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NOTICE TO INVESTORS

Our Company has furnished and accepts full responsibility for all of the information contained in this Preliminary
Placement Document and confirms that to the best of its knowledge and belief, having made all reasonable enquiries,
this Preliminary Placement Document contains all information with respect to our Company and the Equity Shares
which we consider material in the context of the Issue. The statements contained in this Preliminary Placement
Document relating to our Company and the Equity Shares are, in all material respects, true, accurate and not
misleading, and the opinions and intentions expressed in this Preliminary Placement Document with regard to our
Company and the Equity Shares are honestly held, have been reached after considering all relevant circumstances and
are based on reasonable assumptions and information presently available to our Company. There are no other facts in
relation to our Company and the Equity Shares, the omission of which would, in the context of the Issue, make any
statement in this Preliminary Placement Document misleading in any material respect. Further, our Company has
made all reasonable enquiries to ascertain such facts and to verify the accuracy of all such information and statements.
Unless otherwise stated, all information in this Preliminary Placement Document is provided as of the date of this
Preliminary Placement Document and neither our Company nor the Book Running Lead Managers have any
obligation to update such information to a later date.

The information contained in this Preliminary Placement Document has been provided by our Company and from
other sources identified herein, as applicable. This Preliminary Placement Document is being furnished on a
confidential basis solely for the purpose of enabling a prospective investor to consider subscribing for the Equity
Shares. The BRLMs have not separately verified all of the information contained in this Preliminary Placement
Document (financial, legal or otherwise). Accordingly, neither the BRLMs nor any of their shareholders, employees,
counsels, officers, directors, representatives, agents, associates or affiliates make any express or implied
representation, warranty or undertaking, and no responsibility or liability is accepted by the BRLMs and/or by any of
their shareholders, employees, counsels, officers, directors, representatives, agents, associates or any other affiliates
as to the accuracy or completeness of the information contained in this Preliminary Placement Document or any other
information (financial, legal or otherwise) supplied in connection with our Company and the Equity Shares or
distribution of this Preliminary Placement Document. Each person receiving this Preliminary Placement Document
acknowledges that such person has not relied either on the BRLMs or on any of their respective shareholders,
employees, counsels, officers, directors, representatives, agents, associates or any other affiliates in connection with
such person’s investigation of the accuracy of such information or such person’s investment decision, and each such
person must rely on its own examination of our Company and the merits and risks involved in investing in the Equity
Shares offered pursuant to the Issue.

No person is authorised to give any information or to make any representation not contained in this Preliminary
Placement Document and any information or representation not so contained must not be relied upon as having been
authorised by or on behalf of our Company or by or on behalf of any of the Book Running Lead Managers. The
delivery of this Preliminary Placement Document at any time does not imply that the information contained in it is
correct as of any time subsequent to its date.

The Equity Shares have not been approved, disapproved or recommended by any regulatory authority in any
jurisdiction, including the United States Securities and Exchange Commission, any other federal or state
authorities in the United States, the securities authorities of any non-United States jurisdiction or any other
United States or non-United States regulatory authority. No authority has passed on or endorsed the merits of
the Issue or the accuracy or adequacy of this Preliminary Placement Document. Any representation to the
contrary may be a criminal offence in certain jurisdictions.

The Equity Shares offered in the Issue have not been approved, disapproved or recommended by any
regulatory authority in any jurisdiction, including SEBI or the Stock Exchanges. No authority has passed on
or endorsed the merits of the Issue or the accuracy or adequacy of this Preliminary Placement Document. Any
representation to the contrary is a criminal offence in certain jurisdictions.

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act or the
securities laws of any state of the United States and may not be offered or sold in 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 any
applicable state securities laws. The Equity Shares offered in the Issue are being offered and sold only outside the



United States in “offshore transactions” as defined in and in reliance on Regulation S and in accordance with the
applicable laws of the jurisdictions where such offers and sales are made. For a description of the restrictions
applicable to the offer and sale of the Equity Shares in the Issue in certain other jurisdictions, see “Selling Restrictions”
beginning on page 208. The Equity Shares sold in the Issue are transferable only in accordance with the restrictions
described in the sections “Selling Restrictions” and “Purchaser Representations and Transfer Restrictions” on pages
208 and 217, respectively.

The distribution of this Preliminary Placement Document or the disclosure of its contents without the prior consent of
our Company to any person, other than Eligible QIBs whose names are recorded by our Company prior to the
invitation to subscribe to the Issue in consultation with the BRLMs or their representatives, and those retained by
Eligible QIBs to advise them with respect to their purchase of the Equity Shares is unauthorised and prohibited. Each
Bidder, by accepting delivery of this Preliminary Placement Document, agrees to observe the foregoing restrictions
and not further distribute or make any copies of this Preliminary Placement Document or any documents referred to
in this Preliminary Placement Document. Any reproduction or distribution of this Preliminary Placement Document,
in whole or in part, and any disclosure of its contents to any other person is prohibited.

The distribution of this Preliminary Placement Document and the issue of Equity Shares may be restricted in certain
countries or jurisdictions by applicable laws. As such, this Preliminary Placement Document does not constitute, and
may not be used for or in connection with, an offer or solicitation by anyone in any country or jurisdiction in which
such offer or solicitation is not authorised or to any person to whom it is unlawful to make such offer or solicitation.

In particular, no action has been nor will be taken by our Company, or the BRLMs which would permit an offering of
the Equity Shares being offered in the Issue or distribution of this Preliminary Placement Document in any country or
jurisdiction, other than India, where action for that purpose is required. Accordingly, the Equity Shares may not be
offered or sold, directly or indirectly, and neither this Preliminary Placement Document nor any offering material in
connection with the Equity Shares may be distributed or published in or from any country or jurisdiction, except under
circumstances that will result in compliance with any applicable rules and regulations of any such country or
jurisdiction. For a description of the restrictions applicable to the offer, transfer and sale of the Equity Shares in the
Issue in certain jurisdictions, see “Selling Restrictions” and “Purchaser Representations and Transfer Restrictions”
on pages 208 and 217, respectively.

In making an investment decision, the Bidders must rely on their own examination of our Company, the Equity Shares
and the terms of the Issue, including the merits and risks involved. Bidders should not construe the contents of this
Preliminary Placement Document as legal, business, tax, accounting or investment advice. Bidders should consult
their own counsel and advisors as to business, investment, legal, tax, accounting and related matters concerning the
Issue. In addition, our Company, or the BRLMs are not making any representation to any investor, purchaser, offeree
or subscriber of the Equity Shares in relation to the Issue regarding the legality or suitability of an investment in the
Equity Shares by such investor, purchaser, offeree or subscriber under applicable legal, investment or similar laws or
regulations. The Bidders of the Equity Shares should conduct their own due diligence on the Equity Shares and our
Company.

Each investor, purchaser, offeree or subscriber of the Equity Shares in the Issue is deemed to have acknowledged,
represented and agreed that it eligible to invest in India and in our Company as set forth in “Representations by
Investors”, “Selling Restrictions” and “Purchaser Representation and Transfer Restrictions” on pages 5,208 and 217,
respectively and under Indian law, including Chapter VI of the SEBI ICDR Regulations, Sections 42 and 62 of the
Companies Act, 2013, Rule 14 of the PAS Rules and other provisions of the Companies Act, 2013 and that it is not
prohibited by SEBI or any other regulatory, statutory or judicial authority, in India or any other jurisdiction, from
buying, selling or dealing in securities including the Equity Shares or otherwise accessing the capital markets in India.
Each investor, purchaser, offeree or subscriber of the Equity Shares in the Issue also acknowledges that it has been
afforded an opportunity to request from our Company and review information relating to our Company and the Equity
Shares.

Our Company and the BRLMs are not liable for any amendment or modification or change to applicable laws or
regulations, which may occur after the date of this Preliminary Placement Document. Eligible QIBs are advised to
make their independent investigations and satisfy themselves that they are eligible to apply. Eligible QIBs are advised
to ensure that any single application from them does not exceed the investment limits or maximum number of Equity



Shares that can be held by them under applicable law or regulation or as specified in this Preliminary Placement
Document. Further, Eligible QIBs are required to satisfy themselves that their Bids would not eventually result in
triggering a tender offer under the Takeover Regulations and the Eligible QIBs shall be solely responsible for
compliance with the provisions of the Takeover Regulations, SEBI Insider Trading Regulations and other applicable
laws, rules, regulations, guidelines and circulars.

This Preliminary Placement Document contains summaries of certain terms of certain documents, which summaries
are qualified in their entirety by the terms and conditions of such documents.

This Preliminary Placement Document does not purport to contain all the information that any Eligible QIB may
require. Further, this Preliminary Placement Document has been prepared for information purposes to the Issue only
and upon the express understanding that it will be used for the purposes set forth herein.

Our Company does not undertake to update the Placement Document to reflect subsequent events after the date of the
Placement Document and thus it should not be relied upon with respect to such subsequent events without first
confirming the accuracy or completeness with the Company. Neither the delivery of this Preliminary Placement
Document nor any issue of Equity Shares made hereunder shall, under any circumstances, constitute a representation
or create any implication that there has been no change in the affairs of the Company since the date hereof.

The information on our Company’s website, www.bluejethealthcare.com or any website directly or indirectly linked
to the website of our Company or on the website of the BRLMs or any of their affiliates or agents, does not and shall
not constitute nor form part of this Preliminary Placement Document. Bidders should not rely on any such information
contained in, or available through, any such websites.

Our Company agrees to comply with any undertakings given by them from time to time in connection with the Equity
Shares to the Stock Exchanges and without prejudice to the generality of foregoing, shall furnish to the Stock
Exchanges all such information as the rules of the Stock Exchanges may require in connection with the listing of the
Equity Shares on the Stock Exchanges.



NOTICE TO INVESTORS IN CERTAIN OTHER JURISDICTIONS

This Preliminary Placement Document is not an offer to sell securities and is not soliciting an offer to subscribe to or
buy securities in any jurisdiction where such offer, solicitation, sale or subscription is not permitted. For information
relating to investors in certain other jurisdictions, see “Selling Restrictions” and “Purchaser Representations and
Transfer Restrictions” on pages 208 and 217, respectively.

Any information about our Company available on the websites of the Stock Exchanges, our Company or the BRLMs,
other than this Preliminary Placement Document, shall not constitute a part of this Preliminary Placement Document
and no investment decision should be made on the basis of such information.



REPRESENTATIONS BY INVESTORS

All references to “you” or “your” in this section are to the Bidders in this Issue. By Bidding for and/or subscribing to
any of the Equity Shares under this Issue, you are deemed to have represented, warranted, acknowledged and agreed
to contents set forth in the sections “Notice to Investors”, “Selling Restrictions” and “Purchaser Representations and
Transfer Restrictions” on pages 1, 208 and 217, respectively, and have represented, warranted and acknowledged to
and agreed to our Company and to the BRLMs as follows:

Your decision to subscribe to the Equity Shares to be issued pursuant to the Issue has not been made based on
any information relating to our Company, which is not set forth in this Preliminary Placement Document;

You are a “Qualified Institutional Buyer” as defined in Regulation 2(1)(ss) of the SEBI ICDR Regulations
and not excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, having a valid and existing
registration under applicable laws and regulations of India, and undertake to (i) acquire, hold, manage or dispose
of any Equity Shares that are Allotted (hereinafter defined) to you in accordance with Chapter VI of the SEBI
ICDR Regulations, the Companies Act, 2013 and all other applicable laws; and (ii) comply with all
requirements under the SEBI ICDR Regulations, the Companies Act, 2013 and all other applicable laws in this
relation, including reporting obligations, requirements/ making necessary filings, if any, in connection with the
Issue or otherwise accessing capital markets;

You are eligible to invest in India under applicable law, including the FEMA Rules (as defined hereinafter) and
any notifications, circulars or clarifications issued thereunder, and have not been prohibited by SEBI, RBI or
any other regulatory authority, statutory authority or otherwise, from buying, selling, or dealing in securities or
otherwise accessing capital markets in India;

If you are not a resident of India, but a QIB, (i) you are an Eligible FPI (and are not an individual, corporate
body or a family office) having a valid and existing registration with SEBI under the applicable laws in India
or (i) multilateral or bilateral development financial institution and can participate in the Issue only under
Schedule 11 of FEMA Rules, and you are eligible to invest in India under the applicable laws including any
notifications, circulars or clarifications issued thereunder. You will make all necessary filings with appropriate
regulatory authorities, including RBI, as required pursuant to applicable laws. You have not been prohibited by
SEBI, RBI or any other regulatory authority, from buying, selling or dealing in securities including to the Equity
Shares or otherwise accessing the capital markets. You confirm that you are not a FVCI. Additionally, you are
aware that, in terms of the SEBI FPI Regulations, you are not permitted to acquire 10% or more of the total
post Issue paid-up equity capital on a fully diluted basis of our Company;

You will provide the information as required under the Companies Act, 2013, the PAS Rules and applicable
provisions of SEBI ICDR Regulations and any other applicable rules for record keeping by our Company,
including your name, nationality, complete address, phone number, e-mail address, permanent account number
(if applicable) and bank account details and such other details as may be prescribed or otherwise required even
after the closure of the Issue and the list of Eligible QIBs including the aforementioned details shall be filed
with the RoC and SEBI, as may be required under the Companies Act, 2013 and other applicable laws;

You are eligible to invest and hold the Equity Shares of our Company in accordance with press note no. 3 (2020
Series), dated April 17, 2020, read with the FDI Policy, issued by the DPIIT, wherein if the beneficial owner
of the Equity Shares is situated in or is a citizen of a country which shares land border with India nor is the
beneficial owner of your investment situated in or a citizen of such country (in each which case, investment
can only be through the government approval route), foreign direct investments can only be made through the
government approval route, as prescribed in the FEMA Rules. However, pursuant to the recent amendment of
the FDI Policy by way of Press Note No. 2 (2026 Series) dated March 15, 2026, investments resulting in
beneficial ownership of less than ten percent and not conferring control are permitted under the automatic route.
These investment restrictions shall also apply to subscribers of P-Notes.

If you are Allotted Equity Shares pursuant to the Issue, you shall not, for a period of one year from the date of
Allotment, sell the Equity Shares so acquired except on the floor of the Stock Exchanges and in accordance



with any other resale restrictions applicable to you. For more information, please see the sections entitled
“Selling Restrictions” and “Purchaser Representations and Transfer Restrictions” on page 208 and 217,
respectively;

You are aware that this Preliminary Placement Document and the Placement Document has not been and will
not be filed as a prospectus with the RoC under the Companies Act, 2013, the SEBI ICDR Regulations or under
any other law in force in India and, no Equity Shares will be offered in India or overseas to the public or any
members of the public in India or any other class of investors, other than Eligible QIBs. This Preliminary
Placement Document (which includes disclosures prescribed under Form PAS-4) has not been reviewed,
verified or affirmed by the RBI, SEBI, the Stock Exchanges, the RoC or any other regulatory or listing authority
and is intended only for use by Eligible QIBs;

This Preliminary Placement Document has been filed, and the Placement Document will be filed, with the
Stock Exchanges for record purposes only and this Preliminary Placement Document and the Placement
Document will be displayed on the websites of our Company and the Stock Exchanges;

You are permitted to subscribe for and acquire the Equity Shares under the laws of all relevant jurisdictions
that apply to you and that you have fully observed such laws and you have necessary capacity, have obtained
all necessary consents, governmental or otherwise and authorisations and complied and shall comply with all
necessary formalities, to enable you to participate in the Issue and to perform your obligations in relation thereto
(including, without limitation, in the case of any person on whose behalf you are acting, all necessary consents
and authorisations to agree to the terms set out or referred to in this Preliminary Placement Document), and
will honour such obligations;

You are aware that, our Company, the BRLMSs or any of their respective shareholders, directors, officers,
employees, counsels, representatives, agents or affiliates are not making any recommendations to you or
advising you regarding the suitability of any transactions it may enter into in connection with the Issue and
your participation in the Issue is on the basis that you are not, and will not, up to the Allotment, be a client of
the BRLMs. The BRLMs or any of their shareholders, directors, officers, employees, counsels, representatives,
agents or affiliates do not have any duties or responsibilities to you for providing the protection afforded to
their clients or customers or for providing advice in relation to the Issue and are not, in any way, acting in any
fiduciary capacity in relation to you;

You confirm that, either: (i) you have not participated in or attended any investor meetings or presentations by
our Company or its agents (the “Company Presentations”) with regard to our Company or the Issue; or (ii) if
you have participated in or attended any Company Presentations: (a) you understand and acknowledge that the
BRLMs may not have knowledge of the statements that our Company or its agents may have made at such
Company Presentations and are therefore unable to determine whether the information provided to you at such
Company Presentations may have included any material misstatements or omissions, and, accordingly you
acknowledge that the BRLMs have advised you not to place undue reliance in any way on any information that
was provided to you at such Company Presentations, and (b) confirm that you have not been provided any
material or price sensitive information relating to our Company and the Issue that was not publicly available;

Your decision to subscribe to the Equity Shares to be issued pursuant to the Issue has not been made on the
basis of any information, which is not set forth in this Preliminary Placement Document;

You are subscribing to the Equity Shares to be issued pursuant to the Issue in accordance with applicable laws
and by participating in this Issue, you are not in violation of any applicable law, including but not limited to the
SEBI Insider Trading Regulations, the Securities and Exchange Board of India (Prohibition of Fraudulent and
Unfair Trade Practices relating to Securities Market) Regulations, 2003, as amended, and the Companies Act,
2013;

You understand that the Equity Shares issued pursuant to the Issue shall be subject to the provisions of the
Memorandum of Association and Articles of Association of our Company and will be credited as fully paid
and will rank pari passu in all respects with the existing Equity Shares including the right to receive dividend



and other distributions declared. For more information, see “Purchaser Representations and Transfer
Restrictions” on page 217.

All statements other than statements of historical fact included in this Preliminary Placement Document,
including, without limitation, those regarding us or our financial position, business strategy, plans and
objectives of management for future operations (including development plans and objectives relating to our
business), are forward-looking statements. You are aware that, such forward-looking statements involve known
and unknown risks, uncertainties and other important factors that could cause actual results to be materially
different from future results, performance or achievements expressed or implied by such forward-looking
statements. Such forward-looking statements are based on numerous assumptions regarding our present and
future business strategies and environment in which we will operate in the future. You should not place undue
reliance on forward-looking statements, which speak only as at the date of this Preliminary Placement
Document. None of our Company, the BRLMSs or any of their respective shareholders, directors, officers,
employees, counsels, representatives, agents or affiliates assume any responsibility to update any of the
forward-looking statements contained in this Preliminary Placement Document;

You are aware and understand that the Equity Shares are being offered only to Eligible QIBs on a private
placement basis and are not being offered to the general public, or any other category other than Eligible QIBs,
and the Allotment of the same shall be at the sole discretion of our Company, in consultation with the BRLMs;

You are aware that in terms of the requirements of the Companies Act, 2013, upon Allocation, our Company
will be required to disclose names and percentage of post-Issue shareholding of the proposed Allottees in the
Placement Document, as applicable. However, disclosure of such details in relation to the proposed Allottees
in the Placement Document will not guarantee Allotment to them, as Allotment in the Issue shall continue to
be at the sole discretion of our Company, in consultation with the BRLMS;

You are aware that the pre-Issue and post-Issue shareholding pattern of our Company, as required by the SEBI
Listing Regulations, will be filed by our Company with the Stock Exchanges;

You are aware that if you together with any other Eligible QIBs belonging to the same group or under common
control, are Allotted more than 5% of the Equity Shares in the Issue, our Company shall be required to disclose
your name and the number of the Equity Shares Allotted to you to the Stock Exchanges and the Stock
Exchanges will make the same available on their website and you consent to such disclosures;

You have been provided a serially numbered copy of this Preliminary Placement Document and have read it in
its entirety, including in particular, “Risk Factors” beginning on page 42;

In making your investment decision, you have (i) relied on your own examination of us, the Equity Shares and
the terms of the Issue, including the merits and risks involved, (ii) made and will continue to make your own
assessment of us, the Equity Shares and the terms of the Issue, based solely on and in reliance of the information
as is publicly available or contained in this Preliminary Placement Document and no other disclosure or
representation by our Company, or any other party, (iii) consulted your own independent counsel and advisors
or otherwise have satisfied yourself concerning, without limitation, the effects of local laws (including tax
laws), (iv) received all information that you believe is necessary or appropriate in order to make an investment
decision in respect of us and the Equity Shares, and (v) relied upon your own investigation and resources in
deciding to invest in the Issue;

Neither our Company nor the BRLMs nor any of their respective shareholders, directors, officers, employees,
counsels, representatives, agents or affiliates have provided you with any tax advice or otherwise made any
representations regarding the tax consequences of purchase, ownership and disposal of the Equity Shares
(including but not limited to the Issue and the use of the proceeds from the Equity Shares). You will obtain
your own independent tax advice from a service provider and will not rely on the BRLMs or any of their
shareholders, directors, officers, employees, counsels, representatives, agents or affiliates when evaluating the
tax consequences in relation to the Equity Shares (including in relation to limited to the Issue and the use of the
proceeds from the Equity Shares). You waive, and agree not to assert any claim against us or the BRLMSs or



any of their shareholders, directors, officers, employees, counsels, representatives, agents or affiliates with
respect to the tax aspects of the Equity Shares or as a result of any tax audits by tax authorities, wherever
situated;

You are a sophisticated investor and have such knowledge and experience in financial, business and investment
matters as to be capable of evaluating the merits and risks of an investment in the Equity Shares. You are
experienced in investing in private placement transactions of securities of companies in a similar nature of
business, similar stage of development and in similar jurisdictions. You and any managed accounts for which
you are subscribing for the Equity Shares (i) are each able to bear the economic risk of the investment in the
Equity Shares, (ii) will not look to our Company and/or the BRLMs or any of their respective shareholders,
directors, officers, employees, counsels, advisors, representatives, agents or affiliates for all or part of any such
loss or losses that may be suffered in connection with the Issue, including losses arising out of non-performance
by our Company of any of its respective obligations or any breach of any representations and warranties by our
Company, whether to you or otherwise, (iii) are able to sustain a complete loss on the investment in the Equity
Shares, (iv) have no need for liquidity with respect to the investment in the Equity Shares, (v) have no reason
to anticipate any change in your or their circumstances, financial or otherwise, which may cause or require any
sale or distribution by you or them of all or any part of the Equity Shares; and (vi) are seeking to subscribe to
the Equity Shares in the Issue for your own investment and not with a view to resell or distribute. You are aware
that investment in Equity Shares involves a high degree of risk and that the Equity Shares are, therefore, a
speculative investment;

If you are acquiring the Equity Shares issued pursuant to this Issue for one or more managed accounts, you
represent and warrant that you are authorised in writing, by each such managed account to acquire such Equity
Shares for each managed account and hereby make the representations, warranties, acknowledgements,
undertakings and agreements herein for and on behalf of each such account, reading the reference to “you” to
include such accounts;

You are not a ‘promoter’ of our Company as defined under the Companies Act, 2013 and the SEBI ICDR
Regulations, and are not a person related to our Promoters, either directly or indirectly and your Bid (hereinafter
defined) does not directly or indirectly represent our Promoters or members of our Promoter Group (as defined
under the SEBI ICDR Regulations) or persons or entities related thereto;

You have no rights under a shareholders’ agreement or voting agreement entered into with the Promoters or
members of the Promoter Group or persons related to the Promoters, no veto rights or right to appoint any
nominee director on the Board of Directors of our Company, other than the rights, if any, acquired in the
capacity of a lender not holding any Equity Shares, the acquisition of which shall not deem you to be a
Promoters or a person related to the Promoters;

You agree that in terms of Section 42 and Section 62 of the Companies Act, 2013 and Rule 14 of the PAS
Rules, we shall file the list of Eligible QIBs (to whom this Preliminary Placement Document will be circulated)
along with other particulars including your name, complete address, phone number, e-mail address, permanent
account number and bank account details, including such other details as may be prescribed or otherwise
required even after the closure of the Issue with the RoC within 30 days of circulation of this Preliminary
Placement Document and other filings required under the Companies Act, 2013;

You will have no right to withdraw your Bid or revise your Bid downwards after the Bid/ Issue Closing Date
(as defined hereinafter);

You are eligible to Bid for and hold the Equity Shares so Allotted, together with any Equity Shares held by you
prior to the Issue. You further confirm that your aggregate holding after the Allotment of the Equity Shares
shall not exceed the level permissible as per any applicable law;

The Bid made by you would not ultimately result in triggering an open offer under the Takeover Regulations
as defined hereinafter) and you shall be solely responsible for compliance with all other applicable provisions
of the Takeover Regulations;



To the best of your knowledge and belief, your aggregate equity shareholding in our Company, together with
other Eligible QIBs that belong to the same group or are under common control as you, pursuant to the
Allotment under the Issue shall not exceed 50% of the Issue Size. For the purposes of this representation:

(a) Eligible QIBs “belonging to the same group” shall mean entities where (a) any of them controls, directly
or indirectly, through its subsidiary or holding company, not less than 15% of the voting rights in the
other; (b) any of them, directly or indirectly, by itself, or in combination with other persons, exercise
control over the others; or (c) there is a common director, excluding nominee and independent directors,
amongst an Eligible QIBs, its subsidiary or holding company and any other Eligible QIBs; and

(b)  “Control’ shall have the same meaning as is assigned to it under Regulation 2(1)(e) of the SEBI Takeover
Regulations;

You shall not undertake any trade in the Equity Shares credited to your beneficiary account until such time that
the final listing and trading approvals for such Equity Shares to be issued pursuant to this Issue, are issued by
the Stock Exchanges;

You are aware that (i) applications for in-principle approval, in terms of Regulation 28(1)(a) of the SEBI Listing
Regulations, for listing and admission of the Equity Shares to be issued pursuant to the Issue and for trading on
the Stock Exchanges, were made and an in-principle approval has been received by our Company from each of
the Stock Exchanges, and (ii) the applications for the final listing and trading approvals will be made only after
Allotment. There can be no assurance that the final listing and trading approvals for listing of the Equity Shares,
to be issued pursuant to the Issue, will be obtained in time or at all. Neither our Company nor the BRLMs nor
any of their respective shareholders, directors, officers, employees, counsels, representatives, agents or
affiliates shall be responsible for any delay or non-receipt of such final listing and trading approvals or any loss
arising from such delay or non-receipt;

You are aware and understand that the BRLMs have entered into a Placement Agreement with our Company,
whereby the BRLMs have, subject to the satisfaction of certain conditions set out therein, undertaken to use
their reasonable efforts to procure subscription for the Equity Shares on the terms and conditions set forth
therein;

You understand that the contents of this Preliminary Placement Document are exclusively the responsibility of
our Company, and that neither the BRLMs nor any of their respective shareholders, directors, officers,
employees, counsels, representatives, agents or affiliates nor any person acting on their behalf or any of the
counsels or advisors to the Issue has or shall have any liability for any information, representation or statement
contained in this Preliminary Placement Document or any information previously published by or on behalf of
our Company and will not be liable for your decision to participate in the Issue based on any information,
representation or statement contained in this Preliminary Placement Document or otherwise. By accepting a
participation in the Issue, you agree to the same and confirm that the only information you are entitled to rely
on, and on which you have relied in committing yourself to acquire the Equity Shares is contained in this
Preliminary Placement Document, such information being all that you deem necessary to make an investment
decision in respect of the Equity Shares, you have neither received nor relied on any other information,
representation, warranty or statement made by or on behalf of the BRLMs or our Company or any other person,
and the BRLMs or our Company or any of their respective affiliates, including any view, statement, opinion or
representation expressed in any research published or distributed by them, the BRLMs and their affiliates will
not be liable for your decision to accept an invitation to participate in the Issue based on any other information,
representation, warranty, statement or opinion;

You understand that the BRLMs or any of their respective shareholders, directors, officers, employees,
counsels, representatives, agents or affiliates do not have any obligation to purchase or acquire all or any part
of the Equity Shares purchased by you in the Issue or to support any losses directly or indirectly sustained or
incurred by you for any reason whatsoever in connection with the Issue, including the non-performance by our



Company or any of its obligations or any breach of any representations or warranties by us, whether to you or
otherwise;

You are able to purchase the Equity Shares in accordance with the restrictions described in “Selling
Restrictions” on page 208 and you have made, or are deemed to have made, as applicable, the representations,
warranties, acknowledgements, undertakings and agreements in “Selling Restrictions” and “Purchaser
Representations and Transfer Restrictions” on pages 208 and 217, respectively;

You are outside the United States and are subscribing for the Equity Shares in an “offshore transaction” as
defined in and in reliance on Regulation S and the applicable laws of the jurisdiction where those offers and
sales are made;

You are not acquiring or subscribing for the Equity Shares as a result of any “directed selling efforts” (as
defined in Regulation S) and you understand and agree that offers and sales are being made in reliance on an
exemption to the registration requirements of the U.S. Securities Act. You understand and agree that the Equity
Shares are transferable only in accordance with the restrictions described in “Selling Restrictions” and
“Purchaser Representations and Transfer Restrictions” on pages 208 and 217, respectively;

You agree that any dispute arising in connection with the Issue will be governed by and construed in accordance
with the laws of Republic of India, and the courts in Mumbai, India shall have exclusive jurisdiction to settle
any disputes which may arise out of or in connection with this Preliminary Placement Document and the
Placement Document.

Each of the representations, warranties, acknowledgements and agreements set out above shall continue to be
true and accurate at all times up to and including the Allotment of the Equity Shares in the Issue, and listing
and trading of the Equity Shares issued pursuant to the Issue;

You agree to indemnify and hold our Company, the BRLMs and their respective directors, officers, employees,
affiliates, associates, controlling persons and representatives harmless from any and all costs, claims, liabilities
and expenses (including legal fees and expenses) arising out of or in connection with any breach of the
foregoing representations, warranties, acknowledgements and undertakings made by you in this Preliminary
Placement Document. You agree that the indemnity set out in this paragraph shall survive the resale of the
Equity Shares by, or on behalf of, the managed accounts;

You acknowledge that this Preliminary Placement Document does not, and the Placement Document shall not
confer upon or provide you with any right of renunciation of the Equity Shares offered through the Issue in
favour of any person;

You will make the payment for subscription to the Equity Shares pursuant to this Issue from your own bank
account. In case of joint holders, the monies shall be paid from the bank account of the person whose name
appears first in the application;

You are aware that in terms of the SEBI FPI Regulations and the FEMA Rules, the total holding by each FPI
including its investor group (which means multiple entities registered as FPIs and directly or indirectly having
common ownership of more than fifty percent or common control) shall be below 10% of the total paid-up
equity share capital of our Company on a fully diluted basis and the total holdings of all FPIs put together shall
not exceed the sectoral cap applicable to our Company. In terms of the FEMA Rules, for calculating the total
holding of FPIs in a company, holding of all registered FPIs shall be included. Hence, Eligible FPIs may invest
in such number of Equity Shares in this Issue such that (i) the individual investment of the FPI in our Company
does not exceed 10% of the post- Issue paid-up Equity Share capital of our Company on a fully diluted basis
and (ii) the aggregate investment by FPIs in our Company does not exceed the sectoral cap applicable to our
Company. In case the holding of an FPI together with its investor group increases to 10% or more of the total
post- Issue paid-up Equity Share capital, on a fully diluted basis, such FPI together with its investor group shall
divest the excess holding within a period of five trading days from the date of settlement of the trades resulting
in the breach. If however, such excess holding has not been divested within the specified period of five trading



days, the entire shareholding of such FPI together with its investor group will be re-classified as FDI, subject
to the conditions as specified by SEBI and the RBI in this regard and compliance by our Company and the
investor with applicable reporting requirements and the FPI and its investor group will be prohibited from
making any further portfolio investment in our Company under the SEBI FPI Regulations;

You confirm that your investment is not by an entity of a country which shares land border with India nor is
the beneficial owner of your investment situated in or a citizen of such country (in each which case, investment
can only be through the government approval route), and that your investment is in accordance with
consolidated FDI Policy, issued by the DPIIT, and Rule 6 of the FEMA Rules;

You are aware and understand that you are allowed to place a Bid for Equity Shares. Please note that submitting
a Bid for Equity Shares should not be taken to be indicative of the number of Equity Shares that will be Allotted
to a successful Bidder. Allotment of Equity Shares will be undertaken by our Company, in its absolute
discretion, in consultation with the BRLMs;

You represent that you are not an affiliate of our Company or the BRLMSs or a person acting on behalf of such
affiliate. However, affiliates of the BRLMs, which are Eligible FPIs, may purchase, to the extent permissible
under law, the Equity Shares in the Issue, and may issue Offshore Derivative Instruments in respect thereof.
For further details, please see “Offshore Derivative Instruments” on page 12;

Our Company, the BRLMs, their respective affiliates, directors, officers, counsels, employees, shareholders,
representatives, agents, controlling persons and others will rely on the truth and accuracy of the foregoing
representations, warranties, acknowledgements and undertakings, and are irrevocable. It is agreed that if any
of such representations, warranties, acknowledgements and undertakings are no longer accurate, you will
promptly notify our Company and the BRLMs;

You will make all necessary filings with appropriate regulatory authorities, including the RBI, as required
pursuant to applicable laws;

Our Company, the BRLMs, their respective affiliates, directors, officers, employees and controlling persons
and others will rely on the truth and accuracy of the foregoing representations, warranties, acknowledgements
and undertakings, which are given to the BRLMSs on their own behalf and on behalf of our Company, and are
irrevocable; and

You have made, or been deemed to have made, as applicable, the representations, warranties, acknowledgments
and undertakings as set out under “Selling Restrictions” and “Purchaser Representations and Transfer
Restrictions” on pages 208 and 217, respectively.



OFFSHORE DERIVATIVE INSTRUMENTS

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of
Regulation 21 of the SEBI FPI Regulations, an Eligible FPI including affiliates of the BRLMSs, which is registered as
a Category | FPI, may issue, subscribe to or otherwise deal in offshore derivative instruments (as defined under the
SEBI FPI Regulations as any instrument, by whatever name called, which is issued overseas by a FPI against securities
held by it in India, as its underlying, and all such offshore derivative instruments are referred to herein as “P-Notes™),
and persons who are eligible for registration as Category | FPIs can subscribe to or deal in such P-Notes provided that
in the case of an entity that has an investment manager who is from the Financial Action Task Force member country,
such investment manager shall not be required to be registered as a Category | FPI. The above-mentioned category |
FPIs may receive compensation from the purchasers of such instruments. In terms of Regulation 21 of SEBI FPI
Regulations, P-Notes may be issued only by such persons who are registered as Category | FPIs and they may be
issued only to persons eligible for registration as Category | FPIs, subject to exceptions provided in the SEBI FPI
Regulations and compliance with ‘know your client’ requirements, as specified by SEBI and subject to payment of
applicable regulatory fee and in compliance with such other conditions as may be specified by SEBI from time to
time. An Eligible FPI shall also ensure that no transfer of any instrument referred to above is made to any person
unless such FPIs are registered as Category | FPIs and such instrument is being transferred only to person eligible for
registration as Category | FPIs subject to requisite consents being obtained in terms of Regulation 21 of SEBI FPI
Regulations. P-Notes have not been and are not being offered or sold pursuant to this Preliminary Placement Document
and the Placement Document. This Preliminary Placement Document does not contain any information concerning P-
Notes or the issuer(s) of any P-Notes, including without limitation, any information regarding any risk factors relating
thereto.

Subject to certain relaxations provided under Regulation 22(4) of the SEBI FPI Regulations, investment by a single
FPI including its investor group (multiple entities registered as FPIs and directly or indirectly, having common
ownership of more than 50% or common control,) is not permitted to be 10% or above of our post-lssue paid-up
Equity Share capital on a fully diluted basis (“Investment Restrictions”). The SEBI has, vide a circular dated May
30, 2024, issued the operational guidelines for FPIs, designated depository participants and eligible foreign investors,
(the “FPI Operational Guidelines”), to facilitate implementation of the SEBI FPI Regulations. In terms of such FPI
Operational Guidelines, the Investment Restrictions shall also apply to subscribers of P-Notes and two or more
subscribers of P-Notes having common ownership, directly or indirectly, of more than 50% or common control shall
be considered together as a single subscriber of the P-Notes. Further, in the event a Bidder has investments as an FPI
and as a subscriber of P-Notes, the Investment Restrictions shall apply on the aggregate of the FPI investments and P-
Notes positions held in the underlying company. Further, the Eligible FPIs are permitted to invest in the Equity Shares
of our Company, subject to the restrictions and limits on the Foreign Portfolio Investment as specified in the section
titled “Issue Procedure” on page 189.

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020, read with the FDI Policy, issued by
the DPIIT, foreign investment originating from entities of countries sharing land borders with India, or where the
beneficial owner of the equity shares is situated in or is a citizen of such countries, shall require prior Government
approval. However, pursuant to Press Note No. 2 (2026 Series) dated March 15, 2026, investments resulting in
beneficial ownership of less than 10% and not conferring control are permitted under the automatic route. These
investment restrictions shall also apply to subscribers of P-Notes.

For details, see “Risk Factors - Under Indian law, foreign investors are subject to investment restrictions that limit
our ability to attract foreign investors, which may adversely affect the trading price of the Equity Shares. ” on page
80.

Affiliates of the BRLMs which are Eligible FPIs may purchase, to the extent permissible under law, the Equity Shares
in the Issue, and may issue P-Notes in respect thereof. Any P-Notes that may be issued are not securities of our
Company and do not constitute any obligation of, claims on or interests in our Company. Our Company has not
participated in any offer of any P-Notes, or in the establishment of the terms of any P-Notes, or in the preparation of
any disclosure related to any P-Notes. Any P-Notes that may be offered are issued by, and are the sole obligations of,
third parties that are unrelated to our Company. Our Company and the BRLMSs do not make any recommendation as
to any investment in P-Notes and do not accept any responsibility whatsoever in connection with any P-Notes. Any



P-Notes that may be issued are not securities of the BRLMs and does not constitute any obligations of or claims on
the BRLMs.

Bidders interested in purchasing any P-Notes have the responsibility to obtain adequate disclosures as to the
issuer(s) of such P-Notes and the terms and conditions of any such P-Notes from the issuer(s) of such P-Notes.
Neither SEBI nor any other regulatory authority has reviewed or approved any P-Notes or any disclosure
related thereto. Bidders are urged to consult their own financial, legal, accounting and tax advisors regarding
any contemplated investment in P-Notes, including whether P-Notes are issued in compliance with applicable
laws and regulations.

Please also see “Selling Restrictions” and “Purchaser Representations and Transfer Restrictions” on pages 208 and
217, respectively.



DISCLAIMER CLAUSE OF THE STOCK EXCHANGES

As required, a copy of this Preliminary Placement Document has been submitted to each of the Stock Exchanges.
The Stock Exchanges do not in any manner:

1. warrant, certify or endorse the correctness or completeness of the contents of this Preliminary Placement
Document; or

2. warrant that the Equity Shares to be issued pursuant to the Issue will be listed or will continue to be listed
on the Stock Exchanges; or

3. take any responsibility for the financial or other soundness of our Company, our Promoters, our management
or any scheme or project of our Company.

It should not, for any reason be deemed or construed to mean that this Preliminary Placement Document has been
cleared or approved by the Stock Exchanges. Every person who desires to apply for or otherwise acquires any Equity
Shares may do so pursuant to an independent inquiry, investigation and analysis and shall not have any claim against
the Stock Exchanges whatsoever, by reason of any loss which may be suffered by such person consequent to or in
connection with, such subscription/ acquisition, whether by reason of anything stated or omitted to be stated herein,
or for any other reason whatsoever.



PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Certain conventions

In this Preliminary Placement Document, unless otherwise specified or the context otherwise indicates or implies,
references to ‘you’, ‘bidder’, ’‘your’, ‘offeree’, ‘purchaser’, ‘subscriber’, ‘recipient’, ‘investor(s)’, ‘prospective
investor(s)’ and ‘potential investor(s)’ are to the Eligible QIBs who are the Bidders in the Equity Shares issued

pursuant to the Issue, references to “our Company”, “the Company” or the “Issuer” are to Blue Jet Healthcare Limited
on a standalone basis.

Currency and units of presentation
All references to:

1. “Rupees” or “INR” or “Rs.” or “X” are to the Indian Rupee, the official currency of the Republic of India; and

2. “USD” or “US$” or “$” or “U.S. Dollar” are to the United States Dollar, the official currency of the United
States of America.

All references herein to ‘India’ are to the Republic of India and its territories and possessions and the ‘Government’
or the ‘Central Government’ or the ‘State Government’ are to the Government of India, central or state, as applicable.
All references herein to the ‘US’ or the ‘U.S.” or the ‘United States’ or the “‘USA” are to the United States of America
and its territories and possessions.

Except otherwise specified, our Company has presented certain numerical information in this Preliminary Placement
Documents in “lakh”, “million”, “crores”, “billion” and “trillion” units. One million represents 1,000,000, one billion
represents 1,000,000,000 and one trillion represents 1,000,000,000,000. One lakh represents 100,000 and one crore

represents 10,000,000.

In this Preliminary Placement Document, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures derived from our Financial Statements in decimals have been rounded off to
the two-decimal place. All figures derived from the operational data in decimals have been rounded off to one decimal
place. Due to such rounding off, in certain instances, the sum or percentage change of such numbers may not conform
exactly to the total figure given. Figures sourced from third-party industry sources may be expressed in denominations
other than millions or may be rounded off to other than two decimal points in the respective sources, and such figures
have been expressed in this Preliminary Placement Document in such denominations or rounded-off to such number
of decimal points as provided in such respective sources.

References to the singular also refer to the plural and one gender also refers to any other gender, wherever applicable.
All financial and statistical information in this Preliminary Placement Document have been presented in crores or in
whole numbers where the numbers have been too small to present in crores, unless stated otherwise.

Unless otherwise specified, all financial numbers in parentheses represent negative figures.

Page numbers

Unless otherwise stated, all references to page numbers in this Preliminary Placement Document are to page numbers
of this Preliminary Placement Document.

Financial data and other information
The financial year of our Company commences on April 1 of each calendar year and ends on March 31 of the following

calendar year, and, unless otherwise specified or if the context requires otherwise, all references to the terms “Fiscal”,
“Fiscals” or “Fiscal year”, “FY”, refer to the 12-month period ending March 31 of that particular year.



Our Company publishes its financial statements in Indian Rupees.

In this Preliminary Placement Document, we have included our audited financial statements comprising of the balance
sheets of our Company as at March 31, 2026, March 31, 2025 and March 31, 2024, and the related statement of profit
and loss (including other comprehensive income), cash flow statements and the statements of changes in equity,
including summary of material/ significant accounting policies and other explanatory information to the respective
financial statements, for each of the years ended March 31, 2026, March 31, 2025 and March 31, 2024, prepared in
accordance with the Indian Accounting Standards (“Ind AS”) specified under Section 133 of the Companies Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended and other accounting principles generally
accepted in India. (“Audited Financial Statements”).

The Audited Financial Statements have been audited by our Statutory Auditors, KKC & Associates LLP, Chartered
Accountants (formerly known as Khimji Kunverji & Co LLP.), who have been appointed as our Statutory Auditors in
accordance with Section 139 of the Companies Act, pursuant to a shareholders’ resolution dated December 31, 2021,
for a period of five years. For details, see “Our Statutory Auditors” beginning on page 239.

The Audited Financial Statements should be read along with the respective audit reports thereon. Our Statutory
Auditors have issued audit reports dated May 25, 2026, May 14, 2025, and May 25, 2024 on our Audited Financial
Statements as at and for Fiscals 2026, 2025 and 2024, respectively. For further details, see “Financial Statements”
beginning on page 242. The Audited Financial Statements have been subjected to audit that has been performed in
accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the Companies Act.

Except as specifically indicated otherwise and unless the context requires otherwise, all the financial information as
at and for Fiscals 2026, 2025 and 2024 included in this Preliminary Placement Document have been derived from the
Audited Financial Statements.

Our Company presents its annual financial statements under Ind AS and the interim financial statements under Ind
AS 34. Ind AS differs from accounting principles with which prospective investors may be familiar in other countries,
including generally accepted accounting principles followed in the U.S. (“U.S. GAAP”) or International Financial
Reporting Standards (“IFRS”). Our Company does not attempt to quantify the impact of U.S. GAAP or IFRS on the
financial data included in this Preliminary Placement Document, nor does our Company provide a reconciliation of
its audited financial statements to IFRS or U.S. GAAP. Accordingly, the degree to which the Audited Financial
Statements included in this Preliminary Placement Document will provide meaningful information is entirely
dependent on the reader’s familiarity with the respective Indian accounting policies and practices, Ind AS, the
Companies Act, the SEBI ICDR Regulations. Any reliance by persons not familiar with Ind AS, the Companies Act,
the SEBI ICDR Regulations and on the financial disclosures presented in this Preliminary Placement Document should
accordingly be limited. Prospective investors are advised to consult their advisors before making any investment
decision.

In certain instances, (i) the sum or percentage change of such numbers may not conform exactly to the total figure
given, and (ii) the sum of the figures in a column or row in certain tables may not conform exactly to the total figure
given for that column or row. All figures from or derived from the Audited Financial Statements are in decimals and
have been rounded off to two decimal points, as has been presented in the Audited Financial Statements. Unless
otherwise specified, all financial numbers in parentheses represent negative figures. Further, any figures sourced from
third-party industry sources may be rounded off to other than two decimal points to conform to their respective sources.

Further, references to segments in the Frost & Sullivan Report and information derived therefrom are industry
segments and in accordance with presentation, analysis and categorisation. Our segment reporting in financial
statements is based on criteria set out in Ind AS 108 — “Operating segments”, and we do not present such industry
segments as operating segments.

Certain Non-GAAP Financial Measures
As used in this Preliminary Placement Document, a Non-GAAP financial measure is one that purports to measure

historical or future financial performance, financial position or cash flows, but excludes or includes amounts that
would not be so adjusted in the most comparable Ind AS measures. From time to time, reference is made in this



Preliminary Placement Document to certain “Non-GAAP financial measures,” such as profit margin, EBIDTA,
EBIDTA margin, return on capital employed, return on equity, fixed asset turnover and free cash flow. Our
management believes that such Non-GAAP financial measures provide investors with additional information about
our performance, as well as ability to incur and service debt and make capital expenditures and are measures
commonly used by investors. The Non-GAAP financial measures described herein are not a substitute for Ind AS (or
IFRS) measures of earnings and may not be comparable to similarly titled measures reported by other companies due
to differences in the way these measures are calculated. These Non-GAAP financial measures are not standardised
terms, hence a direct comparison of these Non-GAAP financial measures between companies may not be possible. In
addition, you should note, that other companies in the same industry as ours may calculate and present these data in a
different manner and, therefore, you should use caution in comparing our data with data presented by other companies,
as the data may not be directly comparable.

These Non-GAAP financial measures are not a measurement of our financial performance or liquidity under Ind AS,
Indian GAAP, IFRS or US GAAP and should not be considered in isolation or construed as an alternative to cash
flows, profit/ (loss) for the years/ period or any other measure of financial performance or as an indicator of our
operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities
derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP.



INDUSTRY AND MARKET DATA

Information regarding market size, market share, market position, growth rates, other industry data and certain industry
forecasts pertaining to our business contained in this Preliminary Placement Document consists of estimates based on
data reports compiled by governmental bodies, professional organisations and analysts and on data from other external
sources, and on our knowledge of markets in which we compete.

Unless stated otherwise, statistical information, industry and market data used throughout this Preliminary Placement
Document has been obtained from the report titled “Independent Market Research on the Global and Indian Contrast
Media and Pharmaceutical CDMO and Artificial Sweetener Industry” dated July, 2026 (“Frost & Sullivan”), which
is a report commissioned and paid for by us and prepared by Frost & Sullivan pursuant to engagement letter dated
May 15, 2026, in connection with the Issue. Frost & Sullivan is not related in any manner to our Company, our
Promoters, our Directors or Key Managerial Personnel or members of the Senior Management or the Book Running
Lead Managers.

Further, information regarding market position, growth rates, other industry data and certain industry forecasts
pertaining to our business contained in this Preliminary Placement Document consists of estimates based on data
reports compiled by government bodies, data from other external sources and knowledge of the markets in which we
compete. Industry sources and publications are also prepared based on information as of specific dates and may no
longer be current or reflect current trends. Industry sources and publications may also base their information on
estimates, projections, forecasts and assumptions that may prove to be incorrect. Accordingly, neither the accuracy
nor completeness of information contained in the Frost & Sullivan Report is guaranteed. The opinions expressed are
not recommendation to buy, sell or hold an instrument. This data is subject to change and cannot be verified with
complete certainty due to limitations on the availability and reliability of the raw data and other limitations and
uncertainties inherent in any statistical survey.

While we have taken reasonable care in the reproduction of the information from the Frost & Sullivan Report, neither
we nor the Book Running Lead Managers have independently verified this market and industry data, nor do we or the
Book Running Lead Managers make any representation regarding the accuracy or completeness of such data. In many
cases, there is no readily available external information (whether from trade or industry associations, government
bodies or other organisations) to validate market-related analysis and estimates, so we have relied on internally
developed estimates. Similarly, while we believe our internal estimates to be reasonable, such estimates have not been
verified by any independent sources, and neither we nor the Book Running Lead Managers can assure potential
Investors as to their accuracy.

The extent to which the market and industry data used in this Preliminary Placement Document is meaningful depends
solely on the reader’s familiarity with and understanding of the methodologies used in compiling such data. Further,
the calculation of certain statistical and/ or financial information/ ratios specified in the sections titled “Summary of
Business”, “Risk Factors” and otherwise in this Preliminary Placement Document may vary from the manner such
information is calculated under and for purposes of, and as specified in, the Frost & Sullivan Report. Data from these
sources may also not be comparable.

Accordingly, investors must rely on their independent examination of, and should not place undue reliance on, or base
their investment decision solely on this information. Such data involves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those discussed in “Risk Factors — Certain sections of this
Preliminary Placement Document contain information from the Frost & Sullivan Report which has been exclusively
commissioned and paid for by us. There can be no assurance that such report is complete, and any reliance on such
information for making an investment decision in the Issue is subject to inherent risks.” beginning on page 72.

The Frost & Sullivan Report contains the following disclaimer:

The market research process for this study has been undertaken through secondary/desk research and primary
research, which involves discussing the market status with subject matter experts.

The research methodology used is a mix of secondary and primary research, where the quantitative market information
was sourced from secondary data sources, primary research, and trusted portals. The information is subject to



Sfluctuations due to possible business and market changes. Frost & Sullivan's estimates and assumptions are based on
varying levels of quantitative and qualitative analyses, including industry journals, company reports, and information
in the public domain.

The data has been collated from publicly available sources such as industry reports, annual reports, company filings,
and the Ministry of Corporate Affairs (MCA) database. Forecasts, estimates, predictions, and other forward-looking
statements contained in this report are inherently uncertain because of changes in factors underlying their
assumptions, events, or combinations of circumstances that cannot be reasonably foreseen. Actual results and future
events could differ materially from forecasts, estimates, predictions, or such statements. All financial and operational
details for Bluejet Healthcare are for continuing operations and are provided by the company.

Frost & Sullivan has prepared this study independently and objectively and has taken adequate care to ensure its
accuracy and completeness. We believe that this study presents an accurate and fair view of the CDMO, Contrast
Media Formulation and Intermediate, and Artificial Sweeteners market in selected geographies within the limitations
of, among others, secondary statistics and primary research, varying scenarios created due to the macro-economic
and demand factors, and it does not purport to be exhaustive. Our research has been conducted with an "overall
industry" perspective, and it may not necessarily reflect the performance of individual companies in the industry. Frost
& Sullivan shall not be liable for any loss suffered because of reliance on the information contained in this study. This
study should also not be considered a recommendation to buy or not to buy the shares of any company or companies
as mentioned in it or otherwise.



FORWARD-LOOKING STATEMENTS

Certain statements contained in this Preliminary Placement Document that are not statements of historical fact
constitute “forward-looking statements.” Investors can generally identify forward-looking statements by terminology
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such as “aim”, “anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “intend”, “can”, “could”, “may”,
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“objective”, “plan”, “potential”, “project”, “pursue”, “shall”, “should”, “will”, “would”, “will likely result”, “is
likely”, “are likely”, “believe”, “expect”, “expected to”, “will continue”, “will pursue”, “will achieve”, or other words
or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or goals are also
forward-looking statements. However, these are not the exclusive means of identifying forward-looking statements.
The forward-looking statements appear in a number of places throughout this Preliminary Placement Document and
include statements regarding the intentions, beliefs or current expectations of our Company concerning, amongst other
things, the expected results of operations, financial condition, liquidity, prospects, growth, strategies and dividend
policy of our Company and the industry in which we operate. In addition even if the result of operations, financial
conditions, liquidity and dividend policy of our Company, and the development of the industry in which we operate,
are consistent with the forward-looking statements contained in this Preliminary Placement Document, those results
or developments may not be indicative of results or developments in subsequent periods. All statements regarding our
expected financial condition, results of operations and business plans and prospects are forward-looking statements.
These forward-looking statements include statements as to our business strategy, planned projects, revenue and
profitability (including, without limitation, any financial or operating projections or forecasts), new business and other
matters discussed in this Preliminary Placement Document that are not historical facts.

These forward-looking statements contained in this Preliminary Placement Document (whether made by our Company
or any third party) are predictions and involve known and unknown risks, uncertainties, assumptions and other factors
that may cause our actual results, performance or achievements to be materially different from any future results,
performance or achievements expressed or implied by such forward looking statements or other projections.

Important factors that could cause our actual results, performances and achievements to be materially different from
any of the forward-looking statements include, among others:

e We are a speciality pharmaceutical, healthcare ingredients and intermediates company and depend upon this
sector for our business. Further, our business is dependent on the sale of our products to a limited number of
key customers. The loss of one or more such customers, the deterioration of their financial condition or
prospects, or a reduction in their demand for our products could adversely affect our business, results of
operations, financial condition and cash flows.

e We are dependent on European countries, which are regulated markets, for a significant portion of our
revenue from operations.

e If we are not able to commercialize new products in a timely manner, our business, financial condition and
prospects will be adversely affected.

e Our inability to successfully expand our production capacity could have an adverse effect on our business,
results of operations, financial condition and cash flows.

e Any interruption in our manufacturing operations due to natural disasters or incidents such as fires,
breakdown or failure of equipment, industrial accidents, etc., could have an adverse effect on our business,
results of operations, financial condition and cash flows.

e  Certain documents filed by us with the Registrar of Companies and certain corporate records and other
documents, are not traceable.

e Any manufacturing or quality control problems may subject us to regulatory action or litigation, or breach of
our contractual arrangements with customers, resulting in damage of our reputation and have an adverse
effect on our business, operations, financial condition and cash flows.

o We are exposed to counterparty credit risk and any delay in receiving payments or non-receipt of payments
may adversely impact our results of operations.

e Our manufacturing facilities, R&D facilities, and Registered and Corporate Office are situated on leasehold
lands. Failure to comply with the conditions of the use of such land could result in an adverse impact on our
business and operations. Further, there can be no assurance that these lease agreements will be renewed upon
termination or that we will be able to obtain other premises on lease on same or similar commercial terms.



e  Qur Statutory Auditors and previous statutory auditors have included certain observations for the Financial
Years 2026, 2025, 2024, 2023 and, 2022, respectively, as required under the Companies (Auditor's Report)
Order, 2020.

Additional factors that could cause our actual results, performance or achievements to differ include but are not limited
to, those discussed in “Risk Factors”, “Industry Overview”, and “Summary of Business”, on pages 42, 106, and 155,
respectively.

By their nature, certain of the market risk disclosures are only estimates and could be materially different from what
occurs in the future. As a result, actual future gains, losses or impact on revenue or income could materially differ
from those that have been estimated, expressed or implied by such forward-looking statements or other projections.
All forward-looking statements are subject to risks, uncertainties and assumptions about us that could cause actual
results to differ materially from those contemplated by the relevant forward-looking statement.

The forward-looking statements contained in this Preliminary Placement Document are based on the beliefs of the
management, as well as the assumptions made by and information currently available to the management of our
Company. Although we believe that the expectations reflected in such forward-looking statements are reasonable at
this time, we cannot assure investors that such expectations will prove to be correct. Given these uncertainties, the
prospective investors are cautioned not to place undue reliance on such forward-looking statements. In any event,
these statements speak only as of the date of this Preliminary Placement Document or the respective dates indicated
in this Preliminary Placement Document, and neither we, the BRLMs nor any of their affiliates undertake any
obligation to update or revise any of them, whether as a result of new information, future events, changes in
assumptions or changes in factors affecting these forward looking statements or otherwise. If any of these risks and
uncertainties materialize, or if any of our underlying assumptions prove to be incorrect, our actual results of operations
or cash flows or financial condition of our Company could differ materially from that described herein as anticipated,
believed, estimated or expected. All subsequent oral or written forward-looking statements attributable to us are
expressly qualified in their entirety by reference to these cautionary statements.

In accordance with SEBI and Stock Exchange requirements, our Company and the BRLMs will ensure that the
Shareholders are informed of material developments until the time of the grant of listing and trading permissions by
the Stock Exchanges.



ENFORCEMENT OF CIVIL LIABILITIES

Our Company is a public limited liability company incorporated under the laws of India. Our Directors, Key
Managerial Personnel and Senior Management named in this Preliminary Placement Document, are residents of India
and all assets of our Company are located in India. As a result, it may be difficult or may not be possible for the
Bidders outside India to affect service of process upon our Company or such persons in India, or to enforce against
them judgments of courts outside India.

India is not a signatory to any international treaty in relation to the recognition or enforcement of foreign judgments.
However, recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A,
respectively, of the Code of Civil Procedure, 1908, as amended (“Civil Procedure Code”). Section 13 of the Civil
Procedure Code provides that a foreign judgment shall be conclusive regarding any matter directly adjudicated upon
between the same parties or between parties under whom they or any of them claim litigating under the same title,
except:

1. where the judgment has not been pronounced by a court of competent jurisdiction;
2. where the judgment has not been given on the merits of the case;

3. where it appears on the face of the proceedings that the judgment is founded on an incorrect view of international
law or a refusal to recognise the law of India in cases in which such law is applicable;

4. where the proceedings in which the judgment was obtained were opposed to natural justice;
5. where the judgment has been obtained by fraud; and
6. where the judgment sustains a claim founded on a breach of any law then in force in India.

A foreign judgment which is conclusive under Section 13 of the Civil Procedure Code may be enforced either by a
fresh suit upon the judgment or by proceedings in execution. Section 44A of the Civil Procedure Code provides that
a foreign judgment rendered by a superior court (within the meaning of that section) in any jurisdiction outside India
which the Government has by notification declared to be a reciprocating territory, may be enforced in India by
proceedings in execution as if the judgment had been rendered by a competent court in India. Under Section 14 of the
Civil Procedure Code, a court in India will, upon the production of any document purporting to be a certified copy of
a foreign judgment, presume that the foreign judgment was pronounced by a court of competent jurisdiction, unless
the contrary appears on record but such presumption may be displaced by proving want of jurisdiction. However,
Section 44A of the Civil Procedure Code is applicable only to monetary decrees not being in the nature of any amounts
payable in respect of taxes or other charges of a like nature or in respect of a fine or other penalties and does not
include arbitration awards. The execution of a foreign decree under Section 44A of the Civil Procedure Code is also
subject to the exception under Section 13 of the Civil Procedure Code.

Each of the United Kingdom, United Arab Emirates, Singapore and Hong Kong, amongst others has been declared by
the Government to be a reciprocating territory for the purposes of Section 44A of the Civil Procedure Code, but the
United States of America has not been so declared. A foreign judgment of a court in a jurisdiction which is not a
reciprocating territory may be enforced only by a fresh suit upon the foreign judgment and not by proceedings in
execution. The suit must be filed in India within three years from the date of the foreign judgment in the same manner
as any other suit filed to enforce a civil liability in India. Accordingly, a judgment of a court in the United States may
be enforced only by a fresh suit upon the foreign judgment and not by proceedings in execution.

It is unlikely that a court in India would award damages on the same basis as a foreign court if an action is
brought in India. Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it viewed
the amount of damages awarded as excessive or inconsistent with public policy of India and it is uncertain
whether an Indian court would enforce foreign judgments that would contravene or violate Indian law.
Further, any judgment or award denominated in a foreign currency would be converted into Indian Rupees on
the date of such judgment or award and not on the date of payment. A party seeking to enforce a foreign



judgment in India is required to obtain approval from the RBI to repatriate outside India any amount
recovered pursuant to the execution of such foreign judgement, and we cannot assure that such approval will
be forthcoming within a reasonable period of time, or at all, or that conditions of such approvals would be
acceptable and additionally, and any such amount may be subject to income tax pursuant to execution of such
a judgment in accordance with applicable laws. It is unlikely that an Indian court would enforce foreign
judgments that would be contrary to or in violation of Indian law. Our Company and the Book Running Lead
Managers cannot predict whether a suit brought in an Indian court will be disposed of in a timely manner or
be subject to considerable delays.



EXCHANGE RATE INFORMATION

Fluctuations in the exchange rate between the Rupee and foreign currencies will affect the foreign currency equivalent
of the Rupee price of the Equity Shares traded on the Stock Exchanges. These fluctuations will also affect the
conversion into foreign currencies of any cash dividends paid in Rupees on the Equity Shares.

The following table sets forth information, for the period indicated with respect to the exchange rates between the
Rupee and the U.S. dollar (in X per US$). The exchange rates are based on the reference rates released by the RBI and
Financial Benchmark India Private Limited (“FBIL”), which are available on their respective websites. No
representation is made that any Rupee amounts could have been, or could be, converted into U.S. dollars or any other
exchange rates at any particular rate, the rates stated below, or at all.

(X per US$)
Period end® Average® High® Low®

Fiscal ended:

March 31, 2026 94.65 92.76 94.65 91.45

March 31, 2025 85.58 84.57 87.59 83.07

March 31, 2024 83.37 82.79 83.40 81.65

Month ended

June 30, 2026 94.60 94.97 95.78 94.28

May 31, 2026 95.38 95.60 96.84 94.44

April 30, 2026 95.24 93.55 95.24 92.56

March 31, 2026 94.65 92.76 94.65 91.45

February 28, 2026 90.95 90.73 91.64 90.40

January 31, 2026 91.90 90.80 91.96 89.89
(Source: www.rbi.org.in and www.fhil.org.in)
Notes:

1.  The price for the period end refers to the price as on the last trading day of the respective fiscal year or monthly periods;

2. Average of the official rate for each working day of the relevant period;

3. Maximum of the official rate for each working day of the relevant period; and

4. Minimum of the official rate for each working day of the relevant period.

5. If the RBI/ FBIL reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day

have been disclosed.
6. The RBI/ FBIL reference rates are rounded off to two decimal places.



DEFINITIONS AND ABBREVIATIONS

This Preliminary Placement Document uses the definitions and abbreviations set forth below which you should
consider when reading the information contained herein.

The following list of certain capitalised terms used in this Preliminary Placement Document is intended for the
convenience of the reader / Bidders only and is not exhaustive.

Unless otherwise specified, the capitalised terms used in this Preliminary Placement Document shall have the meaning
as defined hereunder. Further, any references to any statute, rules, guidelines, regulations, agreement, document or
policies shall include amendments made thereto, from time to time.

The words and expressions used in this Preliminary Placement Document but not defined herein, shall have, to the
extent applicable, the meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the
SCRA, the Depositories Act, or the rules and regulations made thereunder. Notwithstanding the foregoing, terms used
in the section “Industry and Market Data”, “Taxation”, “Legal Proceedings” and “Financial Statements” on pages
18, 229, 234, and 242, respectively, shall have the meaning given to such terms in such sections.

General Terms

Term Description
Our Company / the Company / the | Blue Jet Healthcare Limited, a company incorporated under the Companies Act, 1956
Issuer and having its registered and corporate office at 701, 702, 7" Floor, Bhumiraj
Costarica, Sector 18, Sanpada, Navi Mumbai, Thane 400 705, Maharashtra, India
us / we / our Unless the context otherwise indicates or implies, refers to our Company

Company Related Terms

Term Description

Articles / Articles of Association / | The articles of association of our Company, as amended from time to time
A0A
Audit Committee The audit committee of our Board of Directors

Audited Financial Statements Collectively, our audited financial statements comprising of the balance sheets of our
Company as at March 31, 2026, March 31, 2025 and March 31, 2024, and the related
statement of profit and loss (including other comprehensive income), cash flow
statements and the statements of changes in equity, including summary of material/
significant accounting policies and other explanatory information to the respective
financial statements, for each of the years ended March 31, 2026, March 31, 2025 and
March 31, 2024, prepared in accordance with the Indian Accounting Standards (“Ind
AS”) specified under Section 133 of the Companies Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended and other accounting
principles generally accepted in India

Auditors or Statutory Auditors The statutory auditors of our Company, being KKC & Associates LLP (formerly
known as Khimji Kunverji & Co LLP)

Board of Directors / Board The board of directors of our Company or any duly constituted committee thereof, as
the context may require

Chief Financial Officer Chief Financial Officer of our Company, Ganesh Karuppannan

Company Secretary and Compliance | The Company Secretary and Compliance Officer of our Company, Sweta Poddar
Officer

Corporate  Social ~ Responsibility | The corporate social responsibility committee of our Board constituted in accordance

Committee with the applicable provisions of the Companies Act, 2013 and as described in “Board
of Directors and Senior Management” on page 164.

Director(s) Director(s) on the Board of our Company, unless otherwise specified

Equity Shares The equity shares of our Company of face value of % 2 each

Executive Chairman Executive chairman of our Company, namely Akshay Bansarilal Arora

Independent  Director(s) / Non- | The non-executive and independent Directors of our Company appointed as per the

Executive Independent Director(s) Companies Act, 2013 and the SEBI Listing Regulations, as disclosed in “Board of

Directors and Senior Management” on page 164




Term

Description

Investment and Finance Committee

The investment and finance committee of the Board of Directors of our Company

Key Managerial Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI ICDR Regulations, which includes key managerial personnel in terms of the
Companies Act, 2013, as disclosed in “Board of Directors and Senior Management”
on page 164

Managing Director

Shiven Akshay Arora, the managing director of our Company, as disclosed in “Board
of Directors and Senior Management” on page 164

Memorandum/  Memorandum  of | The memorandum of association of our Company, as amended from time to time
Association / MoA

Nomination and  Remuneration | The nomination and remuneration committee constituted by our Board of Directors
Committee

Non-Executive Directors

Non-executive directors of our Company. For details, see “Board of Directors and
Senior Management” on page 164

Preference Shares

The preference shares of our Company of face value of % 10 each

Promoter Group

The persons and entities constituting the promoter group of our Company as
determined in terms of Regulation 2(1)(pp) of the SEBI ICDR Regulations

Promoters

The promoters of our Company, namely, Akshay Bansarilal Arora, Shiven Akshay
Arora and Archana Akshay Arora

Registered and Corporate Office

Registered and corporate office of our Company, situated at 701, 702, 7™ Floor,
Bhumiraj Costarica Sector 18, Sanpada, Navi Mumbai, Thane — 400 705, Maharashtra,
India

Risk Management Committee

The risk management committee constituted by our Board of Directors

Scheme

Scheme of Merger by absorption amongst our Company, Blue Circle Organics Private
Limited and their respective shareholders

Senior Management

Senior Management of our Company in accordance with Regulation 2(1)(bbbb) of the
SEBI ICDR Regulations as disclosed in “Board of Directors and Senior Management”
on page 164

Shareholder(s)

The holders of the Equity Shares of our Company, from time to time

Stakeholders Relationship Committee

The stakeholders relationship committee constituted by our Board of Directors

Whole-Time Director(s)

The whole-time Directors of our Company, namely, Popat Bhagwan Kedar and Naresh
Suryakant Shah

Issue Related Terms

Term

Description

Allocated/ Allocation

The allocation of Equity Shares following the determination of the Issue Price to
investors on the basis of Application Forms submitted by them, in consultation with
the BRLMs and in compliance with Chapter VI of the SEBI ICDR Regulations

Allot/ Allotment/ Allotted

The issue and allotment of the Equity Shares pursuant to this Issue

Allottee(s)

Bidders who are Allotted Equity Shares of our Company pursuant to this Issue

Application Form

The form (including any revisions thereof) pursuant to which a Bidder indicates its
interest to subscribe for the Equity Shares of our Company pursuant to the Issue

Bid Amount With respect to a Bidder shall mean the aggregate amount paid by such Bidder at the
time of submitting a Bid in the Issue, including any revisions thereof

Bid(s) An indication of interest by an Eligible QIB, including all revisions and modifications
of interest, as provided in the Application Form, to subscribe for Equity Shares to be
issued pursuant to this Issue. The term “Bidding” shall be construed accordingly.

Bidder(s) Any prospective investor, being an Eligible QIB who makes a Bid pursuant to the

terms of this Preliminary Placement Document and the Application Form

Bidding Period/ Issue Period

The period between the Issue Opening Date and Issue Closing Date, inclusive of both
dates, during which Bidders can submit their Bids including any revision and/or
modifications thereof

Book Running Lead Managers/
BRLMs

Motilal Oswal Investment Advisors Limited and ICICI Securities Limited

CAN/ Confirmation of Allocation
Note

Note or advice or intimation to Bidders confirming the Allocation of Equity Shares to
such Eligible QIBs after determination of the Issue Price, and requesting payment for
the entire applicable Issue Price for all the Equity Shares Allocated to such Eligible
QIBs




Term

Description

Closing Date

The date on which the Allotment of the Equity Shares pursuant to this Issue shall be
made, i.e., on or about [e], 2026

Designated Date

The date of credit of Equity Shares Allotted pursuant to the Issue into the beneficiary
accounts of the Successful Bidders with the Depository Participants.

Eligible FPIs

FPIs that are eligible to participate in this Issue in terms of applicable law, other than
individuals, corporate bodies and family offices

Eligible QIBs

QIBs as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations that are
eligible to participate in the Issue and which are not excluded pursuant to Regulation
179(2)(b) of the SEBI ICDR Regulations and are not restricted from participating in
the Issue under applicable law. In relation to the Issue, this term shall consist of (i)
QIBs which are resident in India; and (ii) Eligible FPIs, participating through Schedule
1l of the FEMA Rules.

In addition, Eligible QIBs are QIBs who are outside the United States, to whom Equity
Shares are being offered in “offshore transactions”, as defined in, and in reliance on
Regulation S and the applicable laws of the jurisdiction where those offers, and sales
are made.

Further, except as provided in (ii) above, other non-resident QIBs (including FVCIs)
are not permitted to participate in the Issue.

For further details, see, “Issue Procedure — Eligible QIBs” on page 195.

Escrow Account

The account titled “Blue Jet Healthcare Limited — 2026 — QIP Account” to be opened
with the Escrow Bank, subject to the terms of the Escrow Agreement, into which the
application monies payable by Bidders in connection with subscription to Equity
Shares pursuant to the Issue shall be deposited

Escrow Agreement

The agreement dated July 6, 2026 entered into amongst our Company, the Escrow
Bank and the BRLMs for collection of the Bid Amounts and remitting refunds, if any,
of the amounts collected, to the Bidders in relation to the Issue.

Escrow Bank

Kotak Mahindra Bank Limited

Frost & Sullivan

Frost & Sullivan (India) Private Limited

Frost & Sullivan Report

Industry report titled “Independent Market Research on the Global and Indian
Contrast Media and Pharmaceutical CDMO and Artificial Sweetener Industry” dated
July, 2026 prepared by Frost & Sullivan , appointed by our Company on May 15, 2026
exclusively commissioned and paid for by our Company in connection with the Issue.

Floor Price

The floor price X 531.70 per Equity Share, which has been calculated in accordance
with Chapter VI of the SEBI ICDR Regulations.

Our Company may offer a discount of not more than 5% on the Floor Price in
accordance with the approval of the Shareholders accorded through a special
resolution dated June 17, 2026 and in terms of Regulation 176(1) of the SEBI ICDR
Regulations.

Fugitive Economic Offender

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

Gross Proceeds

The total proceeds that are available to the Company from the Issue

Independent Chartered Accountant

Independent chartered accountant, namely, D M K H & Co.

Issue

The offer, issuance, and Allotment of [e] Equity Shares each at a price of X [e] per
Equity Share, including a premium of  [e] per Equity Share, aggregating up to X [e]
million, pursuant to Chapter VI of the SEBI ICDR Regulations and other applicable
provisions of the Companies Act, 2013 and the rules made thereunder for the purpose
of complying with the minimum public shareholding threshold in terms of the SCRR

Issue Closing Date

[#], 2026 the last date up to which the Application Forms and the Bid Amount shall be
accepted by our Company (or the BRLMs, on behalf of our Company)

Issue Opening Date

July 6, 2026 the date on which the acceptance of the Application Forms and the Bid
Amount shall have commenced by our Company (or the BRLMs, on behalf of our
Company)

Issue Period Period between the Issue Opening Date and the Issue Closing Date, inclusive of both
days during which Eligible QIBs can submit their Bids along with the Bid Amount
Issue Price Price per Equity Share of X [e]




Term

Description

Issue Size

The aggregate size of the Issue, up to [e] Equity Shares aggregating up to X [¢] million

Monitoring Agency

CARE Ratings Limited

Monitoring Agency Agreement

Agreement dated July 6, 2026, entered into by and between our Company and the
Monitoring Agency in relation to the responsibilities and obligations of the Monitoring
Agency for monitoring the utilisation of the Gross Proceeds

Mutual Fund

A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations,
1996, as amended or Securities and Exchange Board of India (Mutual Funds)
Regulations, 2026, as amended

Mutual Fund Portion

10% of the Equity Shares proposed to be Allotted in the Issue, which is available for
Allocation to Mutual Funds

Net Proceeds

The Gross Proceeds (including the proceeds raised for general corporate purposes) less
Issue related fees, commissions and expenses, attributable to the Company as set out
in this Preliminary Placement Document and the Placement Document

Pay-In Date

Last date specified in the CAN for the payment of application monies by Bidders in
the Issue

Placement Agreement

The placement agreement dated July 6, 2026, entered into between our Company, and
the BRLMs

Placement Document

The placement document to be issued in accordance with Chapter VI of the SEBI
ICDR Regulations and other applicable provisions of the Companies Act, 2013 and
the rules made thereunder

Preliminary Placement Document

This preliminary placement document dated July 6, 2026, issued in accordance with
Chapter VI of the SEBI ICDR Regulations and other applicable provisions of the
Companies Act, 2013 and the rules made thereunder

QIBs/ Qualified Institutional Buyers

A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations

QIP

Qualified institutions placement, being a private placement to Eligible QIBs under
Chapter VI of the SEBI ICDR Regulations and applicable sections of the Companies
Act, 2013, read with applicable provisions of the Companies (Prospectus and
Allotment of Securities) Rules, 2014

Refund Amount

The aggregate amount to be returned to the Bidders who have not been Allocated
Equity Shares for all or part of the Bid Amount submitted by such Bidder pursuant to
the Issue

Refund Intimation Letter

The letter from our Company to relevant Bidders intimating them of the Refund
Amount, if any, to be refunded to their respective bank accounts on the date of issuance
of CAN

Relevant Date

July 6, 2026 which is the date of the meeting wherein the Board of Directors, or a duly
authorised committee, decides to open the Issue

Stock Exchanges

Together, BSE Limited (BSE) and National Stock Exchange of India Limited (NSE)

Successful Bidder(s)

The Bidders who have Bid at or above the Issue Price, duly paid the application amount
along with the Application Form and who will be Allocated Equity Shares pursuant to
the Issue

Wilful Defaulter or Fraudulent | An entity or person categorised as a wilful defaulter or fraudulent borrower by any

Borrower bank or financial institution or consortium thereof, in terms of Regulation 2(1)(lll) of
the SEBI ICDR Regulations.

Working Day Any day other than second and fourth Saturday of the relevant month or a Sunday or

a public holiday or a day on which scheduled commercial banks are authorised or
obligated by law to remain closed in Mumbai, Maharashtra, India

Conventional and General Terms/Abbreviations

Term Description
AGM Annual general meeting
AIF(s) Alternative investment funds, as defined and registered with SEBI under the Securities
and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
AY Assessment Year
BSE BSE Limited
CAGR Compounded Annual Growth Rate
CClI Competition Commission of India




Term

Description

CDSL Central Depository Services (India) Limited
CIN Corporate identity number
Civil Code The Indian Code of Civil Procedure, 1908

Companies Act, 1956

The erstwhile Companies Act, 1956 and the rules made thereunder

Companies Act/ Companies Act, 2013

The Companies Act, 2013 and the rules made thereunder to the extent in force pursuant
to the notification of the Notified Sections

Competition Act The Competition Act, 2002

CSR Corporate Social Responsibility

Depositories Act The Depositories Act, 1996

Depository A depository registered with SEBI under the Securities and Exchange Board of India

(Depositories and Participants) Regulations, 2018

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry (formerly Department of Industrial Policy and Promotion), Government of
India

DIN Director Identification Number

EBITDA Earnings before interest, taxes, depreciation, and amortization

EBITDA Margin EBITDA / Revenue from Operations

EGM Extraordinary general meeting

FBIL Financial Benchmark India Private Limited

FDI Foreign Direct Investment

FDI Policy Consolidated FDI Policy issued by the Department for Promotion of Industry and
Internal Trade (Formerly Department of Industrial Policy and Promotion), Ministry of
Commerce and Industry, Gol by circular DPIIT file number 5(2)/2020-FDI Policy,
with effect from October 15, 2020

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

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

Financial Year / Fiscal Year/ Fiscal/
FY

A period of 12 months ending March 31, unless otherwise stated

Form PAS-4

Form PAS-4 prescribed under the Companies (Prospectus and Allotment of Securities)
Rules, 2014

FPI1/ Foreign Portfolio Investor(s)

Foreign portfolio investors as defined under the SEBI FPI Regulations and includes a
person who has been registered under the SEBI FPI Regulations.

FPI Operational Guidelines

SEBI circular dated November 5, 2019 which issued the operational guidelines for
FPIs

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

GAAP Generally accepted accounting principles

GAAR General Anti-Avoidance Rules

GDP Gross domestic product

GIR General Index Register

Gol/ Government Government of India

GST Goods and Services Tax

HUF Hindu Undivided Family

IAS Rules The Companies (Indian Accounting Standards) Rules, 2015, as amended

ICAI The Institute of Chartered Accountants of India

Ind AS Indian accounting standards as notified by the MCA pursuant to Section 133 of the
Companies Act, 2013

Indian GAAP Generally accepted accounting principles in India

Income Tax Act/IT Act The Income tax Act, 1961

Ltd. Limited

MCA Ministry of Corporate Affairs

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

of the profits and securities premium account and debit or credit balance of profit and
loss account, after deducting the aggregate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, but does not include




Term

Description

reserves created out of revaluation of assets, write-back of depreciation and
amalgamation; which we have calculated as owner equity which is share capital plus
other equity plus share application money pending allotment.

Non-Resident Indian(s)/ NRI

Non-Resident Indian, as defined under Foreign Exchange Management (Deposit)
Regulations, 2016

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

p.a. Per annum

PAN Permanent account number

PAS Rules The Companies (Prospectus and Allotment of Securities) Rules, 2014

PAT Profit after tax / profit for the respective period / year

PBT Profit before tax

P-Notes Offshore derivative instruments, by whatever name called, which are issued overseas
by an FPI against securities held by it that are listed or proposed to be listed on any
recognized stock exchange in India or unlisted debt securities or securitized debt
instruments, as its underlying

RBI The Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934

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

Return on Average Capital Employed

Earnings before interest and tax/average capital employed

Rs/Rupees/Indian Rupees

The legal currency of India

RoC / Registrar of Companies

Registrar of Companies, Mumbai-Il at Navi Mumbai

SCRA

The Securities Contracts (Regulation) Act, 1956

SCRR The Securities Contracts (Regulation) Rules, 1957
SEBI Securities and Exchange Board of India
SEBI Act The Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

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

SEBI FPI Regulations

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

SEBI Insider Trading Regulations

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

SEBI Listing Regulations

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

SEBI ICDR Regulations

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

Takeover Regulations

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

U.S. GAAP

Generally accepted accounting principles in the United States of America

U.S.$/USD/ U.S. dollar

United States Dollar, the legal currency of the United States of America

U.S. Securities Act

United States Securities Act of 1933, as amended

USA/ U.S./ United States

The United States of America

VCF

Venture capital fund as defined and registered with SEBI under the Securities and
Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the SEBI AIF
Regulations, as the case may be

Technical/Industry Related Terms or Abbreviations

Term/Abbreviation

Description/ Full Form

Aeration Aeration is a physical treatment process used for taste and odour control and for the
removal of dissolved iron and manganese. It consists of spraying water into the air or
cascading it downward through stacks of perforated trays.

APD 3-Amino-1,2-Propanediol

API Active pharmaceutical ingredient

CDMO Contract development and manufacturing organization

Clarification Clarification consists of removing all kind of particles, sediments, oil, natural organic

matter and colour from water to make it clear. A clarification step is the first part of
conventional treatment for waste and surface water treatment.




Term/Abbreviation

Description/ Full Form

CNS Central nervous system

CT Computed tomography

CVS Cardiovascular system

EFSA European Food Safety Authority

Flocculation Flocculation, in the field of chemistry, is a process by which colloidal particles come
out of suspension to sediment under the form of floc or flake, either spontaneously or
due to the addition of a clarifying agent.

GMP Good manufacturing ractices

Sweetener High intensity sweetener/Artificial sweetener

KL Kilolitre

KSM Key starting materials

MRI Magnetic resonance imaging

NCE New chemical entity

NHC National Health Commission

US FDA The United States Food and Drug Administration

R&D Research and development

SOP Standard operating procedures

WHO World Health Organization




SUMMARY OF THE ISSUE

The following is a general summary of the terms of the Issue. This summary should be read in conjunction with, and
is qualified in its entirety by, the more detailed information appearing elsewhere in this Preliminary Placement
Document, including the sections “Risk Factors”, “Objects of the Issue and Use of Issue Proceeds”, “Placement and
Lock-up”, “Issue Procedure” and “Description of the Equity Shares” on pages 42, 87, 206, 189 and 225, respectively.

Company Blue Jet Healthcare Limited

Face value Z 2 per Equity Share

Issue Price T [®] per Equity Share (including a premium of X [e] per Equity Share)

Floor Price % 531.70 per Equity Share, calculated on the basis of Regulation 176 under
Chapter VI of the SEBI ICDR Regulations. In terms of the SEBI ICDR
Regulations, the Issue Price cannot be lower than the Floor Price.
However, our Company may offer a discount of not more than 5% on the Floor
Price in accordance with the approval of the Shareholders accorded through a
special resolution by way of an extra-ordinary general meeting dated June 17,
2026 and in terms of Regulation 176(1) of the SEBI ICDR Regulations.

Issue Size Issue of [®] Equity Shares, aggregating up to X [@] million (including a premium

of Z [e]).

A minimum of 10% of the Issue Size, i.e., at least [®] Equity Shares shall be
available for Allocation to Mutual Funds only and the balance [e] Equity Shares
shall be available for Allocation to all Eligible QIBs, including Mutual Funds. In
case of under-subscription in the portion available for Allocation only to Mutual
Funds, such undersubscribed portion may be Allotted to other Eligible QIBs.

Date of Board resolution authorizing the
Issue

May 25, 2026

Date of Shareholders’ resolution | Special resolution of our Shareholders passed by way of an extra-ordinary general
authorizing the Issue meeting dated June 17, 2026.
Dividend See “Description of Equity Shares” and “Dividends” on pages 225 and 104.

Eligible Investors

Eligible QIBs, to whom this Preliminary Placement Document and the
Application Form are delivered and who are eligible to bid and participate in the
Issue.

For further details, see “Issue Procedure”, “Selling Restrictions” and “Purchaser
Representations and Transfer Restrictions” on pages 189, 208 and 217
respectively. The list of Eligible QIBs to whom this Preliminary Placement
Document and Application Form is delivered has been determined by our
Company in consultation with the BRLMs.

Equity Shares issued and outstanding
immediately prior to the Issue

173,465,425 Equity Shares

Preference Shares issued, subscribed and
fully paid up

1,500,000 Preference Shares of face value of *10 each

Equity Shares issued and outstanding
immediately after the Issue

[®] Equity Shares of face value of X 2 each, being fully paid-up.

Issue procedure

This Issue is being made only to Eligible QIBs in reliance on Section 42 and
Section 62 of the Companies Act, read with Rule 14 of the PAS Rules, and all
other applicable provisions of the Companies Act and Chapter VI of the SEBI
ICDR Regulations. For further details, see “Issue Procedure” on page 189.




Listing and trading

Our Company has obtained in-principle approvals, each dated July 6, 2026,from
BSE and NSE in terms of Regulation 28(1)(a) of the SEBI Listing Regulations for
listing of the Equity Shares to be issued pursuant to the Issue.

Our Company will make applications to each of the Stock Exchanges after
Allotment to obtain final listing and trading approval for the Equity Shares, to be
issued pursuant to the Issue.

The trading of the Equity Shares would be in dematerialised form and only in the
cash segment of each of the Stock Exchanges.

Lock-up

For details of the lock-up, see “Placement and Lock-up” on page 206.

Proposed Allottees

See “Proposed Allottees” on page 423 for names of the proposed Allottees and
the percentage of post-Issue capital that may be held by them in our Company

Transferability restrictions

The Equity Shares Allotted pursuant to this Issue shall not be sold for a period of
one year from the date of Allotment, except on the floor of a recognised stock
exchange. Allotments made to VCFs and AlFs in the Issue are subject to the rules
and regulations that are applicable to each of them respectively, including in
relation to lock-in requirement. See “Issue Procedure”, “Selling Restrictions” and
“Purchaser Representations and Transfer Restrictions” on pages 189, 208 and
217, respectively.

Use of proceeds

The Gross Proceeds from the Issue will be aggregating to approximately < [e]
million. The Net Proceeds from the Issue, after deducting fees, commissions and
Issue related expenses, attributable to the Company, of % [e] million is expected
to be approximately X [e] million.

Sr. Particulars Amount to be funded from
No. Net Proceeds (In < million)
i. | Capital expenditure towards [e]
purchase of equipment and
machinery
ii. | Part funding capital expenditure [e]

for civil construction of our
manufacturing facility at
Anakapalli, Andhra Pradesh

iii. | Funding of working capital [e]
requirements of our Company

iv. | General corporate purposes” [e]

Total Net Proceeds” [o]

* The amount utilised for general corporate purposes does not exceed 25% of
the Gross Proceeds.

A To be determined upon finalization of the Issue Price and updated in the
Placement Document.

See “Objects of the Issue and Use of Issue Proceeds” on page 87 for information
regarding the use of Net Proceeds from the Issue.

Risk factors

See “Risk Factors” on page 42 for a discussion of risks you should consider before
investing in the Equity Shares.

Indian taxation

For details of statement of possible tax benefits available to the Company and to
shareholders of the Company under the applicable laws in India, see “Taxation”
on page 229.

Closing Date

The Allotment of the Equity Shares is expected to be made on or about [e], 2026.

Ranking and dividends

The Equity Shares to be issued pursuant to the Issue shall be subject to the
provisions of the Memorandum of Association and Articles of Association and
shall rank pari passu with the existing Equity Shares of our Company, including
rights in respect of voting and dividends.

The Shareholders who hold Equity Shares as on the relevant record date will be
entitled to participate in dividends and other corporate benefits, if any, declared
by our Company after the Closing Date, in compliance with the Companies Act,




SEBI Listing Regulations and other applicable laws and regulations. Shareholders
may attend and vote in shareholders’ meetings in accordance with the provisions
of the Companies Act. Please see “Dividends” and “Description of the Equity
Shares” on pages 104 and 225, respectively.

Voting Rights

See “Description of the Equity Shares” on page 225.

Security Codes/ Symbols for the Equity
Shares

ISIN INEOKBH01020
BSE Code 544009
NSE Code BLUEJET




SELECTED FINANCIAL INFORMATION
The following selected financial information of our Company is extracted from and should be read in conjunction
with, the Audited Financial Statements, prepared in accordance with the applicable accounting standards and
Companies Act, 2013 and included on page 242.

[The remainder of this page has intentionally been left blank]



SUMMARY OF BALANCE SHEET

(in T million)

. As at As at As at
Particulars March 31, 2026 March 31,2025 | March 31, 2024
ASSETS
Non Current Assets
Property, Plant and Equipment 2,529.10 2,596.42 1,491.49
Intangible Assets 21.75 2.33 1.97
Capital Work in Progress 3,013.76 888.84 1,470.56
Intangible assets under development - 2.80 -
Right of Use Assets 613.43 404.12 225.91
Financial Assets
Investments 251.85 - 150.00
Other Financial Assets 199.50 55.14 48.74
Non-Current Tax Assets (Net) 76.51 - -
Other Non-Current Assets 135.25 166.19 143.44
Total Non-Current Assets 6,841.15 4,115.84 3,532.11
Current Assets
Inventories 1,873.89 2,639.24 1,298.35
Financial Assets
Investments 2,266.97 1,866.92 2,354.88
Trade Receivables 3,390.46 3,495.33 1,769.32
Cash and Cash Equivalents 608.57 329.79 409.54
Other Balances with Banks 880.14 868.09 437.52
Other Current Financial Assets 126.08 86.66 174.44
Other Current Assets 424.32 773.44 612.31
Total Current Assets 9,570.43 10,059.47 7,056.36
Total Assets 16,411.58 14,175.31 10,588.47
EQUITY AND LIABILITIES
EQUITY
Equity Share Capital 346.93 346.93 346.93
Other Equity 13,252.19 10,984.18 8,105.30
Total Equity 13,599.12 11,331.11 8,452.23
LIABILITIES
Non-Current Liabilities
Financial Liabilities
Lease Liability 375.80 165.26 3.79
Provisions 55.79 46.96 41.20
Deferred Tax Liabilities (Net) 106.31 72.91 31.60
Total Non-Current Liabilities 537.90 285.13 76.59
Current Liabilities
Financial Liabilities
Lease Liability 46.04 34.60 12.34
Trade Payables
Total outstanding dues of Micro enterprises and Small 62.23 18.87 14.16
Enterprises




(in T million)

FEIELIEDS Marcﬁussit, 2026 Marﬁls?it, 2025 Mar£153a:‘Lt, 2024
Total outstanding dues of creditors other than micro 506.97 871.66 288.85
enterprises and small enterprises.

Other Current Financial Liabilities 495.48 284.03 465.00
Current Tax Liabilities (Net) 1,119.26 1,317.90 1,240.53
Other Current Liabilities 19.95 18.84 28.14
Provisions 24.63 13.17 10.62

Total Current Liabilities 2,274.56 2,559.07 2,059.64
Total Equity and Liabilities 16,411.58 14,175.31 10,588.47




SUMMARY OF STATEMENT OF PROFIT AND LOSS

(in ¥ million)

Particulars

Year ended March

Year ended March 31,

Year ended

31, 2026 2025 March 31, 2024
INCOME
Revenue from Operations 9,473.21] 10,299.85 7,115.98
Other Income 686.54 462.56 288.60
I. Total Income 10,159.75 10,762.41 7,404.58
EXPENSES
Cost of Materials Consumed 3,881.33 5,402.45 3,042.68
Changes in Inventories of Finished Goods and Work-in- 476.82 (790.24) 101.33
Progress
Employee Benefits Expense 735.35 609.97, 531.85
Finance Costs 62.39 0.98 1.61
Depreciation and Amortisation Expense 240.02 177.89 280.91
Other Expenses 1,438.72 1,300.37| 1,147.82
1. Total Expenses 6,834.63 6,701.42 5,106.20
111. Profit before Exceptional Items and Tax Expense (I)- 3,325.12 4,060.99 2,298.38
11
fv.) Exceptional ltems - - (97.43)
V. Profit before Tax Expense (I111)-(1V) 3,325.12 4,060.99 2,200.95
Tax Expense
Current Tax 812.00 965.00 542.00
Short/ (Excess) Tax Provision related to prior years 0.90 2.75 -
Deferred Tax- Charge/ (Credit) 34.06 41.21 21.44
V1. Total Tax Expenses 846.96 1,008.96, 563.44
VI1. Profit for the year (V)-(VI) 2,478.16 3,052.03 1,637.51
Other Comprehensive Income / (Loss)
(i) Items that will not be reclassified to Profit or Loss - (2.65) 0.42 (0.19)
Remeasurement Gain / (Loss) on defined benefit plan
(ii) Income Tax Relating to Items that will not be reclassified 0.67 (0.10) 0.05
to Profit or Loss
VII1. Total Other Comprehensive Income/(Loss) (1.98) 0.32 (0.14)
Total Comprehensive Income for the year (VII) + (VIII) 2,476.18 3,052.35 1,637.37|
Paid-up Equity Share Capital (Face Value X 2 per share) 346.93 346.93 346.93
Earnings per Equity Share (Face Value X 2 each)
Basic (in ?) 14.29 17.59 9.44
Diluted (in ) 14.29 17.59 9.44




SUMMARY OF STATEMENT OF CASH FLOW

(in % million)

Year ended Year ended
Particulars March 31, March 31, Mﬁ?ﬁ gridze(;jz 4
2026 2025 '
(A) | Cash Flow from Operating Activities:
Profit Before tax 3,325.12 4,060.99 2,200.95
Adjustments for:
Depreciation and Amortisation 240.02 177.89 280.91
(Gain)/Loss on Fair Valuation of Investments (96.91) (105.47) (135.66)
Provision for Employee Benefits 25.75 22.22 25.38
- _ 0.41 (1.29) 474
(Reversal of) / Provision for Bad Debts / Bad debts Written off
Loss of Property, plant and equipment due to fire - - 63.67
Excess provision / sundry balances written back (net) (0.84) (0.09) -
Interest Income (89.23) (51.15) (17.26)
Preference Dividend 0.02 0.02 0.02
Finance Costs 62.37 0.96 1.59
Unrealised Foreign Exchange (Gain) / Loss (74.23) (49.28) (21.88)
Amortization of Deferred Lease Expense 0.35 0.40 0.40
(Profit) / Loss on Sale / Retirement of Property, Plant and Equipment - (2.51) (4.72)
(net)
Provision for doubtful advances/ receivables - 1.52 -
Profit on Sale of Current Investments (net) (53.29) (78.18) (6.43)
3,339.54 3,976.03 2,391.71
Operating profit/(loss) before working capital changes
Movements in working capital:
. o (255.78) 483.88 (127.32)
(Decrease)/Increase in Trade payables and other Liabilities
Decrease/ (Increase) in Trade receivables 279.58 (1,695.06) 639.53
Decrease/ (Increase) in Inventories 765.34 (1,340.88) (41.77)
Decrease/ (Increase) in Financial and Other Assets 300.83 (75.96) (338.74)
Cash generated from Operations 4,429.51 1,348.01 2,523.41
Taxes paid (net of refunds) (1,088.05) (890.37) (110.84)
3,341.46 457.64 2,412.57
Net Cash generated from Operating Activities (A)
(B) | Cash Flow from Investing Activities:
Purchase of Property, Plant and Equipment and Intangible Assets (2,194.63) (798.80) (1,728.61)
Sale of Property, Plant and Equipment - 3.82 6.73
Redemption/ (Investment) in Fixed Deposits (net) (145.42) (430.57) (435.59)
Purchase of Right to Use Asset - - (14.37)
Purchase of Investments (3,940.01) (852.74) (863.39)
Sale of Investments 3,438.26 1,674.38 393.36
Interest received 86.01 52.08 4.32
Net Cash used in Investing Activities (B) (2755.78) (351.83) (2,637.55)




(in % million)

) Year ended Year ended Year ended
Particulars March 31, March 31, March 31.2024
2026 2025 '

(C) | Cash Flow from Financing Activities:
Repayment of Principal towards Lease Liability (36.33) (11.12) (18.25)
Interest Paid on Lease Liability (15.44) (0.96) (1.59)
Equity Dividend paid (208.16) (173.46) -
Preference Dividend Paid (0.02) (0.02) (0.02)
Interest Paid on Current Borrowings (46.95) - -
Net Cash used in Financing Activities (C) (306.89) (185.56) (19.86)
Net Increase/ (Decrease) in Cash and Cash Equivalents (A + B + C) 278.78 (79.75) (244.84)
Cash and Cash Equivalents at the beginning of the year 329.79 409.54 654.38
Cash and Cash Equivalents at the end of the year 608.57 329.79 409.54




RELATED PARTY TRANSACTIONS

For details of the related party transactions during the (i) Fiscal 2026, (ii) Fiscal 2025, and (iii) Fiscal 2024, as per Ind AS
24, see “Financial Statements” on pages 296, 359 and 411 respectively.



RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in
this Preliminary Placement Document, including the risks and uncertainties described below, before making an
investment in our Equity Shares. The risks described below are not the only ones relevant to us or our Equity Shares,
the industry and segments in which we currently operate or propose to operate. Additional risks and uncertainties,
not presently known to us or that we currently deem immaterial, may also impair our business, results of operations,
financial condition and cash flows. If any of the following risks, or other risks that are not currently known or are
currently deemed immaterial, actually occur, our business, results of operations, financial condition and cash flows
could suffer, the trading price of our Equity Shares could decline and prospective investors may lose all or part of
their investment. To obtain a complete understanding of our Company, prospective investors should read this section
in conjunction with “Summary of Business”, and “Industry Overview” on pages 155 and 106, respectively, as well
as the financial, statistical and other information contained in this Preliminary Placement Document.

In making an investment decision, prospective investors must rely on their own examination of us and the terms of the
Issue including the merits and risks involved. Prospective investors should consult their tax, financial and legal
advisers about the consequences of an investment in our Equity Shares.

Prospective investors should pay particular attention to the fact that our Company is incorporated under the laws of
India and is subject to a legal and regulatory environment which may differ in certain respects from that of other
countries. This Preliminary Placement Document also contains forward-looking statements that involve risks,
assumptions, estimates and uncertainties. Our actual results could differ materially from those anticipated in these
forward-looking statements as a result of certain factors, including the considerations described below and elsewhere
in this Preliminary Placement Document. For details, see “Forward-Looking Statements” on page 20.

Unless otherwise indicated, the industry-related information contained in this Preliminary Placement Document is
derived from the Frost & Sullivan Report dated July, 2026, which has been commissioned and paid for by our
Company for an agreed fee for the purposes of confirming our understanding of the industry exclusively in connection
with the Issue. For further details and risks in relation to the Frost & Sullivan Report, see “Presentation of Financial
and Other Information” on page 15 and “— Certain sections of this Preliminary Placement Document contain
information from the Frost & Sullivan Report which has been exclusively commissioned and paid for by us. There can
be no assurance that such report is complete, and any reliance on such information for making an investment decision
in the Issue is subject to inherent risks.” on page 72.

Unless otherwise stated, or the context otherwise requires, the financial information as of and for the Financial Years
2026, 2025 and 2024 included in this section have been derived from the Audited Financial Statements. In addition,
certain non-GAAP financial measures and certain other statistical information relating to our operations and
financial performance have been included in this section and elsewhere in this Preliminary Placement Document.

This Preliminary Placement Document also contains forward-looking statements, which refer to future events that
involve known and unknown risks, uncertainties and other factors, many of which are beyond our control, which may
cause the actual results to be materially different from those expressed or implied by the forward-looking statements.
See “Forward-looking Statements” on page 20.

Internal Risk Factors

1. We are a speciality pharmaceutical, healthcare ingredients and intermediates company and depend upon
this sector for our business. Further, our business is dependent on the sale of our products to a limited
number of key customers. The loss of one or more such customers, the deterioration of their financial
condition or prospects, or a reduction in their demand for our products could adversely affect our business,
results of operations, financial condition and cash flows.

We are a speciality pharmaceutical and healthcare ingredients and intermediates company and depend upon
this sector for our business. Further, we are dependent on a limited number of key customers, for a significant
portion of our revenue from operations. In terms of revenue from operations in the Financial Year 2026, we
have long-term contracts with our ten largest customers, with terms ranging from one to seven years and



relationships ranging from five to over 17 years. We typically have a five-year contract, which is renewable
upon mutual agreement, with our top customer in terms of revenue from operations for the Financial Years
2026, 2025 and 2024. The following table sets forth certain information regarding our revenue from
operations from our ten largest customers, five largest customers and largest customer by revenue from sale
of products for the years indicated:

Particulars Financial Year
2026 2025 2024

Revenue from operations from our ten largest customers (in  million) 8,275.83 8,753.52 5,826.53
Revenue from operations from our t_en largest customers (as a 87.36% 84.99% 81.88%
percentage of total revenue from operations)

E?I\Ilie(?nu)e from operations from our five largest customers (in < 7.699.40 8,321.67 5,326.53
Revenue from operations from our f!ve largest customers (as a 81.28% 80.79% 74.85%
percentage of total revenue from operations)

Revenue from operations from our largest customer (in < million) 3,828.81 4,244.66 4,017.39
Revenue from operations frqm our largest customer (as a percentage 40.42% 41.21% 56.46%
of total revenue from operations)

We generate a significant portion of our revenue from operations from our contrast media intermediates and
pharma intermediates and APIs business. The following table sets forth a breakdown of our revenue from
sales of products and services by product categories and the related contribution of each product category for
the years indicated:

Financial Year CAGR
2026 2025 2024 from the
Financia
Revenue Revenue Revenue | Year
Product category from sales of .. | from sales of .. |from sales of L 2024 to
products and Control/butlon products and Contl;lbutlon products and Controlbutlon the
services (%4) services (%8) services (%0) Financia
® million) ® million) ® million) | Year
2026 (%)
Sale of Products
Contrast media 4,950.84 52.54% 4,038.91 39.41% 4,799.40 67.75%| 1.57%
intermediates
Sweeteners 1,314.49 13.94% 1,335.06 13.03% 1,282.49 18.10% 1.24%
aizam‘s intermediates 2,978.47 31.61% 4,622.07 45.11% 947.64 13.38%| 77.30%
Others® 177.17 1.88% 246.73 2.41% 54.60 0.77%| 79.82%
Sale of Services
R&D services 2.70 0.03% 4.52 0.04% - 0.00% NA
Total 9,423.67 100.00% 10,247.29 100.00% 7,084.13 100.00%| 15.34%
Note:

1) Represents sales of industrial mix solvents and others, which were generated in the process of manufacturing contrast media

intermediates and Sweeteners, pharma intermediates and APIs, along with excess raw materials.

Through our contrast media intermediates business, we directly supply a critical starting intermediate and
several advanced intermediates primarily to three of the largest contrast media manufacturers in the world.
While we have diversified our revenue from sales of products in the last three Financial Years, our contrast
media intermediates contributed 52.54% to our overall revenue from sales of products and services in the
Financial year 2026. Contribution of pharma intermediates and APIs to our revenue from sales of products
and services increased to 31.61% as of March 31, 2026 from 13.38% as of March 31, 2024. We may not be
able to reduce our reliance on our contrast media intermediates and pharma intermediates and APIs verticals
and any adverse impact on our portfolio or customers in these verticals may result in an adverse impact on
our operations and results.

Our reliance on a select group of customers may also constrain our ability to negotiate our arrangements with
them, which may have an impact on our profit margins and financial performance. The deterioration of the



financial condition or business prospects of these customers could reduce their requirement of our products
and result in a significant decrease in the revenue from operations we derive from these customers. We cannot
assure you that we will be able to maintain historic levels of business from our key customers.

In Financial Year 2026, there was a marginal decline in our revenue from sales of products and services from
our key customers, as compared to Financial year 2025, primarily due to timing-related order phasing in
select pharma intermediates accounts and customer side inventory normalisation. Although, except as
mentioned above, we did not experience any significant impact on our business due to reduction in amount
of business from our key customers in the past three Financial Years, there is no assurance that our sales to
these key customers will not decline in the future as a result of increased competition, pricing pressures or
fluctuation in the demand or supply of our products. Similarly, in the event of any breakthroughs in the
development or invention of alternative products, we may be exposed to the risk of our products becoming
obsolete or being substituted to a greater or lesser extent by these alternatives, and we may fail to introduce
new products to cater to the demand of our customers. We do not have any exclusivity arrangements with
our customers. Further, some of our customers currently manufacture or may start manufacturing their own
contrast media intermediates, Sweeteners, or pharma intermediates and APIs and may discontinue purchasing
such products from us. We may experience a reduction in the amount of business we obtain from our
customers, which could be due to circumstances specific to them, such as pricing pressures, or adverse market
conditions affecting our supply chain or the pharmaceutical industry. A reduction in the amount of business
we obtain from our customers, or the loss of one or more of our key customers, in particular our largest
customer in terms of revenue from operations, could have an adverse effect on our business, results of
operations, financial condition and cash flows.

We are dependent on European countries, which are regulated markets, for a significant portion of our
revenue from operations.

We are dependent on European countries, which are regulated markets, for a significant portion of our
revenue from operations. The following table sets forth a breakdown of our revenue from sales of products
and services by geography for the years indicated:

Financial Year
2024 2025 2026
Contribution Contribution
to total to total Revenue from Contribution to
Geographies Revenue from revenue from S 150 revenue from sales of total revenue from
sales of products les of sales of products les of les of
and services sales 0 and services sales 0 produc_ts and | saleso pro_ducts
o products and - products and services and services
® million) . ® million) . B
services services % million o
(X million) (%)
(%) (%)
Norway 4,017.39 56.71% 3,488.07 34.04% 3,828.81 40.63%
France 958.98 13.54% 4,341.86 42.371% 3,354.32 35.60%
India 933.12 13.17% 1,323.01 12.91% 948.23 10.06%
Rest of 0 1,094.35 10.68%
World* 1,174.64 16.58% 1,292.31 13.71%
Total 7,084.13 100.00% 10,247.29 100.00% 9,423.67 100.00%

*Rest of the world includes revenue from sales of products and services to USA, Sweden, Italy, etc.

Our business is and may continue to be dependent on the continued growth of the European market. If market
growth in these regions decrease, market acceptance for our competitors’ products in these regions increase
and results in substitution, or we fail to respond to changes in market conditions or customer preferences in
these regions, our business, results of operations, financial condition and cash flows could be adversely
affected.

There is no assurance that our sales to these regions will not decline in the future as a result of increased
competition, regulatory action, acts of war or laws, rules and regulations of such regions. While the Russian-
Ukrainian war has not had an adverse effect on our business thus far, such acts of war or resulting disruptions
may in the future have an adverse effect on our business. As such, a reduction in the amount of business we



obtain from regulated markets, could have an adverse effect on our business, results of operations, financial
condition and cash flows.

Additionally, since our revenue from operations is significantly dependent on the regulated markets, our
business is inherently exposed to risks arising from changes in international tariffs, trade relations, and
regulatory policies in these jurisdictions. These risks include, but are not limited to, the potential renegotiation
of trade agreements, the introduction or amendment of import and export license requirements, and the
potential imposition of tariffs or other trade barriers. Such measures may be implemented in response to
economic, political, or environmental considerations and may be justified, unjustified, or even discriminatory
in nature. Any failure to comply with applicable regulatory requirements, including product quality standards,
manufacturing practices, documentation requirements, import regulations, or compliance obligations in
regulated markets, may result in product recalls, import restrictions, regulatory actions, loss of approvals, or
suspension of supplies. Such events could adversely affect our reputation, customer relationships, business,
results of operations, financial condition and cash flows.

There can be no assurance that future changes in trade policies or the imposition of new or increased tariffs
by the European jurisdiction, the United States, or other relevant authorities will not result in increased costs
for our business and adverse impact on our profitability. These cost increases may arise directly from tariffs
imposed on our products or indirectly through tariffs levied on our customers’ products that incorporate our
components or materials. Consequently, any adverse developments in international trade relations, including
the imposition of tariffs or other restrictive measures, could materially and adversely affect our profitability,
sales volumes, and overall financial performance. There is no assurance that we will be able to fully mitigate
the impact of such developments through price adjustments, operational efficiencies, or alternate markets for
our products.

If we are not able to commercialize new products in a timely manner, our business, financial condition
and prospects will be adversely affected.

Our success and competitiveness depend significantly on our ability to successfully commercialize our
products under development in a timely manner. In the Financial Years 2024, 2025 and 2026, we
commercialized two, six, and two new products, respectively. The commercialization process is both time
consuming and costly and involves a high degree of business risk. During this time, our competitors may be
developing similar products of which we are unaware of and that could compete directly or indirectly with
our products under development. Such unforeseen competition may hinder our ability to effectively time the
launch of our new products, which could have an adverse impact on our financial condition, cash flows and
results of operations. Although we have not experienced any instance of delay in commercialization of new
products during the last three Financial Years, we cannot assure you that this will not occur in the future.

Our products currently under development, if and when fully developed and tested, may not perform as we
expect, or necessary regulatory approvals may not be obtained in a timely manner, or at all, and we may not
be able to successfully and profitably produce and market such products. Even if we are successful in
developing a new product, such product may become subject to litigation by other parties claiming that our
product infringes on their patents or may be seized in transit by regulatory authorities for alleged infringement
of third-party intellectual property rights or may be otherwise unsuccessful in the market due to the
introduction of superior products by our competitors. Moreover, it may take an extended period of time for
our new products to gain market acceptance, if at all.

To (i) develop and improve our products and (ii) optimize production processes, we commit substantial time,
effort and other resources towards our research and development (“R&D”) activities. Our dedicated R&D
centre is located in Ambernath, Maharashtra. As part of our next phase of R&D initiatives, we have secured
leasehold premises for an additional R&D center in Hyderabad. We are investing approximately X 400
million to establish a new R&D facility in Hyderabad, which will focus on emerging technologies including
intermediates for glucagon-like peptide-1 (“GLP-1") and other chronic therapies, peptide chemistry, bio-
catalysis, and enhanced turnaround for CDMO-tailored late-phase request for proposals. This expansion is
designed to support our growing CDMO pipeline, particularly high-conviction phase 3 and commercial stage
opportunities. However, there is no assurance that such investments and hiring plans will materialise, or that



the expansion of our R&D facilities will not experience delays. In addition, we cannot assure you that we
will be able to retain our R&D staff or find adequate replacements in a timely manner, or at all.

Our inability to successfully expand our production capacity could have an adverse effect on our business,
results of operations, financial condition and cash flows.

We currently have four facilities, which are located in Shahad (Unit I), Ambernath (Unit 1), Mahad (Unit
I11) and Ambernath (Unit IV) in the state of Maharashtra, India. Our facilities in Shahad (Unit I), Ambernath
(Unit I1), and Mahad (Unit 111) are operational manufacturing facilities, with an aggregate annual production
capacity of 1,175.60 KL. In addition, we are expanding the production capacity at the Mahad Unit I11 facility.

We have entered into an agreement for sale of land dated January 31, 2026 with the Andhra Pradesh Industrial
Infrastructure Corporation Limited for the purchase of an industrial land parcel measuring 102.48 acres at
Industrial Park Rambilli Cluster Phase Il, Chintuva Village, Rambilli, Anakapalli District Andhra Pradesh
for a total consideration of ¥ 435.02 million, which includes applicable stamp duty and taxes. We are in the
process of getting all the approvals/ licenses required for setting up of a manufacturing facility. We plan to
utilize this land to cater to the Company’s growth trajectory through forward-looking capacity creation,
potentially enabling entry into new product verticals and deepening strategic relationships with our customers.
For an estimated capital investment of ¥ 10,000.00 million in Phase I, we plan to commission the facility for
establishing an APl manufacturing block and intermediate blocks for contrast media and a production block
for Sweeteners, with a modular utility design to accommodate future expansion. Initially, the Phase |
expansion will cater to contrast media intermediates and Sweeteners categories. Phase | expansion is
estimated to provide a reactor capacity of 1,000 KL. We intend to deploy  [e] million from the Net Proceeds
towards funding the said project. Further, our Company intends to utilise X [¢] million from the Net Proceeds
to purchase certain machinery and equipment towards augmenting its capacities in any of our Company’s
manufacturing facilities. For further details, see “Objects of the Issue and Use of Issue Proceeds —
Requirement of funds — Details of the Objects of the Issue and Use of Issue Proceeds — 2. Part funding of
the capital expenditure for civil construction of the manufacturing facility located at Anakapalli, Andhra
Pradesh” and “- We are subject to extensive government regulations and if we fail to obtain, maintain or
renew the required statutory and regulatory licenses, permits and approvals, our business, results of
operations and cash flows may be adversely affected. Further, prior to commencement of the construction
work for Anakapalli Facility we are required to obtain certain approvals and any failure to obtain such
approvals, in a timely manner or at all, may adversely affect timely development of our Anakapalli Facility,
our ability to utilize the Net Proceeds and our growth plans ” on pages 92 and 63, respectively.

The expansion of existing production capacities and the addition of new manufacturing facilities are subject
to certain risks that could result in delays or cost overruns, which could require us to expend additional capital
and, as a result, adversely affect our business and operating results.

These risks include:

. delays or failure in securing the necessary governmental and other regulatory approvals;

. subsequent amendments to any laws or regulations;

shortages and late delivery of building materials and facility equipment and shortage of construction
workers;

delays in the delivery, installation, commissioning and qualification of manufacturing equipment;
design or construction changes with respect to building space or equipment layout;

insufficient demand for our products resulting in under-utilization of our expanded capacities; and
changes in our existing plans necessitated by market conditions.

As of March 31, 2026, the completion of one of our projects in progress, i.e., backward integration project at
Mahad, Maharashtra, India, is overdue and has exceeded the projected cost due to changes in production
process, engineering design, delayed equipment deliveries and pending local clearances. We cannot assure
you that we will not face such delays in future or that we will be able to manage the expansion of production
capacity effectively and implement our growth strategy in a timely manner, or within budget estimates. Our



inability to optimally utilize our current and new manufacturing facilities, could have an adverse effect on
our business, results of operations, financial condition and cash flows.

Any interruption in our manufacturing operations due to natural disasters or incidents such as fires,
breakdown or failure of equipment, industrial accidents, etc., could have an adverse effect on our business,
results of operations, financial condition and cash flows.

Our manufacturing and R&D facilities are currently located in Maharashtra, India. For more information, see
“— Our facilities and procurement operations are concentrated in one state and any adverse developments
affecting this region could have an adverse effect on our business, results of operations and financial
condition.” on page 61. Our business and competitiveness are dependent upon our ability to manage our
manufacturing and R&D facilities, which are subject to various uncertainties, including shortages of
electrical power, fuel or water resources, productivity of our workforce, compliance with regulatory
requirements, production costs and product quality, among others. Other factors beyond our control include
fire, breakdown and failure of equipment, industrial accidents, severe weather conditions, natural disasters,
outbreak of infectious disease, and adverse effects of climate change (both physical and transition) such as
heatwaves and droughts. Any significant malfunction or breakdown of our machinery relating to our
manufacturing and R&D activities, may entail significant repair and maintenance costs and cause delays in
our operations. Moreover, some of our products are manufactured at certain facilities which have received
specific approvals, and any shutdown of such facility will result in us being unable to manufacture certain
products for the duration of such shutdown.

On June 10, 2023, a fire took place at one of the manufacturing blocks at our manufacturing facility located
in Ambernath (Unit 11), which resulted in a shutdown of our manufacturing operations at Unit Il for
approximately 48 hours. Based on an internal investigation, it was concluded that the fire at Unit Il was an
accident that had occurred on account of an increase in pressure and temperature, which resulted in an
explosion of the feed pump, subsequently causing a breach in the adjoining nitric acid tank, resulting in both
fire and the release of fumes. After the fire, we engaged an external safety consultant to review the safety of
the manufacturing facility located in Ambernath (Unit Il) and to issue a rapid safety audit report, which
included, among other things, certain suggestions and observations such as the translation of the policy on
operational health and safety in Marathi, the formulation of a separate procedure for plant modification
covering the safety aspects of the change, the training of safety officers by external organizations etc. As on
the date of this Preliminary Placement Document, we are in the process of incorporating these suggestions
and observations. Further, the fire at Unit Il resulted in injuries to six workers, five of which were on a
contract basis, and two personnel of the fire brigade. One of the five contract workers succumbed to his
injuries. While manufacturing operations have since resumed at Unit I1.

On November 3, 2023, a fire incident took place at our facility located at Mahad (Unit 111). The fire occurred
at one of the blocks and the rest of the facility remained intact. The fire incident at Unit I11 resulted in injuries
to seven workers and 11 casualties. While the Company has received an order from Maharashtra Pollution
Control Board (“MPCB”) vide letter dated November 7, 2023 issuing closure direction at Mahad unit under
Water (Prevention & Control Pollution) Act, 1974 and Air (Prevention & Control Pollution) Act, 1981. The
operations have now been resumed at the said unit post receiving consent to operate from the MPCB on
November 13, 2024.

Our Company has strengthened safety measures and compliance across all of its manufacturing facilities.
Key initiatives include the formation of dedicated safety committees, on the job and basic safety training,
risk assessment and mock drills to proactively mitigate risks and prevent future mishaps. We do not expect
any further slowdown in our manufacturing operations at Unit 1l and Unit 11 as a result of these fire incidents,
and we also do not expect these incidents to have a material financial effect on our business, as we expect to
be able to continue to fulfil customer orders for our products in the near future.

Apart from these fire incidents at Unit Il and Unit 111, which caused damage to machinery and equipment
and inventory which resulted in a temporary slowdown and shutdown at such manufacturing blocks, we have
not experienced any significant malfunction or breakdown of our machinery and equipment, or disruption,
slowdown or shutdown of our operations in the last three Financial Years. Any failure of such systems,



mishandling of hazardous chemicals or any adverse incident related to the use of these chemicals or otherwise
during the manufacturing process or storage of products and certain raw materials, may cause industrial
accidents, fire, loss of human life, damage to our and third-party property and, or environmental damage.
Therefore, our inability to effectively respond to any such event in the future, in a timely manner and at an
acceptable cost, could lead to delays in the entire production cycle, inability to comply with our customers’
requirements and loss of revenue from operations to us and our customers.

Further, as of March 31, 2026, we employed a total of 581 permanent employees, including 63 R&D team
members. Although as of the date of this Preliminary Placement Document, we have not experienced any
strikes or labor unrest in the past, we cannot assure you that we will not experience disruptions in work in
the future due to disputes or other problems with our workforce. Any strike or labor unrest directed against
us could directly or indirectly prevent or hinder our normal operating activities, and, if not resolved in a
timely manner, could lead to disruptions in our operations, which in turn could adversely affect our business,
results of operations, financial condition and cash flows.

Certain documents filed by us with the Registrar of Companies and certain corporate records and other
documents, are not traceable.

Our Company is unable to trace certain corporate records and regulatory filings made by us. These include
corporate records and regulatory filings made in relation to certain allotments, including form filings, share
transfer forms and minutes of Board and Shareholders’ meetings.

Accordingly, we had commissioned a physical and electronic search of the RoC records through a practicing
company secretary firm, Kush Gupta & Co, to retrieve missing documents and identify any secondary
documents that can be relied upon for issuances of Equity Shares by the Company, transfers of Equity Shares
to the shareholders of our Company and other corporate actions. In addition, the practicing company secretary
firm also reached out to our Promoters and members of our Promoter Group involved in certain transfers to
ascertain availability of any documentation with them. Pursuant to the foregoing, the practicing company
secretary firm has issued its report dated September 1, 2022 (“Search Report”). The key observations in
relation to the Search Report are as follows:

a) Destroyed forms and records: The practicing company secretary firm was unable to locate certain
documents relating to years 1972 to 2008 at the office of the RoC primarily because these forms and
records were destroyed by the RoC as per the Companies (Preservation and Disposal of Records) Rules,
1966 (the “1966 Rules”) and details of these destroyed forms were also missing from the register which
is maintained by the RoC under the 1966 Rules.

b)  Nature of forms and records missing: The nature of forms and records the practicing company secretary
firm was unable to locate are in relation to certain allotments and corporate actions by our Company,
include: (i) Form 2s, and the accompanying challans, (ii) annual returns, (iii) form 18 and accompanying
challan, (iv) share transfer forms, (v) board resolutions. We cannot assure you that the regulatory filings
or corporate records which we have not been able to locate will be available in the future, or that the
information gathered in this regard is correct, or that the regulatory filings were done in accordance with
applicable law, or at all, or in a timely manner.

Consequently, certain disclosures in this Preliminary Placement Document in relation to the names of
allottees, and issue price have been determined on the basis of other ancillary documents obtained by the
practicing company secretary such as share certificates, certified true copy of the minutes of the Board
meeting, annual returns, statement of transaction and certifications in the form of letters, issued by transferors
(where alive) and transferees for all such transfers. Further, certain of our corporate records, including
minutes of the meeting of the Board do not contain details of the nature of allotments made, hence, we face
challenges establishing the same, and have relied on ancillary documents to make certain disclosures.
Additionally, while no disputes or penalties have arisen or been imposed in connection with these corporate
records and other documents as on the date of this Preliminary Placement Document, we cannot assure you
that no dispute or penalties shall arise or be imposed in the future.



Any manufacturing or quality control problems may subject us to regulatory action or litigation, or breach
of our contractual arrangements with customers, resulting in damage of our reputation and have an
adverse effect on our business, operations, financial condition and cash flows.

We operate manufacturing facilities in India and a substantial portion of our products are exported outside of
India. Consequently, in addition to Indian regulations, we are required to comply with laws, regulations and
quality standards stipulated by international regulatory agencies. We have obtained approvals from certain
international regulatory agencies, that enable us to distribute our products in the relevant markets. In
connection with maintaining and periodically renewing these approvals, we are subject to various
requirements imposed by such regulatory agencies in respect of, among others, research and development,
testing, manufacturing, safety, hygiene and storage. Our manufacturing facilities and products are subject to
periodic inspections and audits by such regulatory agencies.

In July 2019, the State Food and Drug Administration (“FDA”) along with the Central Drugs Standard
Control Organisation (“CDSCO”) inspected our Unit II (Ambernath) facility and issued certain observations
such as delay in validation of HVAC system, validation of RLAF in store and temperature mapping,
temperature and pressure difference in centrifuge room. Our Company responded to the same, and the
inspection of compliance was verified by the representatives from the said authority on February 5, 2020. In
July 2021, following verification and inspections by the relevant authorities, the CDSCO issued a Good
Manufacturing Practices (“GMP”) compliance certificate to our Ambernath (Unit II) site, certifying
compliance with World Health Organization (“WHO?”) standards. We have not experienced any regulatory
actions in the past because of our failure to comply with such requirements. However, any such regulatory
actions in the future, including warning letters, temporary or permanent restrictions to market and sell our
products in certain jurisdictions or withdrawal of approvals for us to market or sell our products in certain
jurisdictions may adversely affect our business, results of operations, financial condition and cash flows. It
may also affect approvals of new products from the relevant manufacturing facility.

We are also required to meet quality standards and other specifications set out in our contractual arrangements
with customers, and our manufacturing facilities and products are subject to inspections and audits by our
customers. We will be in breach of contractual obligations to our customers if we are not in compliance with
the contractual quality requirements with them. Although there was no liability claim caused by our failure
to comply with the contractual quality requirements with customers in the past, our business, results of
operations, financial condition and cash flows could be adversely affected if we fail to do so in the future.

We are exposed to counterparty credit risk and any delay in receiving payments or non-receipt of payments
may adversely impact our results of operations.

We are subject to counterparty credit risk and a significant delay in receiving large payments or non-receipt
of large payments may adversely impact our results of operations. We extend credit to our customers in the
ordinary course of business and consequently, we face uncertainty regarding outstanding trade receivables.
Our trade receivable days sales outstanding was 107 days, 94 days and 133 days for Fiscals 2024, 2025 and
2026, respectively. As of March 31, 2024, 2025 and 2026, our gross trade receivables were ¥1,771.19 million,
%3,495.88 million and ¥3,391.47 million respectively, of which, allowance for trade receivables which have
significant increase in credit risk / credit impaired were %1.87 million, 20.55 million and 1.01 million,
respectively. We have provided allowance for such doubtful debts. See “Selected Financial Information” on
page 35. There is no assurance that we will accurately assess the creditworthiness of our existing or future
customers. Further, macroeconomic conditions which are beyond our control, such as a potential credit crisis
in the global financial system could also result in financial difficulties for our customers, including limited
access to the credit markets, insolvency or bankruptcy. Such conditions could cause our customers to delay
payment, request modifications of their payment terms, or default on their payment obligations to us, all of
which could increase our receivables. Timely collection of trade receivables due from customers also depends
on our ability to complete our contractual commitments and subsequently bill for and collect from our clients.
If we are unable to meet our contractual obligations, we may experience delays in the collection of, or be
unable to collect, our trade receivables, which could adversely affect our results of operations and cash flows.



10.

Our manufacturing facilities, R&D facilities, and Registered and Corporate Office are situated on
leasehold lands. Failure to comply with the conditions of the use of such land could result in an adverse
impact on our business and operations. Further, there can be no assurance that these lease agreements
will be renewed upon termination or that we will be able to obtain other premises on lease on same or
similar commercial terms.

Our manufacturing facilities and R&D facilities located in Ambernath and Mahad in Maharashtra are situated
on leasehold lands. Our manufacturing facility located in Shahad (Unit I), in the state of Maharashtra, is
owned by our Company. Further, we have entered into an agreement for sale of land dated January 31, 2026
with the Andhra Pradesh Industrial Infrastructure Corporation Limited for the purchase of an industrial land
parcel measuring 102.48 acres at Industrial Park Rambilli Cluster Phase 1, Chintuva Village, Rambilli,
Anakapalli District Andhra Pradesh for setting up of an additional manufacturing plant.

Under the terms of some of our lease arrangements, we are required to comply with certain ongoing
conditions which include, among others, various compliance requirements such as prohibitions against
excavating any part of the said land and erecting any building or structure other than certain exempted
constructions or without the prior approval of MIDC, maintenance of access roads, as well as making
prescribed arrangements for effluent treatment and complying with applicable pollution control norms.
Failure to comply with the conditions of use of such land could result in our inability to continue, renew or
extend our lease agreements at commercially acceptable terms, or at all. Termination of such lease
arrangements due to any breach, or our failure to renew such agreements on favorable conditions and in a
timely manner, or at all, could require us to vacate such facilities, and could adversely affect our business
and results of operations. Such lease and license agreements also include escalation clauses that provide for
an increase in license fee payable by us during the term of such agreements. Occurrence of any of the above
events could affect our business and operations.

Our Company has entered into a leave and license agreement with our Promoter, Shiven Akshay Arora, for
our Registered and Corporate Office, situated at 701, 702, 7™ Floor, Bhumiraj Costarica, Sector 18, Sanpada,
Navi Mumbai, Thane 400 705, Maharashtra, India. These arrangements may be terminated in accordance
with their respective terms, and any termination or non-renewal of leases or arrangements could adversely
affect our operations. We cannot assure you that we will be able to renew any such arrangements when the
term of the original arrangement expires, on similar terms or on terms reasonable for us or that such
arrangements will not be prematurely terminated (including for reasons that may be beyond our control). The
failure to identify suitable premises for relocation of existing properties, if required, could have an adverse
effect on our production, prospects, business and results of operations.

Our Statutory Auditors and previous statutory auditors have included certain observations for the
Financial Years 2026, 2025, 2024, 2023, and 2022, respectively, as required under the Companies
(Auditor’s Report) Order, 2020.

Our Statutory Auditors for the Financial Years 2026, 2025, 2024 and 2023 and previous statutory auditors
for the Financial Year 2022 have included certain observations in their reporting under the Companies
(Auditor's Report) Order, 2020.

[The remainder of this page has intentionally been left blank]
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Company
I. For the year ended March 31, 2026
(&) Except for the instances mentioned below, the Company used accounting
softwares for maintaining its books of account, which have a feature of recording
audit trail (edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the respective softwares:
Our Company is
(i) In the absence of sufficient and appropriate reporting on the audit trail strengthening the
requirements in the independent auditor’s report in relation to controls in a third- arrangement with
party service provider’s software used for maintenance of employee master, it the vendor on the
cannot be confirmed whether the audit trail (edit log) facility was enabled at the service level
database level to log any direct data changes and operated throughout the year Agreement to
for all relevant transactions recorded in the software. ensure that the
vendor’s
(ii) The company’s inventory records were maintained manually in spreadsheets | N.A. software
upto December 7, 2025 which did not have a feature of recording audit trail (edit specifically
log) facility. covers audit trail
(edit log) controls,
Further, where audit trail (edit log) facility was enabled and operated throughout access  controls,
the year, there were no instances of audit trail feature being tampered with. and change
Additionally, other than for the software where audit trail (edit log) facility was management  at
not enabled in the previous year or where independent auditors’ reports on audit the data base
trail for software operated by third party service providers were not available in level.
the previous year and current year or where inventory records are maintained in
spreadsheet in the previous year and up to the date mentioned above in current
year, the audit trail has been preserved by the Company as per the statutory
requirements for record retention.
(b) The Company does not have liability in respect of Service tax, Duty of excise,
Sales tax and Value added tax during the year since effective July 1, 2017, these
statutory dues has been subsumed into GST. Amounts deducted/accrued in the
books of account in respect of undisputed statutory dues including Goods and
Services Tax, provident fund, employees’ state insurance, income-tax, duty of
customs, cess and other statutory dues have generally been regularly deposited The same has
by the Company with the appropriate authorities though there has been a slight | N.A. been  complied
delay in few cases. with.
No undisputed amounts payable in respect of Goods and Services Tax, provident
fund, employees’ state insurance, income-tax, duty of customs, cess and any
other material statutory dues were in arrears as at March 31, 2026 for a period of
more than six months from the date they became payable.
(c) Following dues of income-tax have not been deposited to/with the appropriate
authority on account of any dispute:
Name of the| Nature of | Amount Period to which | Forum where
Statute the Dues (® in million)| the amount dispute is
relates pending
Income Tax | Tax and 1767.86* AY 2020-21, Appellate NA The same is under
Act, 1961 Interest AY 2021-22, Authority o appeal.
AY 2022-23
Income Tax | Tax 1.00 AY 23-24 Appellate
Act, 1961 Authority

*Net of amount deposited amounting to ¥ 165.00 million

11. For the year ended March 31, 2025
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The Company used an accounting software for maintaining its books of account
that has a feature of recording audit trail (edit log) facility. This facility and audit
trail feature operated throughout the year for all relevant transactions recorded in
the respective software, except that this feature was not enabled up to July 13,
2024.

In the absence of sufficient and appropriate reporting on the audit trail
requirements in the independent auditor’s report in relation to controls in a third-
party service provider’s software used for maintenance of employee master used
for maintenance of employee master, it cannot be confirmed whether the audit
trail (edit log) facility was enabled at the database level to log any direct data
changes and operated throughout the year for all relevant transactions recorded
in the software.

The company’s inventory records are maintained manually in a spreadsheet and
hence does not have a feature of recording audit trail (edit log).

N.A.

The
been
implemented.

same has

(b)

Amounts deducted/ accrued in the books of account in respect of undisputed
statutory dues including Goods and Services Tax, provident fund, employees’
state insurance, income tax, customs duty, cess, and any other statutory dues have
generally been regularly deposited with the appropriate authorities, though there
were slight delays in a few cases.

No undisputed amounts payable in respect of provident fund, employees' state
insurance, income tax, Goods and Services Tax, duty of customs, cess and other
material statutory dues were in arrears as of March 31, 2025 for a period of more
than six months from the date they became payable other than the following.

Name of
the
Statute

Date of
payment

Due
Date

Period to
which the
amount
relates

Nature of | Amount
the Dues (in 4
million)

Income
Tax Act,
1961

0.01 March

2024

Tax

Deducted at
source u/s
194Q (Tax
and Interest)

April 30,
2024

Not paid

N.A.

Complied with.

©

Below mentioned income tax dues have not been deposited to/with the
appropriate authority on account of any dispute.

Name of the
Statute

Forum where
dispute is
pending

Period to which
the amount
relates

Nature of | Amount
the Dues | R in
million)

Income
Act, 1961

Tax Appellate

1.00 Authority

Tax AY 23-24

Income
Act, 1961

AY  2020-21,
AY  2021-22,
AY 2022-23.

Tax | Tax and

Interest

Appellate

1932.86 Authority

N.A.

Under appeal.

111. For the year ended March 31, 2024
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The Company has used accounting software for maintaining books of account
which has a feature of recording audit trail (edit log) facility. However, it cannot
be confirmed whether such facility was operating throughout the year as the
software allows the administrator disable and re-enable the audit trail facility at
any time. Therefore, it cannot be confirmed whether the audit trail feature was
tampered with.

In the absence of an appropriate independent service auditor’s report in relation
to controls in a third-party service provider’s software used for maintenance of
employee master, we are unable to comment if the audit trail (edit log) facility
was enabled, at the Database level to log any direct data changes.

The company’s inventory records are maintained manually in a spreadsheet and
hence does not have a feature of recording audit trail (edit log).

N.A.

It was addressed
and complied
with in Financial
Year 2025.

(b)

Undisputed statutory dues including Goods and Services Tax, provident fund,
employees’ state insurance, income tax, customs duty, and any other statutory
dues have not generally been regularly deposited by the Company with the
appropriate authorities, though the delay in deposit have not been serious.

No undisputed amounts payable in respect of provident fund, employees' state
insurance, income-tax, Goods and Services Tax and other material statutory dues
were in arrears as at March 31, 2024 for a period of more than six months from
the date they became payable

N.A.

Complied.

©

The following dues of income tax have not been deposited to/with the
appropriate authority on account of any dispute.

Name of the

Nature | Amount (R | Period to which | Forum  where

Statute

of the
Dues

in million)

the amount
relates

dispute is
pending

Income Tax

Act, 1961

Interest

2.53

AY 2021-22

Deputy Director
Income Tax, CPC

Income Tax

Act, 1961

Tax

0.79

AY 2022-23

Deputy Director
Income Tax, CPC

Income Tax

Act, 1961

Tax

1.00

AY 2023-24

Deputy Director
Income Tax, CPC

Customs Act,
1962

Interest

4.61

AY 2018-2019 &
AY 2019-2020

Assistant
commissioner

N.A.

Resolved in
subsequent years.

1V. For the year ended March 31, 2023

(@

Undisputed statutory dues including Goods and Services Tax, provident fund,
employees’ state insurance, income-tax and any other statutory dues have not
generally been regularly deposited by the Company with the appropriate
authorities though the delays in deposit have not been serious.

No undisputed amounts payable in respect of Goods and Services Tax, provident
fund, employees’ state insurance, income-tax and any other statutory dues were
in arrears as at March 31, 2023 for a period of more than six months from the
date they became payable

N.A.

Complied




Impact on the

Corrective steps

I taken and/or
statements and dtob
Reservation, qualification, emphasis of matter or adverse remark financial proposed to be
. taken by the
position of the Company
Company
(b) The following dues of income tax have not been deposited to/with the | N.A. Resolved in
appropriate authority on account of any dispute. subsequent years.
Name of the | Nature of | Amount (R | Period to which | Forum where
Statute the Dues in million) | the amount | dispute is
relates pending
Income Tax | Interest 114.70 AY 2021-22 Assessing
Act, 1961 Officer
Income Tax | Tax 0.79 AY 2022-23 Assessing
Act, 1961 Officer
(¢) The Company has not transferred the amount remaining unspent in respect of | N.A. Complied  with,
other ongoing projects, to a fund specified in schedule VII to the Companies Act, the Company had
2013 till the date of our report as specified in the below table: deposited the
unspent amount is
Financial Year Amount unspent on Corporate Social Responsibility Prime  Minister
activities “other than ongoing projects” (X in million) CARES Fund.
2022-2023 4.08
However, the time period for such transfer i.e. six months of the expiry of the
Financial Year as permitted under the second proviso to sub-section (5) of section
135 of Act, has not elapsed till the date of our report.
V. For the year ended March 31, 2022
(a) Undisputed statutory dues including Goods and Services Tax, provident fund, | N.A. Complied.
employees’ state insurance, income-tax and any other statutory dues have not
generally been regularly deposited by the Company with the appropriate
authorities though the delays in deposit have not been serious.
No undisputed amounts payable in respect of provident fund, employees' state
insurance, income-tax, Goods and Services Tax, duty of customs, cess and other
material statutory dues were in arrears as at March 31, 2022 for a period of more
than six months from the date they became payable.
(b) The following dues of income tax have not been deposited to/with the | N.A. Resolved in
appropriate authority on account of any dispute. subsequent years.
Name of | Nature of | Amount Period to which | Forum where
the Statute | the Dues ® in | the amount | dispute is
million) relates pending
Income Tax | MAT credit | 4.49 AY 2018-19 CIT (A)
Act, 1961 not given to
others
Income Tax | Addition to | 15.33 AY 2012-13 CIT (A)
Act, 1961 Income.
(¢) The Company has not defaulted in repayment of loans or other borrowings to | N.A. These loans have

financial institutions, banks, or in the payment of interest thereon to any lender
except as provided below:

Nature of
borrowing,
including
debt
securities

Name
of lender

Amount not | Whether No of
paid  during | principal or | days
due date (X in | Interest delay
million) or
unpaid

Remarks, if
any

been repaid by the
Company along
with any penalty.
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Term loan Bank of | 6.69 Principal 2 Subsequently
India Repaid on July
2,2021.
Term loan Bank of | 21.79 Principal 19 Subsequently
India Repaid on Jan
19, 2022.
Term loan- 1 | Kotak 0.52 Principal 22 Subsequently
Bank Repaid on May
17, 2021.
Term loan- 1 | Kotak 0.08 Interest 22 Subsequently
Bank Repaid on May
17, 2021.
Term loan- 1 | Kotak 0.02 Principal 2 Subsequently
Bank Repaid on May
27, 2021.
Term loan- 1 | Kotak 0.08 Interest 2 Subsequently
Bank Repaid on May
27, 2021.
Term loan-1 | Kotak 0.51 Principal 13 Subsequently
Bank Repaid on June
07, 2021.
Term loan-1 | Kotak 0.53 Principal 5 Subsequently
Bank Repaid on June
30, 2021.
Term loan-1 | Kotak 0.08 Interest 5 Subsequently
Bank Repaid on June
30, 2021.
Term loan-1 | Kotak 0.54 Principal 4 Subsequently
Bank Repaid on July
29, 2021.
Term loan-1 | Kotak 0.07 Interest 4 Subsequently
Bank Repaid on July
29, 2021.
Term loan-1 | Kotak 0.53 Principal 6 Subsequently
Bank Repaid on
August 31,
2021.
Term loan- 1 | Kotak 0.07 Interest 6 Subsequently
Bank Repaid on
August 31,
2021.
Term loan-1 | Kotak 0.54 Principal 4 Subsequently
Bank Repaid on
September 29,
2021.
Term loan-1 | Kotak 0.07 Interest 4 Subsequently
Bank Repaid on
September 29,
2021.
Term loan-1 | Kotak 0.55 Principal 2 Subsequently
Bank Repaid on
October 27,
2021.
Term loan-1 | Kotak 0.07 Interest 2 Subsequently
Bank Repaid on
October 27,
2021.
Term loan-1 | Kotak 0.55 Principal 7 Subsequently




Bank

Repaid on
December 02,
2021.

Term loan- 1 | Kotak 0.06 Interest 7 Subsequently
Bank Repaid on
December 02,
2021.
Term loan-1 | Kotak 0.55 Principal 9 Subsequently
Bank Repaid on
January 03,
2022.
Term loan-1 | Kotak 0.06 Interest 9 Subsequently
Bank Repaid on
January 03,
2022.
Term loan- 1 | Kotak 0.56 Principal 8 Subsequently
Bank Repaid on
February 02,
2022.
Term loan-1 | Kotak 0.06 Interest 8 Subsequently
Bank Repaid on
February 02,
2022.
Term loan- 1 | Kotak 0.57 Principal 5 Subsequently
Bank Repaid on
March 02,
2022.
Term loan- 1 | Kotak 0.06 Interest 5 Subsequently
Bank Repaid on
March 02,
2022.
Term loan-1 | Kotak 0.57 Principal 6 Subsequently
Bank Repaid on
March 31,
2022.
Term loan- 1 | Kotak 0.05 Interest 6 Subsequently
Bank Repaid on
March 31,
2022.
Term loan- 2 | Kotak 0.16 Principal 8 Subsequently
Bank Repaid on May
03, 2021.
Term loan- 2 | Kotak 0.11 Interest 8 Subsequently
Bank Repaid on May
03, 2021.
Term loan- 2 | Kotak 0.51 Principal 22 Subsequently
Bank Repaid on May
17, 2021.
Term loan- 2 | Kotak 0.67 Principal 2 Subsequently
Bank Repaid on May
27,2021.
Term loan- 2 | Kotak 0.10 Interest 2 Subsequently
Bank Repaid on May

27,2021,




Term loan- 2 Principal Subsequently
Bank Repaid on June
30, 2021.
Term loan- 2 | Kotak 0.10 Interest Subsequently
Bank Repaid on June
30, 2021.
Term loan- 2 | Kotak 0.69 Principal Subsequently
Bank Repaid on July
29, 2021.
Term loan-2 | Kotak 0.09 Interest Subsequently
Bank Repaid on July
29, 2021.
Term loan- 2 | Kotak 0.68 Principal Subsequently
Bank Repaid on
August 31,
2021.
Term loan- 2 | Kotak 0.09 Interest Subsequently
Bank Repaid on
August 31,
2021.
Term loan- 2 | Kotak 0.69 Principal Subsequently
Bank Repaid on
September 29,
2021.
Term loan- 2 | Kotak 0.09 Interest Subsequently
Bank Repaid on
September 29,
2021.
Term loan-2 | Kotak 0.71 Principal Subsequently
Bank Repaid on
October 27,
2021.
Term loan-2 | Kotak 0.08 Interest Subsequently
Bank Repaid on
October 27,

2021.




Term loan- 2 Principal Subsequently
Bank Repaid on
December 02,

2021.
Term loan- 2 | Kotak 0.08 Interest Subsequently
Bank Repaid on
December 02,

2021.
Term loan- 2 | Kotak 0.71 Principal Subsequently
Bank Repaid on
January 03,

2022.
Term loan- 2 | Kotak 0.08 Interest Subsequently
Bank Repaid on
January 03,

2022.
Term loan- 2 | Kotak 0.71 Principal Subsequently
Bank Repaid on
February 02,

2022.
Term loan- 2 | Kotak 0.08 Interest Subsequently
Bank Repaid on
February 02,

2022.
Term loan- 2 | Kotak 0.72 Principal Subsequently
Bank Repaid on
March 02,

2022.
Term loan- 2 | Kotak 0.07 Interest Subsequently
Bank Repaid on
March 02,

2022.
Term loan-2 | Kotak 0.73 Principal Subsequently
Bank Repaid on
March 31,

2021.
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Term loan- 2 | Kotak 0.06 Interest 6 Subsequently
Bank Repaid on
March 31,
2021.

11.
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There can be no assurance that any similar observations will not form part of the audit reports on our financial
statements for future Financial Years, or that such observations will not affect our financial results in future
fiscal periods. Investors should consider these observations in evaluating our financial condition, results of
operations and cash flows. Any such observations on our financial statements in the future may also adversely
affect the trading price of the Equity Shares. Except as disclosed in the Preliminary Placement Document,
there have not been any reservations, qualifications or adverse remarks of auditors in the last five Financial
Years immediately preceding the year of circulation of the Preliminary Placement Document.

Our inability to accurately forecast demand for our products and manage our inventories may have an
adverse effect on our business, results of operations, financial condition and cash flows.

Our business depends on our estimate of the long-term demand for our products from our customers. As is
typical in the pharmaceutical industry, we also maintain a reasonable level of inventories of raw materials,
work-in-progress and finished goods. As of March 31, 2024, 2025 and 2026, our inventories amounted to
%1,298.35 million, %2,639.24 million and %1,873.89 million respectively. If we underestimate demand or
have inadequate manufacturing capacity due to which we are unable to meet the demand for our products,
we may manufacture fewer quantities of products than required, which could result in a loss of business and
damage to our reputation. While we forecast the demand for our products and accordingly plan our production
volumes, any changes in estimates could result in surplus stock, which may not be sold in a timely manner.

Further, although we have the ability to store certain levels of excess output, each of our products has a shelf
life in the range of two to five years and may lead to losses if they remain unsold prior to expiry or lead to
health hazards if used after expiry. Our customers also have the right to return or reject our products in the
event that the products do not conform to the quality standards set out under the respective agreements.
Further, based on the products we manufacture, or the markets we serve, the purchase orders that our
customers place with us differ from quarter to quarter, and we expect this trend to continue in the future.
Although our long-term relationships with our customers provide us with visibility of their volume offtake
in the near future and we may base our production capacity on our medium- to long-term supply contracts
with them as well as their forecast of procurement volume, we cannot assure you such estimates or forecast
would be accurate. Our inability to accurately forecast demand for our products and manage our inventories
may have an adverse effect on our business, results of operations, financial condition and cash flows.

The interests of some of our Directors and our Promoters may conflict with our interests or with the best
interests of our other Shareholders.

Some of our Directors may have investments or interests in entities engaged in businesses similar to ours, or
share common business objectives with us, which may, in the future, result in conflicts of interest with us,
including entities forming a part of our promoter group and group companies. For example, our Promoter
and Executive Chairman, Akshay Bansarilal Arora, is on the board of two of the entities, Blue Circle
Speciality Chemicals Private Limited and Chinar Chemicals Private Limited which are in the similar lines of
business as our Company. While these businesses do not presently compete with our Company, and
accordingly there are no conflicts of interest, we cannot assure you that our Promoters, Directors and their
related entities will not compete with us in the future. We cannot assure you that our Directors will not
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provide competitive services or otherwise compete in business lines in which we are already present or will
enter into in the future. Furthermore, the interests of some of our Directors and Promoters may divert time
and resources from their responsibilities with our Company. In addition, by virtue of their shareholding, our
Promaoters will continue to exercise significant control over us, including being able to determine the outcome
of director elections and decisions requiring a majority of the total voting power of our Shareholders. The
interests of our Promoters may conflict in material aspects with our interests or with the best interests of our
other Shareholders and our Promoters may not take decisions in our best interests. However, the actions taken
by our Company will be subject to the approval of our Board or Shareholders, as necessary under the
Companies Act and the Listing Regulations.

The trademark used by us is licensed to us by our Promoter, Akshay Bansarilal Arora, and is not owned
by us. If we are unable to protect our proprietary information or other intellectual property, our business
may be adversely affected.

As of the date of this Preliminary Placement Document, our Company has no registered trademarks.
However, our Company uses the trademark existing in the name of our Promoter, Akshay Bansarilal Arora,
and our Promoter has not currently assigned the right to use the trademark described below to any other
person or entity. Pursuant to a trademark lease agreement dated April 1, 2022, our Promoter has granted the
below trademark on lease to our Company for a period of 99 years, to manufacture the said goods under, and
use the trademark for, all business activities as and when required for nil consideration for a period of three
years. Subsequently, on May 25, 2024, Akshay Bansarilal Arora entered into an amendment agreement to
amend the agreement dated April 1, 2022, pursuant to which he has granted the below trademark on lease to
our Company in lieu of nil consideration for a period of 10 years from the date of amendment agreement, i.e.
May 25, 2024 or till the time Mr. Akshay Bansarilal Arora has control over the management of the Company,
whichever is earlier. Further, our Promoter has the right to cancel the Trademark Agreement with not less
than one month’s notice period.

Trademark & Logo Registration Number Trademark Class
@ 4817268 1,3,5,37,43, 44
BLUE JET
HEALTHCARE

We rely on non-disclosure agreements with certain employees, consultants and other parties to protect trade
secrets and other proprietary information that belong to us. We cannot assure you that these agreements will
not be breached, that we will have adequate remedies for any breach or that third parties will not otherwise
gain access to our trade secrets or other proprietary information. Further, we may not be able to prevent our
competitors from developing, using or commercializing products that are functionally equivalent or similar
to our products. We may be required to negotiate licenses for intellectual property rights from third parties
to conduct our business, which may not be available on reasonable terms or at all.

Although we do not currently own any patents or trademarks, we may patent new processes or obtain
trademarks for our products to protect our proprietary information or other intellectual property in the future.
For instance, we have applied for three patents relating to certain new inventions, processes or scientific
creations. We cannot assure you that we will be able to successfully obtain the patents or trademarks that we
have applied for or will apply for in the future. Any inability to do so could adversely affect our business.

We depend upon a limited number of raw material suppliers and our three largest suppliers are located in
Norway, China and India. Any delay, interruption or reduction in the supply or transportation of raw
materials or an increase in the costs of such raw materials to manufacture our products may adversely
affect our business, results of operations, financial condition and cash flows.

We use third-party suppliers with whom we place purchase orders from time to time for raw materials such
as 3 Amino-1, 2-Propanediol, Purified Isophathalic Acid, N-Heptane, Sodium Tertiary Pentoxide and
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Tosmic. We source our raw materials from India and approved international raw material vendors across
diverse geographical locations. For the Financial Years 2024, 2025 and 2026, our three largest raw material
suppliers accounted for X1,497.08 million, ¥2,067.67 million and %1,562.59 million, representing 47.62%,
44.83% and 35.85% of our cost of goods sold, respectively. For each of the Financial Years 2024, 2025 and
2026, our three largest raw material suppliers were located in Norway, India and China. For the Financial
Years 2024, 2025 and 2026, we imported raw materials from outside India amounting to ¥1782.15 million,
32557.86 million, and %1,838.82 million, representing 56.03%, 42.96% and 51.53% of our total raw material
expenses, respectively, with the remainder being purchased from within India.

We cannot assure you that we will be able to continue to obtain adequate supplies of our raw materials in a
timely manner or at all. For example, our suppliers may be restricted from supplying to us because of
regulatory amendments or actions against them. Rising concerns regarding trade wars between major
economies, including USA and China, may result in the imposition of tariffs or other trade barriers, such as
the recent restrictions by China on export of rare earth. Further, any interruption or reduction in the fuel
supply or an increase in fuel costs may lead to increase in import cost of raw materials and may also adversely
affect our business, results of operations, financial condition and cash flows. Such measures could affect
availability of raw materials or other essential commodities required for our operations. Any such restriction
on purchase of raw materials from outside India could have an adverse effect on our ability to deliver products
to our customers, and our business, results of operations and financial condition. Our suppliers may be unable
to meet our quality requirements. In addition, they may encounter financial hardship unrelated to our demand
for raw materials, which could impede their ability to fulfil our orders and meet our requirements. Further,
as we may not be a major customer of some of our suppliers, they may prioritize orders of their other
customers over us from time to time. If our suppliers fail to provide the raw materials or technical know-how
required for our operations for any reason, or supply to our competitors, our operations could be disrupted.
We are also dependent on third-party transport providers to supply raw materials purchased from our
suppliers in a timely manner. Despite our efforts in backward integration which has enabled us to manufacture
certain key starting materials in-house for Sweeteners, our inability to continue to obtain raw materials from
third parties, in a timely manner or at all, could lead to the slowdown or shut-down of our operations or the
under-utilization of our manufacturing facilities, which in turn may have an adverse effect on our business,
results of operations, financial condition and cash flows. Further, in the event of an increase in the price of
raw materials, our product costs will also correspondingly increase, and we cannot assure you that we will
be able to correspondingly increase the price of our products to offset such costs.

Any such reductions or interruptions in the supply of raw materials, abrupt increase in the prices of raw
materials, inability on our part to find alternative sources for the procurement of such raw materials or
disruption in transportation of raw materials may have an adverse effect on our ability to manufacture or
deliver our products in a timely or cost-effective manner and we may be in breach of our contractual
obligations to our customers. The occurrence of any such event may adversely affect our business, results of
operations, financial condition and cash flows.

We face foreign exchange risks that could adversely affect our results of operations and cash flows.

A significant portion of our total revenue from operations is denominated in currencies other than Indian
Rupees. For the Financial Years 2024, 2025 and 2026, revenue from export of products accounted for
%6,151.01 million, %8,919.76 million and %8,472.80 million, representing 86.44%, 86.60% and 89.44%,
respectively, of our revenue from operations. We monitor our exposure to foreign currencies and selectively
enter into hedging transactions in an attempt to reduce the risks of currency fluctuations. However, these
activities are not always sufficient to protect us against incurring potential losses if currencies fluctuate
significantly. Although we did not experience losses due to any failure to hedge foreign exchange risks in the
past three Financial Years, we cannot assure you that this will not occur in the future. In addition, the policies
of the RBI may also change from time to time, which may limit our ability to effectively hedge our foreign
currency exposures and may have an adverse effect on our results of operations and cash flows.

Our facilities and procurement operations are concentrated in one state and any adverse developments
affecting this region could have an adverse effect on our business, results of operations and financial
condition.
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Our infrastructure, facilities and business operations are currently concentrated in Maharashtra, India. We
currently have four manufacturing facilities which are located in Shahad (Unit 1), Ambernath (Unit 1), Mahad
(Unit I11) and Ambernath (Unit 1V), in the state of Maharashtra, India. Our facilities in Shahad (Unit 1),
Ambernath (Unit I1), and Mahad (Unit 111) are operational manufacturing facilities, with an annual installed
capacity of 200.60 KL, 833.60 KL and 141.40 KL, respectively, as of March 31, 2026. Additionally, our
dedicated R&D Centre is also located in Ambernath, Maharashtra. As part of our next phase of R&D
initiatives, we have secured leasehold premises for establishing an additional R&D center in Hyderabad.
Accordingly, any significant social, political or economic disruption, or natural calamities or civil disruptions
in these regions, or changes in the policies of the state or local governments of these regions or the
Government of India, could require us to incur significant capital expenditure, change our business structure
or strategy, which could have an adverse effect on our business, results of operations and financial condition.

We have significant working capital requirements. If we experience insufficient cash flows to fund our
working capital requirements, there may be an adverse effect on our business, cash flows and results of
operations. We propose to utilize a portion of our Net Proceeds towards funding working capital
requirements of our Company which is based on certain assumptions and estimates.

Our business requires significant working capital including in connection with our manufacturing operations.
The actual amount of our future capital requirements may differ from estimates as a result of, among other
factors, unforeseen delays or cost overruns, unanticipated expenses, regulatory changes, economic conditions,
technological changes, additional market developments and new opportunities in the pharmaceutical and
healthcare industry.

Our sources of additional financing, where required to meet our working capital requirements, may include
raising debt and internal accruals. If we decide to raise additional funds through the incurrence of debt our
interest cost and debt repayment obligations will increase, which may have an effect on our profitability and
cash flows. We may also become subject to additional covenants, which could limit our ability to access cash
flows from operations and undertake certain types of transactions. In addition, to the extent we receive credit
ratings in respect of any of our future borrowings, any subsequent downgrade in those credit ratings may
increase interest rates for our future borrowings, which would increase our cost of borrowings and adversely
affect our ability to borrow on a competitive basis. Any issuance of equity, on the other hand, would result
in a dilution of the shareholding of existing shareholders.

In many cases, a significant amount of our working capital is required to finance the purchase of raw materials
and the manufacturing of products before payment is received from customers. Our working capital
requirements may increase if the payment terms in our agreements include reduced advance payments or
longer payment schedules. These factors may result in increases in the amount of our receivables and may
result in increases in any future short-term borrowings. Such increases in our working capital requirements
may have an adverse effect on our results of operations, financial condition and cash flows.

We intend to utilize up to X [¢] million from the Net Proceeds towards funding the estimated working capital
requirements of our Company in Fiscal 2027, which is based on management estimates and certain
assumptions in relation to, inter alia, the holding periods of inventories, debtors, payables and net working
capital. We have significant working capital requirements in the ordinary course of business, which are
typically funded through internal accruals and financing arrangements with various lenders. Our Company
requires continuous working capital to meet the requirements of anticipated future orders and support overall
business growth and strategic objectives. Our Company’s working capital requirements have been derived
from management estimates. Such estimated working capital requirements have been prepared using past
requirements. Accordingly, such working capital estimates may not be consistent with the actual working
capital requirements of our Company and accordingly investors are advised to not place undue reliance on
such estimates. For further information, see, “Objects of the Issue and Use of Issue Proceeds — Requirement
of funds — Details of the Objects of the Issue and Use of Issue Proceeds — Funding of working capital
requirements of our Company” on page 94.
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We are dependent on a number of key personnel, including our senior management. Our inability to
attract or retain such persons could adversely affect our business, results of operations, financial condition
and cash flows.

Our performance depends largely on the efforts and abilities of our senior management and other key
personnel, such as our R&D and quality control teams. For further details, see “Board of Directors and Senior
Management” on page 164. We believe that the inputs and experience of our senior management and other
key personnel are valuable for the growth and development of business and operations and the strategic
directions taken by our Company. We cannot assure you that we will be able to retain these key personnel or
find adequate replacements in a timely manner, or at all. A loss of the services of our key personnel may
adversely affect our business, results of operations and financial condition.

The continued operations and growth of our business is also dependent upon our ability to attract and retain
employees who have the necessary experience and expertise. Competition for qualified personnel with
relevant industry expertise in India is intense. We may require a long period of time to hire and train
replacement personnel when qualified personnel terminate their employment with us. We may also be
required to increase our levels of employee compensation more rapidly than in the past to remain competitive
in attracting or retaining employees that our business requires. The loss of the services of such persons may
have an adverse effect on our business, results of operations and cash flows.

If we are unsuccessful in implementing our strategies, particularly our growth strategy, our business,
financial condition, cash flows, results of operations and prospects may be adversely affected.

The success of our business depends greatly on our ability to effectively implement our strategies, particularly
our growth strategy; please refer to “Summary of Business — Our Strategies” on page 161. Even if we have
successfully executed our business strategies in the past, we cannot assure you that we will be able to execute
our strategies on time and within the estimated budget, or that we will achieve expected results.
Implementation of our strategies is dependent on various factors including our ability to upgrade our technical
know-how and capabilities, our ability to maintain and strengthen our relationships with customers, our
ability to successfully commission new manufacturing facilities and obtain necessary regulatory approvals,
availability of skilled personnel, our ability to optimize our production processes, and our ability to
effectively manage our supply chain risks. We may be unable to sustain our growth in revenues and profits
or maintain a similar rate of growth in the future. If we are unable to implement our growth strategies
effectively, our business, financial condition, results of operations and cash flows may be adversely affected.

We are subject to extensive government regulations and if we fail to obtain, maintain or renew the required
statutory and regulatory licenses, permits and approvals, our business, results of operations and cash flows
may be adversely affected. Further, prior to commencement of the construction work for Anakapalli
Facility we are required to obtain certain approvals and any failure to obtain such approvals, in a timely
manner or at all, may adversely affect timely development of our Anakapalli Facility, our ability to utilize
the Net Proceeds and our growth plans.

Our operations are subject to extensive government regulations governing the Indian and global
pharmaceutical market. We are required to obtain and maintain a number of statutory and regulatory licenses,
permits and approvals under central, state and local government rules in India, generally for carrying out our
business and for each of our manufacturing facilities. A majority of these approvals require renewal from
time to time. Further, since we export a substantial portion of our products, we also need approvals from
international regulatory agencies to distribute our products in the relevant markets, irrespective of whether
these products are approved in India. In many of the international markets where our products may be
distributed, the approval process for a new product can be complex, lengthy and expensive. The time taken
to obtain regulatory approvals varies by jurisdiction. We are also required to obtain and maintain a number
of statutory and regulatory licenses, permits and approvals for carrying out our business, including
authorisations under environmental laws, which are granted for a limited duration and require renewal. We
are in the process of obtaining certain approvals and some of our existing approvals may have expired in the
ordinary course of business. For instance, we have applied for a renewal of the provisional certificate for the
usage of the boiler for Unit 111, issued by the Directorate of Steam Boiler which expired on April 3, 2026.
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While we have not experienced any failure to obtain or renew statutory and regulatory licenses, permits and
approvals in the past, we cannot assure you that such licenses, permits and approvals will be issued or granted
to us in the future in a timely manner, or at all. If we do not obtain such approvals or are not able to renew
the approvals in a timely manner, or at all, our business, results of operations, financial condition and cash
flows may be adversely affected.

Further, our Company proposes to utilise a portion of the Net Proceeds towards part funding the cost of
construction of our manufacturing facility located at Anakapali, Andhra Pradesh (“Anakapalli Facility”).
As on the date of this Preliminary Placement Document, the construction for Anakapalli Facility has not
commenced. We are required to obtain certain approvals in relation to the construction of the Anakapalli
Facility. For instance, we have applied for and are yet to obtain the consent for establishment from the Andhra
Pradesh Pollution Control Board which we require prior to commencement of construction activity. While
we have applied for or will apply for such approvals at appropriate stages, we cannot assure you that these
approvals will be issued to us in a timely manner or at all. Any unanticipated delay in receipt of such
approvals may extend the proposed schedule of implementation and deployment of the Net Proceeds and
may result in time and cost overruns and any failure to obtain such approvals may force us to alter the use of
Net Proceeds towards other objectives which may not be most beneficial for our Company. For further
details, see “Objects of Issue and Use of Issue Proceeds — Part funding of the capital expenditure for civil
construction of the manufacturing facility located at Anakapalli, Andhra Pradesh — Government Approvals”
on page 93.

The licenses, permits and approvals which we are required to obtain and maintain are subject to numerous
terms and conditions. Further, if there is any failure by us to comply with the applicable statutory or regulatory
requirements and terms contained therein or if the regulations governing our business are amended, we may
incur increased costs, be subject to penalties, have our licenses, permits and approvals suspended or revoked
or suffer a disruption in our operations, such as delays in issuance or grant of approvals to us, any of which
could adversely affect our business.

Our insurance coverage may not be sufficient or adequate to protect us against all material hazards, which
may adversely affect our results of operations, financial condition and cash flows.

Our operations are subject to hazards inherent in manufacturing facilities such as risk of equipment failure,
work accidents, fire, earthquakes, flood and other force majeure events, acts of terrorism and explosions
including hazards that may cause injury and loss of life, severe damage to and the destruction of property
and equipment and environmental damage. We may also be subject to product liability claims if the products
that we manufacture are not in compliance with regulatory standards and the terms of our contractual
arrangements. Our principal types of insurance coverage include insurance for industrial all risk, product
liability, public liability, directors’ and officers’ liability, group medical claim, group personal accident and
business travel accident. In addition, we have insurance coverage on goods in transit.

On June 10, 2023, a fire took place at one of our manufacturing blocks at our manufacturing facility located
in Ambernath (Unit I1), which resulted in injury, loss of life and damage to, and destruction of, certain plant
and machinery and inventory. Loss booked in profit and loss account of such fire is 13.91 million. Our
insurance claims with the insurance company are currently still in progress, and the financial assessment and
amount of compensation payable to our Company have not yet been finalized by the insurance company at
this stage. There have been no third-party claims made against us or regulatory actions initiated against us,
as a result of the fire. Further, on November 3, 2023, there was a fire incident at the Mahad facility. The
Company has intimated identified loss of stock and assets to the insurance company and all the assets are
adequately insured. The loss of damaged assets and compensation to employees was aggregating to 397.43
Million. For more information, see “— Any interruption in our manufacturing operations due to natural
disasters or incidents such as fires, breakdown or failure of equipment, industrial accidents, etc., could have
an adverse effect on our business, results of operations, financial condition and cash flows” on pages 47.
During the Financial Years 2024, 2025 and 2026, we did not make any other material insurance claims.

While we believe that the insurance coverage which we maintain would be reasonably adequate to cover
customary risks associated with the operation of our business, we cannot assure you that any claim under the
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insurance policies maintained by us will be honored fully, in part or on time, or that we have taken out
sufficient insurance to cover all our losses. In addition, our insurance coverage expires from time to time. We
apply for the renewal of our insurance coverage in the normal course of our business. Although we have not
experienced any instance where we were not able to renew our insurance coverage, we cannot assure you
that such renewals in the future will be granted in a timely manner, at acceptable cost or at all. To the extent
that we suffer loss or damage, for which we have not obtained or maintained insurance, which exceeds our
insurance coverage or where our insurance claims are rejected, the loss would have to be borne by us and our
results of operations, financial condition and cash flows could be adversely affected.

Our Company is or may be involved in certain legal and regulatory proceedings. Any adverse decision in
such proceedings may have a material adverse effect on our business, financial condition, cash flows and
results of operations.

There are outstanding legal and regulatory proceedings involving our Company which are pending at
different levels of adjudication before various courts, tribunals and other authorities. Such proceedings could
divert the management’s time and attention and consume financial resources in their defense or prosecution.
The amounts claimed in these proceedings have been disclosed to the extent that such amounts are
ascertainable and quantifiable and include amounts claimed jointly and severally, as applicable. For further
details, see “Legal Proceedings” on page 234. Any unfavorable decision in connection with such
proceedings, individually or in the aggregate, could adversely affect our reputation, business, financial
condition and results of operations.

On June 5, 2023, search and seizure proceedings were conducted by the Income-Tax Department at the
premises of the Registered Office of the Company at Sanpada, Navi Mumbai, Thane, Maharashtra, India.
Subsequently, the Income Tax Department issued a notice dated January 1, 2024 to our Company reopening
the assessment proceedings, which were completed on September 27, 2022. In response to the notice, our
Company filed the return of income on February 16, 2024. Thereafter, Income Tax Department vide its notice
dated March 18, 2024, proceeded with the re-assessment proceedings for the Assessment Years 2020-2021,
2021-2022, and 2022-2023. These assessments were completed, and the Company had received a demand
notice under Section 156 of the Income Tax Act, 1961 in Financial Year 2024-2025 amounting to X 1,933.86
million (including interest amounting to I 646.44 million) for the Assessment Years 2020-2021 to 2023-
2024. During the earlier years, the company had provided for the tax amount of % 1,287.42 million in the
books of accounts. During Financial Year 2025-2026, the Company made a further payment of X 165 million
under protest to obtain stay on the demand. The matter is currently under appeal before higher authorities.
Based on legal advice, the Company believes it has a strong case both on jurisdictional grounds and on merits
and accordingly no further provision is made for interest liability.

We cannot assure you that any of these matters will be settled in favor of our Company, or that no additional
liability will arise out of these proceedings. An adverse outcome in any of these proceedings may have an
adverse effect on our business, financial position, prospects, results of operations and our reputation. For
further details, see “Legal Proceedings” on page 234.

Pricing pressure from customers may affect our gross margin, profitability and ability to increase our
prices, which in turn may adversely affect our business, results of operations, financial condition and cash
flows.

We may experience pricing pressure from customers. In addition, our customers also typically negotiate for
discounts in price as the volume of their orders increase. Responding to such pricing pressure while
maintaining rigorous quality standards may lead to an erosion of our gross margin, which may have an
adverse effect on our business, results of operations, financial condition and cash flows. We may also become
less competitive. Estimating amounts of such price reductions is subject to uncertainties, as any price
reduction is the result of negotiations and other factors. Accordingly, we need to reduce operating costs in
order to maintain profitability. We may also seek price reductions from our suppliers. If we are unable to
avoid price reductions from customers or offset such price reductions in the future through improved
operating efficiencies, optimized manufacturing processes, sourcing alternatives, lower costs of raw materials
and other cost reduction initiatives, our business, results of operations, financial condition and cash flows
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may be adversely affected.

We are currently entitled to certain incentive schemes. Any decrease in or discontinuation of such schemes
may affect our results of operations.

We are currently entitled to certain incentive schemes, such as duty drawback, which represents incentives
from the Government of India relating to the export of certain products to certain countries. The duty
drawback provisions are described under Section 74 and Section 75 under the Customs Act, 1962. We cannot
assure you that we would continue to be eligible for these or similar schemes. For instance, in the past, we
benefitted from export incentives, such as the MEIS, for which the benefit was available until April 30, 2022.
Since the discontinuation of MEIS, our Company is availing the export incentives under the Remission of
Duties and Taxes on Exported Products (“RODTEP”) scheme which replaced MEIS. Subsequent to the
export incentives being availed from the RoDTEP, we have booked other operating revenue pertaining to
export incentives and duty drawback of ¥31.85 million, ¥52.56 million and ¥49.54 million for the Financial
Year ended March 2024, March 2025 and March 2026, respectively. For further details, see “Taxation” on
page 229. The decrease in or discontinuation of such schemes or non-compliance with their conditions could
adversely affect our business, financial condition, results of operations and prospects.

If we inadvertently infringe on the patents or intellectual property rights of others, we may be subjected to
legal action and our business and reputation may be adversely affected.

We operate in an industry characterized by extensive patent litigation, including both litigation by innovator
companies relating to purported infringement of innovative products and processes by generic
pharmaceuticals and litigation by competitors or innovator companies to delay the entry of a product into the
market. We may also be held responsible for the inappropriate handling of our customers’ proprietary rights
by our employees. While we were not involved in any patent litigation in the past, patent litigation in the
future can result in significant damages being awarded and injunctions that could prevent the manufacture
and sale of certain products or require us to pay significant royalties in order to manufacture or sell such
products. While it is not possible to predict the outcome of patent litigation, we believe any adverse result of
such litigation could include an injunction preventing us from selling our products or payment of significant
damages or royalty, which would affect our ability to sell current or future products. The occurrence of any
of these events could adversely affect our business, results of operations and reputation.

Non-compliance with and changes in environmental, health and safety and labor laws, or accidents giving
rise to civil or criminal liabilities, may adversely affect our business, results of operations, financial
condition and reputation.

We are subject to laws and government regulations, including in relation to environmental protection, health
and safety and labor. These laws and regulations impose controls on noise levels, storage handling, employee
exposure to hazardous substances and other aspects of our manufacturing operations. Further, our products,
including the process of manufacture, storage and distribution of such products, are subject to numerous laws
and regulations in relation to quality, safety and health.

We handle and use hazardous materials in our manufacturing and R&D activities and improper handling or
storage of these materials could result in accidents which may lead to personal injury, loss of life or
substantial damage to or destruction of properties and equipment, as well as legal proceedings, suspension of
operations or civil or criminal liabilities. We try to prevent such hazards by training our personnel, conducting
industrial hygiene assessments and employing other safety measures. On June 10, 2023, a fire, which was
caused by a blast that punctured a tank of nitric acid during the manufacturing process, took place at one of
the manufacturing blocks at our manufacturing facility located in Ambernath (Unit I1), which led to personal
injury, loss of life and damage to our machinery and equipment. The Fire resulted in injuries to six workers,
five of which were on a contract basis, and two personnel of the fire brigade. One of the five contract workers
succumbed to his injuries. Further, on November 3, 2023, a fire incident took place at our facility located at
Mahad (Unit 111) which resulted in injuries to seven workers and 11 casualties. The fire occurred at one of
the blocks and the rest of the facility remained intact. For details relating to the fire incidents, see “— Any
interruption in our manufacturing operations due to natural disasters or incidents such as fires, breakdown
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or failure of equipment, industrial accidents, etc., could have an adverse effect on our business, results of
operations, financial condition and cash flows.” on page 47. Apart from the fire incidents, we have not
experienced any such accidents arising from our use of hazardous materials in our manufacturing and R&D
activities.

Further, laws and regulations may limit the amount of hazardous and pollutant discharge that our
manufacturing facilities may release into the air, soil and water. The discharge of materials that are chemical
in nature or of other hazardous substances into the air, soil or water beyond these limits may cause us to be
liable to regulatory bodies or third parties. Any of the foregoing could subject us to litigation, which could
lower our profits in the event we are found liable. Additionally, the government or the relevant regulatory
bodies may take regulatory actions against us, including shutting down our manufacturing plants, which in
turn could lead to product shortages that delay or prevent us from fulfilling our obligations to customers.
While we have not experienced litigation or regulatory actions arising from hazardous and pollutant
discharges in the past, any such incident in the future will adversely affect our business and reputation.

We are also subject to the labor laws and regulations, including in relation to minimum wage and maximum
working hours, overtime, working conditions, hiring and termination of employees, contract labor and work
permits. We have incurred and expect to continue incurring costs for compliance with such laws and
regulations.

We have made and expect to continue making expenditures on an on-going basis to comply with all
applicable environmental, health and safety and labor laws and regulations. These laws and regulations have,
however, become increasingly stringent and it is possible that they will become significantly more stringent
in the future. We cannot assure you that we will not be found to be in non-compliance with, or remain in
compliance with all applicable environmental, health and safety and labor laws and regulations or the terms
and conditions of any consents or permits in the future or that such compliance will not result in a curtailment
of production or a material increase in the costs of production.

Our inability to compete effectively may adversely affect our business, results of operations and financial
condition and cash flows.

We compete with contrast media intermediate manufacturers, Sweeteners manufacturers and pharma
intermediates and APIs manufacturers from both India and overseas. Therefore, it is challenging to improve
market share and profitability. In addition, our competitors may set up pure play contrast media intermediate,
Sweetener, pharma intermediates and APIs businesses similar to our operations, which may impact our
market share and profit margins on some or all of our products. Many of our competitors may have more
financial, manufacturing, R&D, marketing and other resources, more experience in obtaining regulatory
approvals, wider geographic reach, broader product ranges or a stronger sales force. Our competitors may
also succeed in developing products that are more effective, popular or cheaper than ours, which may render
our products uncompetitive and adversely affect our business, results of operations, financial condition and
cash flows.

Negative publicity could damage our reputation and adversely impact our business and financial results.

While we have developed our brand and reputation over the years, any negative incidents or adverse publicity
could rapidly erode customer trust and confidence in us, particularly if such incidents receive widespread
adverse mainstream and social media publicity or attract regulatory enquiries and/or investigations. Negative
publicity can result from our own, our customers, or our third-party service providers’ actual or alleged
conducts in any number of activities, including quality assurance, technological practices, corporate
governance, regulatory compliance, mergers and acquisitions, inadequate protection of customer information,
and actions taken by regulatory authorities and community organizations in response to such conducts.
Although we take steps to minimize reputational risk in dealing with customers and other constituencies, we
are inherently exposed to the risk of negative publicity or perceived negative publicity. We may also be
affected by negative public opinions generally on the industries we operate, such as the perceived health risks
in the long term as a result of use of saccharine. Similarly, we may also be subject to negative publicity on
account of medical studies with adverse claims and findings regarding our products. In addition, the
availability of counterfeit pharmaceuticals in the market could also have an adverse effect on the reputation
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of our products. In the last three years, we have not faced any adverse effects on our reputation due to
counterfeiting.

In recent years, there has been a marked increase in the use of social media platforms in India, including
blogs, social media websites and applications, and other forms of internet-based communications which
allow individual access to a broad audience of customers and other interested persons. The dissemination of
inaccurate information online could harm our business, results of operations, financial condition, reputation
and prospects, regardless of the accuracy of such information. The damage may be immediate without
affording us an opportunity for redressal or correction. Other risks associated with the use of social media
include negative comments about us, fraud, hoaxes or malicious exposure of false information. Such
inappropriate, unverifiable or false information regarding us may be published online or on social media by
third parties.

Although we have not experienced substantial damage due to negative publicity in the past, we cannot assure
you that this will not occur in the future. Any damage to our brand or our reputation due to negative publicity
may result in withdrawal of business by our existing customers and loss of new business from potential
customers, increase our costs or lead to litigation, which will adversely affect our business, results of
operations, financial condition and reputation.

We enter into certain related party transactions in the ordinary course of our business and we cannot
assure you that such transactions will not have an adverse effect on our results of operation and financial
condition.

We have entered into transactions with related parties such as our Promoters, Directors, our Directors’ family
members, and entities controlled by our Directors, in the past, and are likely to do so in the future. For details
on related party transactions, see “Related Party Transactions” on page 41.

While we believe that all such transactions in Fiscals 2026, 2025 and 2024, as certified by D M K H & Co,
independent chartered accountants, by a certificate dated July 6, 2026,have been conducted on an arm’s
length basis and contain commercially reasonable terms, we cannot assure you that we could not have
achieved more favorable terms had such transactions been entered into with unrelated parties. We cannot
assure you that such transactions, individually or in the aggregate, will not have an adverse effect on our
results of operations and financial condition.

The improper handling, processing or storage of raw materials or products, or spoilage of and damage to
such raw materials and products, or any real or perceived contamination in our products, could subject
us to regulatory and legal action, damage our reputation and have an adverse effect on our business,
results of operations and financial condition.

The products that we manufacture are subject to risks such as contamination, adulteration and product
tampering during their manufacture, transport or storage. We face inherent business risks of exposure to
product liability or recall claims in the event that our products fail to meet the required quality standards or
are alleged to result in harm to customers. For example, in our contrast media intermediate business, although
we extensively test our primary raw material, which is isophthalic acid, there could still be some deviation
from prescribed quality standards due to factors such as human error. Although we have not experienced any
such deviation due to human error in the past, we cannot assure you that this will not occur in the future.
Also, apart from isophthalic acid, certain of our other raw materials and our products are required to be stored,
handled and transported at specific temperatures and under certain safety conditions.

Such risks may be controlled, but not eliminated, by adherence to good manufacturing practices and finished
product testing. We have little, if any, control over proper handling once our products are shipped to our
customers. We face the risk of legal proceedings and product liability claims being brought by various
entities, including consumers, distributors and government agencies for various reasons including for
defective or contaminated products sold or services rendered. If we experience a product recall or are a party
to a product liability case, we may incur considerable expense in litigation. Although we have not experienced
a product recall and have not been party to a product liability case, we cannot assure you that we will not
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experience product recalls or product liability losses in the future. Although we have product liability
insurance coverage for our domestic and international markets for certain of our businesses, we cannot assure
you that this insurance coverage is adequate or that any losses will be adequately compensated by our insurers
in the event of a product liability claim. Any product recall, product liability claim or adverse regulatory
action may adversely affect our reputation and brand image, as well as entail significant costs in excess of
available insurance coverage, which could adversely affect our reputation, business, results of operations and
financial condition.

Our contracts are governed by the laws of various countries and disputes arising from such contracts may
be subject to the exclusive jurisdiction of courts situated in such countries.

Many of the contracts executed with our distributors and customers are governed by the laws of the country
in which the distributor or customer is incorporated. These countries, among others, include India, Norway,
the United States, Switzerland, Denmark, France, Italy, Spain, Sweden and Thailand. Further, any disputes
related to such contracts may be subject to the exclusive jurisdiction of courts situated in such countries. Any
lawsuits with respect to such disputes must be instituted in a court having jurisdiction over the contract, which
may cause difficulty for us to manage such suits and to obtain enforcement of awards and may also lead to
greater costs for managing such litigation. Although there have not been any past instances of disputes related
to such contracts in the past three Financial Years, we cannot assure you that this will not occur in the future.

We have certain contingent liabilities that have not been provided for in our Company’s financials, which
if materialized, may impact our business, financial condition, cash flows, results of operations and
prospects.

We have created provisions for certain contingent liabilities in our Audited Financial Statements. As of
March 31, 2026, 2025 and 2024, our contingent liabilities which have not been provided for are set out below:

(in % million)

Financial Year
2026 2025 2024

Particulars

Interest payable on: 646.44* 646.44* Skx
(a) Disallowance of depreciation on goodwill for AY 20-
21, and

(b) Brought forward unabsorbed depreciation on goodwill
for the AY 21-22 and AY 22-23.

Income Tax (Interest payable on disallowance of TDS 1.00 1.00 4.33
&TCS, carry forward losses and others)

GST and Customs (Refund of CENVAT Credit against 3.92 3.92 3.92
advance authorization and refund of excess interest
charged)

Bond Enforcement of Bond/ Bank Guarantee under - - 4.61
section 143 of Customs Act, 1962 regarding Advance
Authorization Licenses (Interest Payable)

Labor Related Matter (Ongoing litigation against the 1.87 1.87 1.87

company by an Ex-employee for 50% Back Wages)

*The Company has received a demand notice under Section 156 of the Income Tax Act, 1961 in Financial Year 2024-2025 amounting
to < 1,933.86 million (including interest amounting to 646.44 million) for the Assessment Years 2020-2021 to 2023-2024. During the
earlier years, the company had provided for the tax amount of I1,287.42 million in the books of accounts. During FY 2025-2026, the
Company made a further payment of < 165.00 million under protest to obtain stay on the demand. The matter is currently under appeal
before higher authorities. Based on legal advice, the Company believes it has a strong case both on jurisdictional grounds and on merits
and accordingly no further provision is made for interest liability.

**On June 5, 2023, the Income tax department (“IT dept”) had carried out search operations at the premises of the Company under
Section 132 of the Income-tax Act, 1961. The company had provided all the information sought by them. Subsequently, on June 14,
2023, communication has been received by the Company from IT dept for submission of certain data and documents. Company has
submitted the requisite data and documents. Company has further received notices on January 19, 2024 u/s 148 of the Income Tax Act,
1961 for reassessment of Income for the Assessment Year 2020-2021, Assessment Year 2021-2022 and Assessment Year 2022-2023.
Company is responding to the department’s requirement.
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If a significant portion of these liabilities materialize, it could have a material adverse effect on our results of
operations and financial condition. Further, there can be no assurance that we will not incur similar or
increased levels of contingent liabilities in the future.

Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements, capital expenditures and restrictive covenants of our financing arrangements.

Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements, and capital expenditure. Any future determination as to the declaration and payment of
dividends, if any, will be recommended by our Board and approved by our Shareholders at their discretion,
subject to the provisions of the Articles of Association and the applicable laws, including the Companies Act,
2013. In accordance with the Dividend Distribution Policy, the quantum of dividend, if any, and our ability
to pay dividend will depend on a number of factors, including, but not limited to, our Company’s profits,
capital requirements, financial commitments and financial requirements including business expansion plans,
applicable legal restrictions and other factors considered relevant by our Board. Additionally, our ability to
pay dividends may also be restricted by the terms of financing arrangements that we may enter into. We
cannot assure you that we will be able to pay dividends in the future. For further details, see “Dividends” on
page 104.

Any failure in our information technology systems could adversely affect our business.

We use information and communication technology systems for our business operations and R&D operations,
and are in the process of implementing an information technology policy. Our computer systems are
potentially vulnerable to breakdown, system integration problems, cyber-security threats such as malicious
intrusion, ransomware, phishing emails and other such computer viruses. Although we have not experienced
any significant disruptions to our information technology systems in the past, we cannot assure you that we
will not encounter disruptions in the future. We do not maintain any cybercrime insurance policies. Any such
disruption may result in the loss of key information and disruption of production and business processes,
which could adversely affect our business, results of operations and cash flows.

In addition, our systems are potentially vulnerable to data security breaches, whether by employees or others
that may expose sensitive data to unauthorized persons. Such data security breaches could lead to loss of
trade secrets or other intellectual property, or lead to the public exposure of personal information (including
sensitive personal information) of our employees, customers and others. We have restricted the access rights
to certain of our systems to minimize exposure of sensitive data to unauthorized persons. Although we have
not experienced any data security breaches in the past, nor have we experienced any data leakages, any such
security breaches or compromises of technology systems in the future could result in institution of legal
proceedings against us and potential imposition of penalties, which may have an adverse effect on our
business, results of operations and reputation. In addition, we may be required under applicable regulations
to notify individuals of data security and privacy breaches involving their personal data. Any such security
breaches could have an adverse effect on our business, results of operations, financial condition and cash
flows.

Our inability to detect money-laundering and other illegal activities fully and on a timely basis may expose
us to additional liability and adversely affect our business and reputation.

We are required to comply with applicable anti-money-laundering (“AML”) laws and other regulations in
India. In the ordinary course of our operations, we run the risk of failing to comply with the prescribed know-
your-customer (“KYC”) procedures and the consequent risk of fraud and money laundering by dishonest
customers or suppliers and assessment of penalties or imposition of sanctions against us for such compliance
failures despite having implemented systems and controls designed to prevent the occurrence of these risks.
Although we believe that we have adequate internal policies, processes and systems in place to prevent and
detect any AML activity and ensure KYC compliance, we cannot assure you that we will be able to fully
control instances of any potential or attempted money-laundering or other illegal activities by our customers.
Any inability on our part to detect such activities fully and on a timely basis may subject us to regulatory
actions including imposition of fines and penalties and adversely affect our business and reputation.
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Our Promoters and Directors have interests in us other than reimbursement of expenses incurred (in the
ordinary course of business to the nature of their duties in their capacity as Promoters and Directors of
the Company) and normal remuneration or benefits.

Our Promoters are interested in our Company to the extent: (i) that they have promoted our Company; (ii) of
the Equity Shares held by them in our Company and dividend payable, if any, and other distributions in
respect of the Equity Shares held by them or the shareholding of their relatives; (iii) of any remuneration, or
reimbursement received by them from our Company, in the capacity of Directors of our Company and in
their capacity as employees and Key Managerial Personnel of our Company; (iv) payments made for services
rendered by entities in which our Promoters have been interested in; (v) of any transactions or business
arrangements undertaken by our Company with our Promoters, or their relatives or entities in which our
Promoters hold shares; (vi) our Company has entered into a leave and license agreement with our Promoter
and Managing Director, Shiven Akshay Arora, for our Registered and Corporate Office, situated at 701, 702,
7" Floor, Bhumiraj Costarica, Sector 18, Sanpada, Navi Mumbai, Thane — 400 705, Maharashtra, India and
any other properties leased by them to our Company; and (vii) our Company has entered into trademark lease
agreement with our Promoter and Executive Chairman, Akshay Bansarilal Arora, for the usage of trademark
for all business activities. For details of shareholding of our Promoters in our Company, see “Board of
Directors and Senior Management — Interest of Directors” and “Related Party Transactions” on pages 170
and 41, respectively.

Our Directors may also be regarded as interested in the Equity Shares held by them or by their relatives, if
any, or that may be subscribed by or allotted to them or the companies, firms and trusts, in which they are
interested as directors, members, partners, trustees and promoters, pursuant to this Issue. Our Directors may
also be deemed to be interested to the extent of any dividend payable to them and other distributions in respect
of such Equity Shares, if any, held by them. For details of shareholding of our directors in our Company, see
“Board of Directors and Senior Management — Shareholding of Directors in our Company” on page 169.

Delay or failure in the performance of our contracts may adversely affect our business, results of
operations and financial condition.

Our contracts with our customers require us to supply our products in compliance with specific delivery
schedules. For example, our licensing and supply agreements with customers contain provisions that require
us to provide such customers with certain quantities of our products. If we fail to supply the requisite
quantities of our products at the stipulated dates, we will breach such contractual obligations. In particular,
pursuant to our arrangement with most of our multi-national company customers, if we fail to supply the
specified quantities of certain products, such customers have the right to manufacture such products
themselves or procure such products from third parties, both at our expense. Under certain agreements, we
are required to indemnify our customers from and against all claims, damages, losses, liabilities and expenses
arising out of or relating to our breach of contract, or our negligent acts or omission or willful misconduct of
our agents, employees or subcontractors. We are also required to maintain a minimum inventory of certain
products and key raw materials and continually improve productivity through improved raw material
consumption efficiency, among other efficiencies of scale. In addition, certain of our agreements provide that
our customers have the right to terminate their agreements or purchase orders with us, with immediate effect,
in the event of breach of contract or transfer of ownership and control without such customer’s written
approval.

Our failure to adhere to contractually agreed timelines to deliver our products on a timely basis, or at all, may
have the following consequences, which could adversely affect our business, results of operations and
financial condition: (i) payments to us for our products may be delayed; (ii) liquidated damages may become
payable by us; (iii) claims may be brought against us for losses suffered as a result of our non-performance;
(iv) our clients may terminate our contracts; and (v) our reputation may be damaged. Although we have not
experienced any failure in the past to supply our products in compliance with specific delivery schedules
which resulted in a material adverse impact to our business, results of operations and financial condition, we
cannot guarantee that such failure will not occur in the future.
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Certain sections of this Preliminary Placement Document contain information from the Frost & Sullivan
Report which has been exclusively commissioned and paid for by us. There can be no assurance that such
report is complete, and any reliance on such information for making an investment decision in the Issue
is subject to inherent risks.

We have exclusively commissioned and paid for an industry report titled “Independent Market Research on
the Global and Indian Contrast Media and Pharmaceutical CDMO and Artificial Sweetener Industry” dated
July, 2026 (“Frost & Sullivan Report”) issued by Frost & Sullivan for the purpose of confirming our
understanding of the industry in connection with the Issue and for making disclosures which need to be made
in the section titled “Industry Overview” of this Preliminary Placement Document. We commissioned Frost
& Sullivan as no reports are publicly available which provide comprehensive industry analysis, particularly
for our Company’s products, that may be similar to the Frost & Sullivan Report that we commissioned.
Certain sections of this Preliminary Placement Document include information based on, or derived from, the
Frost & Sullivan Report or extracts of the Frost & Sullivan Report. All such information in this Preliminary
Placement Document indicates the Frost & Sullivan Report as its source. Accordingly, any information in
this Preliminary Placement Document derived from, or based on, the Frost & Sullivan Report should be read
taking into consideration the foregoing. Industry sources and publications are also prepared based on
information as of specific dates and may no longer be current or reflect current trends. Industry sources and
publications may also base their information on estimates, projections, forecasts and assumptions that may
prove to be incorrect.

Furthermore, the Frost & Sullivan Report is not a recommendation to invest or disinvest in any company
covered in the Frost & Sullivan Report. Accordingly, prospective investors should not place undue reliance
on or hase their investment decision solely on this information.

The information relating to the capacity and capacity utilization of our manufacturing facilities is based
on various assumptions and estimates of our management and certified by an independent chartered
engineer and our future production and capacity may vary.

The information relating to the capacity and capacity utilization of our manufacturing facilities included in
this Preliminary Placement Document is based on certain estimates and assumptions of our management and
certified by Pawan Lakesh Ramdas, an independent chartered engineer by a certificate dated July 6, 2026 and
our future production and capacity may vary. Accordingly, investors should not place undue reliance on such
data as a basis for making an investment in our Equity Shares.

Our inability to comply with the prescribed minimum public shareholding in accordance with the SCRR
may result in adverse consequences.

In accordance with the SCRR, our Company is required to achieve at least the public shareholding threshold
of 25% within three years from the date of listing of our Equity Shares on the Stock Exchanges, i.e. on or
before October 31, 2026 subject to applicable laws, in the manner as specified under the SCRR and other
applicable laws. This Issue is being undertaken towards meeting such compliance. While it is intended that
the Allotment of Equity Shares pursuant to the Issue would result in compliance with the prescribed public
shareholding threshold in accordance with SCRR, we cannot assure you of any shortfall in such compliance,
and, as a result, our Promoters and Promoter Group may be required to dilute their shareholding (in
accordance with the methods prescribed under applicable laws) to ensure that our Company achieves the
minimum public shareholding threshold on or before the timelines prescribed under the SCRR. For further
details, see “Placement and Lock-up” on page 206. There can be no assurance that any future issuance of
Equity Shares by our Company or sale of Equity Shares by our Promoters or Promoter Group would be at a
price higher than the price at which Equity Shares may be issued pursuant to this Issue or will not adversely
affect the trading price of our Equity Shares. Any failure to comply with the minimum public shareholding
requirements may result in certain adverse consequences and may also result in penal action being taken
against us and our Promoters.

We have in this Preliminary Placement Document included certain Non-GAAP financial measures and
certain other selected statistical information relating to our operations and financial performance. These
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Non-GAAP financial measures presented in this Preliminary Placement Document are a supplemental
measure of our performance and liquidity that is not required, or presented in accordance with, Ind AS,
Indian GAAP, IFRS or US GAAP.

Certain Non-GAAP financial measures and certain other statistical information, including EBITDA, as well
as certain other metrics based on or derived from those Non-GAAP financial measures, relating to our
operations and financial performance have been included in this section and elsewhere in this Preliminary
Placement Document. These Non-GAAP financial measures are not a measurement of our financial
performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in
isolation or construed as an alternative to cash flows. Our Audited Financial Statements included in this
Preliminary Placement Document are presented in conformity with Ind AS, specified under Section 133 of
the Companies Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended and
other accounting principles generally accepted in India. Ind AS differs from accounting principles with which
prospective investors may be familiar, such as Indian GAAP, IFRS and U.S. GAAP. We have not attempted
to quantify the impact of U.S. GAAP or IFRS on the financial data included in this Preliminary Placement
Document, nor do we provide a reconciliation of our financial statements to those of U.S. GAAP or IFRS.
U.S. GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP. Accordingly, the degree
to which the Ind AS and Indian GAAP financial statements, which are restated as per the SEBI ICDR
Regulations included in this Preliminary Placement Document, will provide meaningful information is
entirely dependent on the reader’s level of familiarity with Indian accounting practices. Any reliance by
persons not familiar with Indian accounting practices on the financial disclosures presented in this
Preliminary Placement Document should be limited accordingly.

Investors may be subject to Indian taxes arising out of income arising on the sale of the Equity Shares.
Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity
shares held as investments in an Indian company are generally taxable in India.

Any capital gains exceeding 3125,000, realized on the sale of listed equity shares held for more than 12
months may be subject to long term capital gains tax in India at the rate of 12.5% (plus applicable surcharge
and health and education cess) in terms of Finance (No. 2) Act, 2024, with effect from July 23, 2024. This
beneficial provision is, inter alia, subject to payment of Securities Transaction Tax (“STT”). The exemption
of 125,000 will not apply if the listed equity shares are sold using any platform other than a recognized
stock exchange and on which no STT has been paid. STT will be levied on and collected by a domestic stock
exchange on which the Equity Shares are sold. Further, any capital gains realised on the sale of listed equity
shares held for a period of 12 months or less immediately preceding the date of transfer will be subject to
short term capital gains tax in India, calculated at the rate of 20%. Capital gains arising from the sale of the
Equity Shares will not be chargeable to tax in India in cases where relief from such taxation in India is
provided under a treaty between India and the country of which the seller is resident and the seller is entitled
to avail benefits thereunder. Generally, Indian tax treaties do not limit India’s ability to impose tax on capital
gains. As a result, residents of other countries may be liable for tax in India as well as in their own jurisdiction
on a gain upon the sale of the Equity Shares. Similarly, any business income realised from the transfer of
Equity Shares held as trading assets is taxable at the applicable tax rates subject to any treaty relief, if
applicable, to a non-resident seller.

We have not yet placed orders for capital expenditure proposed to be funded through objects of the Issue.
In the event of any delay in placing the orders, or in the event the vendors are not able to provide the
equipment in a timely manner, or at all, may result in time and cost over-runs and our business, prospects
and results of operations may be adversely affected.

We intend to utilize portions of the Net Proceeds for capital expenditure towards purchase of equipment and
machinery, which is one of our objects of the Issue. For details, see “Objects of the Issue and Use of Issue
Proceeds” on page 87.

The successful completion of the proposed capital expenditure is dependent on the performance of external
agencies, which are responsible for inter alia civil work, installation and commissioning of machinery and
supply and testing of equipment and other commercial and technical factors. If the performance of these
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agencies is inadequate, it may result in incremental cost and time overruns which could adversely affect our
business and results of operations. We may also be unable to identify suitable replacement external agencies
in a timely manner.

Further, we have not placed any firm orders for of such machinery and equipment and no payments (including
advances) have been made towards the same and our Company will be funding it by way of Net Proceeds.
Further, we have not entered into any definitive contracts with such parties. For details, see “Objects of the
Issue and Use of Issue Proceeds” on page 87. We cannot assure you that we will be able to undertake such
capital expenditure within the cost indicated by such quotations or that there will not be cost escalations.
Such quotations are valid for a certain period of time and may be subject to revisions, and other commercial
and technical factors. Further, the actual amount and timing of our future capital requirements may differ
from our estimates as a result of, among other things, unforeseen delays or cost overruns, unanticipated
expenses, regulatory changes, engineering design changes and technological changes. In the event of any
delay in placing the orders, or an escalation in the cost of acquisition of the equipment or in the event the
vendors are not able to provide the equipment in a timely manner, or at all, we may encounter time and cost
overruns.

Furthermore, if we are unable to procure machinery and equipment from the vendors from whom we have
procured quotations, we cannot assure you that we may be able to identify alternative vendors to provide us
with the machinery and equipment which satisfy our requirements at acceptable prices. Our inability to
procure such approvals or machinery and equipment at acceptable prices or in a timely manner, may result
in an increase in capital expenditure, the proposed schedule implementation and deployment of the Net
Proceeds may be extended or may vary accordingly, thereby resulting in an adverse effect on our business,
prospects and results of operations.

We intend to utilise a portion of the Net Proceeds for part funding of the capital expenditure for civil
construction of our manufacturing facility at Anakapalli, Andhra Pradesh, which may be subject to time
and cost overruns.

Our Company proposes to utilise a portion of the Net Proceeds towards part funding the cost of construction
of our manufacturing facility located at Anakapali, Andhra Pradesh (“Anakapalli Facility”). The total
estimated cost towards capital expenditure for the construction of Anakapalli Facility is estimated to be
9,988.10 million as certified by Pawan Lakesh Ramdas, an independent chartered engineer by a certificate
dated July 6, 2026, out of which we propose to fund an amount of  [e] from the Net Proceeds towards civil
construction. For details, see “Objects of the Issue and Use of Issue Proceeds” on page 87.

The remaining capital expenditure to be incurred towards the construction of Anakapalli Facility is proposed
to be funded through bank borrowings and the internal accruals of our Company. We cannot assure you that
we will be able to obtain bank borrowings at acceptable terms or generate the required internal accruals to
fund the remaining capital expenditure in a timely manner or complete the construction of the Anakapalli
Facility within the estimated cost and on time which may result in cost escalations and time overruns.

Further, we have neither entered into any definitive agreements nor have we obtained quotations from any
vendors for the purchase of plant, machinery and equipment as part of the proposed construction of the
Anakapalli Facility. We cannot assure you that we will be able to procure plant, machinery and equipment
for the Anakapalli Facility from vendors at competitive prices or in a timely manner, which may result in an
increase in the cost of capital expenditure, and may extend the proposed schedule of implementation and
deployment of the Net Proceeds, thereby resulting in an adverse effect on our business, prospects and results
of operations.

Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any
bank or financial institution or any other independent agency and our management will have broad
discretion over the use of the Net Proceeds.

We intend to utilize the Net Proceeds of the Issue as set forth in “Objects of the Issue and Use of Issue
Proceeds” beginning on page 87. The funding requirements mentioned as part of the objects of the Issue are



based on internal management estimates and have not been appraised by any bank or financial institution.
While a Monitoring Agency will be appointed for monitoring utilisation of the Issue Proceeds, the proposed
utilization of the Net Proceeds is based on current conditions, internal management estimates, estimates
received from the third party agencies and is subject to change in light of the changes in external
circumstances, costs, business initiatives, other financial conditions or business strategies. Our management,
in accordance with the policies established by our Board of Directors from time to time, will have flexibility
in deploying the Net Proceeds of the Issue.

Our management estimates may differ from the value that would have been determined by third party
appraisals, which may require us to reschedule or reallocate our expenditure, subject to applicable laws, and
may have an adverse impact on our business, financial condition, results of operations and cash flows.
Accordingly, investors in the Equity Shares will be relying on the judgment of our management regarding
the application of the Net Proceeds.



External Risk Factors

Risks Related to India
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Political, economic or other factors that are beyond our control may have an adverse effect on our
business, results of operations, financial condition and cash flows.

The Indian economy and capital markets are influenced by economic, political and market conditions in India
and globally. We currently manufacture only in India and, as a result, are predominantly dependent on
prevailing economic conditions in India. Our results of operations are significantly affected by factors
influencing the Indian economy. Factors that may adversely affect the Indian economy, and hence our results
of operations, may include:

. the macroeconomic climate, including any increase in Indian interest rates or inflation;

. any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to
convert or repatriate currency or export assets;

. any scarcity of credit or other financing in India, resulting in an adverse impact on economic
conditions in India and scarcity of financing for our expansions;

. prevailing income conditions among Indian consumers and Indian corporates;

. volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;
. changes in India’s tax, trade, fiscal or monetary policies;

o civil unrest, acts of violence, political instability, terrorism, regional conflicts or military conflict in

India or in countries in the region or globally, including in India’s various neighboring countries;

. occurrence of natural or man-made disasters (such as typhoons, flooding, earthquakes and fires)
which may cause us to suspend our operations;

. epidemic, pandemic or any other public health in India or in countries in the region or globally,
including in India’s various neighboring countries, such as H7N9, H5N1 and HINI strains of
influenza in birds and swine, nipah virus, and more recently, the COVID-19 pandemic and

monkeypox;
. prevailing regional or global economic conditions, including in India’s principal export markets;
. any downgrading of India’s debt rating by a domestic or international rating agency;
. international business practices that may conflict with other customs or legal requirements to which

we are subject, including anti-bribery and anti-corruption laws;

. protectionist and other adverse public policies, including local content requirements, import/export
tariffs, increased regulations or capital investment requirements;

) logistical and communications challenges;
. financial instability in financial markets;
. difficulty in developing any necessary arrangements and/or partnerships with businesses on

commercially acceptable terms or on a timely basis;
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o being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and
difficulty enforcing contractual agreements or judgments in foreign legal systems or incurring
additional costs to do so; and

. other significant regulatory or economic developments in or affecting India or its pharmaceutical
sector.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy,
could adversely affect our business, results of operations and financial condition and the price of the Equity
Shares. Our performance and the growth of our business depend on the overall performance of the Indian
economy as well as the economies of the regional and international markets in which we operate.

Changing laws, rules and regulations and legal uncertainties, including adverse application of corporate
and tax laws, may adversely affect our business, prospects and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes,
including the instances mentioned below, may adversely affect our business, results of operations and
prospects, to the extent that we are unable to suitably respond to and comply with any such changes in
applicable law and policy. For instance:

. the Government of India has announced the union budget for the Financial Year 2026-27 pursuant
to which the Finance Act, 2026 has introduced various amendments; and

. the Government of India has passed new laws relating to social security, occupational safety,
industrial relations and wages namely, the Code on Social Security, 2020 (the “Social Security
Code”), the Occupational Safety, Health and Working Conditions Code, 2020, the Industrial
Relations Code, 2020 and the Code on Wages, 2019, (collectively, the “Labour Codes”), which
consolidate, subsume and replace numerous existing central labor legislations, from November 21,
2025. Subsequently, on May 8, 2026, the Government of India notified the final central rules under
the Labour Codes, namely, the Code on Wages (Central) Rules, 2026, the Social Security (Central)
Rules, 2026, the Occupational Safety, Health and Working Conditions (Central) Rules, 2026 and
the Industrial Relations (Central) Rules, 2026, thereby operationalizing the central implementation
framework for the Labour Codes.

Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and
regulations including foreign investment and stamp duty laws governing our business and operations could
result in us being deemed to be in contravention of such laws and may require us to apply for additional
approvals. We may incur increased costs and other burdens relating to compliance with such new
requirements, which may also require significant management time and other resources, and any failure to
comply may adversely affect our business, results of operations and prospects. Uncertainty in the application,
interpretation or implementation of any amendment to, or change in, governing law, regulation or policy,
including by reason of an absence, or a limited body, of administrative or judicial precedent may be time
consuming as well as costly for us to resolve and may impact the viability of our current business or restrict
our ability to grow our businesses in the future.

Hostilities, political instability, wars and other acts of violence, manmade disasters or financial instability
in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other
countries, particularly emerging market countries in Asia. Although economic conditions are different in
each country, investors’ reactions to developments in one country can have adverse effects on the securities
of companies in other countries, including India. A loss of investor confidence in the financial systems of
other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in the
Indian economy in general. Any worldwide financial instability could also have a negative impact on the
Indian economy. Financial disruptions may occur again and could harm our business, our future financial
performance and the prices of the Equity Shares. Concerns related to a trade war between large economies
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may lead to increased risk aversion and volatility in global capital markets and consequently have an impact
on the Indian economy.

More generally, any terrorist attack, other act of violence or war could result in increased volatility in, or
damage to, the worldwide financial markets and economy. Increased economic volatility and trade
restrictions could result in increased volatility in the markets for certain securities, commaodities, and may
cause inflation and disruptions to availability of certain commaodities, commodity and futures prices and the
supply chain globally. At this time, the situation is rapidly evolving and may evolve in a way that could have
a negative impact on our operating costs in the future.

The escalating military conflict between the United States, Israel and Iran has resulted in, and may continue
to result in, a period of sustained instability across global financial markets, disruption to critical maritime
trade routes, and an overall slowdown in economic activity globally and in India. If the conflict escalates
further or if the Strait of Hormuz remains disrupted for an extended period, the global pharmaceutical and
chemical market could face prolonged supply shortages and increased logistical costs. The conflict has had,
and may continue to have, the adverse impacts on our business and operations due to disruption to the supply
and availability of critical raw materials sourced from or transiting through the Middle East, potentially
resulting in production delays, shutdowns or inability to fulfil customer orders.

In addition, China is one of India’s major trading partners and there are rising concerns of a possible
slowdown in the Chinese economy as well as a strained relationship with India, which could have an adverse
impact on the trade relations between the two countries. Concerns related to a trade wars between large
economies may lead to increased risk aversion and volatility in global capital markets and consequently have
an impact on the Indian economy. In response to such developments, legislators and financial regulators in
the United States and other jurisdictions, including India, implemented a number of policy measures designed
to add stability to the financial markets. However, the overall long-term effect of these and other legislative
and regulatory efforts on the global financial markets is uncertain, and they may not have the intended
stabilizing effects. Any significant financial disruption could have a material adverse effect on our business,
financial condition and results of operation. These developments, or the perception that any of them could
occur, have had and may continue to have a material adverse effect on global economic conditions and the
stability of global financial markets and may significantly reduce global market liquidity, restrict the ability
of key market participants to operate in certain financial markets or restrict our access to capital. This could
have a material adverse effect on our business, financial condition and results of operations and reduce the
price of the Equity Shares.

A downgrade in credit ratings of India may affect the trading price of the Equity Shares.

Our borrowing costs and our access to the capital markets depend significantly on the credit ratings of India.
Any adverse revisions to credit ratings for India and other jurisdictions we operate in by international rating
agencies may adversely impact our ability to raise additional financing and the interest rates and other
commercial terms at which such financing is available, including raising any overseas additional financing.
This could have an adverse effect on our ability to fund our growth on favourable terms and consequently
adversely affect our business, results of operations, financial condition, cash flows and the price of the Equity
Shares.

If inflation rises in India we might not be able to increase the prices of our services at a proportional rate
in order to pass costs on to our customers and our profits might decline.

Inflation rates in India have been volatile in recent years, and such volatility may continue. India has
experienced high inflation in the recent past. Increasing inflation in India could cause a rise in the costs of
rent, wages, raw materials and other expenses. High fluctuations in inflation rates may make it more difficult
for us to accurately estimate or control our costs. Any increase in inflation in India can increase our expenses,
which we may not be able to adequately pass on to our clients, whether entirely or in part, and may adversely
affect our business and financial condition. If we are unable to increase our revenue from operations
sufficiently to offset our increased costs due to inflation, it could have an adverse effect on our business,
prospects, financial condition, results of operations and cash flows.
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While the Government of India through the RBI has previously initiated economic measures to combat high
inflation rates, it is unclear whether these measures will remain in effect, and there can be no assurance that
Indian inflation levels will not rise in the future.

Investors may have difficulty in enforcing foreign judgments against our Company or our management.

Our Company is a company limited by shares under the laws of India. All of our directors and executive
officers are residents of India. Significant portion of our Company’s assets are located in India. As a result,
it may be difficult or impossible for investors to effect service of process upon us or such persons in India or
to enforce judgments obtained against our Company or such parties outside India. Moreover, it is unlikely
that a court in India would award damages on the same basis as a foreign court if an action were brought in
India or that an Indian court would enforce foreign judgments if it viewed the amount of damages as excessive
or inconsistent with Indian public policy.

India has reciprocal recognition and enforcement of judgments in civil and commercial matters with a limited
number of jurisdictions, which includes, the United Kingdom, United Arab Emirates, Singapore and Hong
Kong. A judgment from certain specified courts located in a jurisdiction with reciprocity must meet certain
requirements of the Civil Code. The United States and India do not currently have a treaty providing for
reciprocal recognition and enforcement of judgments in civil and commercial matters. Therefore, a final
judgment for the payment of money rendered by any federal or state court in a non-reciprocating territory,
such as the United States, for civil liability, whether or not predicated solely upon the general securities laws
of the United States, would not be enforceable in India under the Civil Code as a decree of an Indian court.

The United Kingdom, United Arab Emirates, Singapore and Hong Kong have been declared by the
Government of India to be reciprocating territories for purposes of Section 44A of the Civil Code. A judgment
of a court of a country which is not a reciprocating territory may be enforced in India only by a fresh suit
upon the judgment under Section 13 of the Civil Code, and not by proceedings in execution. Section 13 of
the Civil Code provides that foreign judgments shall be conclusive regarding any matter directly adjudicated
on except (i) where the judgment has not been pronounced by a court of competent jurisdiction, (ii) where
the judgment has not been given on the merits of the case, (iii) where it appears on the face of the proceedings
that the judgment is founded on an incorrect view of international law or refusal to recognize the law of India
in cases to which such law is applicable, (iv) where the proceedings in which the judgment was obtained
were opposed to natural justice, (v) where the judgment has been obtained by fraud or (vi) where the judgment
sustains a claim founded on a breach of any law then in force in India. Under the Civil Code, a court in India
shall, on the production of any document purporting to be a certified copy of a foreign judgment, presume
that the judgment was pronounced by a court of competent jurisdiction, unless the contrary appears on record.
The Civil Code only permits the enforcement of monetary decrees, not being in the nature of any amounts
payable in respect of taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions which
do not have reciprocal recognition with India cannot be enforced by proceedings in execution in India.
Therefore, a final judgment for the payment of money rendered by any court in a non-reciprocating territory
for civil liability, whether or not predicated solely upon the general laws of the non-reciprocating territory,
would not be enforceable in India. Even if an investor obtained a judgment in such a jurisdiction against us,
our officers or directors, it may be required to institute a new proceeding in India and obtain a decree from
an Indian court.

However, the party in whose favor such final judgment is rendered may bring a new suit in a competent court
in India based on a final judgment that has been obtained in the United States or other such jurisdiction within
three years of obtaining such final judgment. It is unlikely that an Indian court would award damages on the
same basis as a foreign court if an action is brought in India. Moreover, it is unlikely that an Indian court
would award damages to the extent awarded in a final judgment rendered outside India if it believes that the
amount of damages awarded were excessive or inconsistent with Indian practice. In addition, any person
seeking to enforce a foreign judgment in India is required to obtain the prior approval of the RBI to repatriate
any amount recovered.
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Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

Foreign investment in Indian securities is subject to regulation by Indian regulatory authorities. In addition,
under foreign exchange regulations which are currently in force in India, transfer of shares between non-
residents and residents are freely permitted (subject to certain restrictions), if they comply with the valuation
and reporting requirements specified under applicable law. If a transfer of shares is not in compliance with
such requirements and does not fall under any of the exceptions, then prior approval of the relevant regulatory
authority is required. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares
in India into foreign currency and repatriate that foreign currency from India require a no-objection or a tax
clearance certificate from the Indian income tax authorities. Further, this conversion is subject to the shares
having been held on a repatriation basis and, either the security having been sold in compliance with the
pricing guidelines or, the relevant regulatory approval having been obtained for the sale of shares and
corresponding remittance of the sale proceeds. We cannot assure you that any required approval from the
RBI or any other governmental agency can be obtained with or without any particular terms or conditions.

In terms of Press Note 3 of 2020, dated April 17, 2020, and Press Note 2 of 2026, dated March 15, 2026
issued by the Department for Promotion of Industry and Internal Trade (“DPIIT”) on Investments from
Countries Sharing Land Border, as consolidated in the FDI Policy with effect from October 15, 2020, all
investments under the foreign direct investment route by entities of a country which shares land border with
India or where the beneficial owner of an investment into India is situated in or is a citizen of any such
country will require prior approval of the Government of India. However, pursuant to the recent amendment,
investments resulting in beneficial ownership of less than ten percent and not conferring control are permitted
under the automatic route. These investment restrictions shall also apply to subscribers of P-Notes.

Our ability to raise any foreign capital under the FDI route is therefore constrained by Indian law, which may
adversely affect our business, financial condition, cash flows, results of operations and prospects.

Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies.
Such regulatory restrictions limit our financing sources and could constrain our ability to obtain financings
on competitive terms and refinance existing indebtedness. In addition, we cannot assure you that any required
regulatory approvals for borrowing in foreign currencies will be granted to us without onerous conditions, or
at all. Limitations on foreign debt may have an adverse effect on our business growth, financial condition
and results of operations.

Increasing employee compensation in India may erode some of our competitive advantage and may reduce
our profit margins, which may have a material adverse effect on our business, financial condition, cash
flows and results of operations.

Employee compensation in India has historically been significantly lower than employee compensation in
the United States and Western Europe for comparably skilled professionals, which has been one of our
competitive strengths. However, compensation increases in India may erode some of this competitive
advantage and may negatively affect our profit margins. Employee compensation in India is increasing at a
faster rate than in the United States and Western Europe, which could result in increased costs relating to
scientists and engineers, managers and other mid-level professionals. We may need to continue to increase
the levels of our employee compensation to remain competitive and manage attrition. Compensation
increases may have a material adverse effect on our business, financial condition, cash flows and results of
operations.

Rights of shareholders under Indian laws may be different from laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and
shareholders’ rights may differ from those that would apply to a company in another jurisdiction.
Shareholders’ rights including in relation to class actions, under Indian law may not be as extensive as
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shareholders’ rights under the laws of other countries or jurisdictions. Investors may face challenges in
asserting their rights as shareholder in an Indian company than as a shareholder of an entity in another
jurisdiction.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse
effect on the value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in
respect of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant
foreign currency for repatriation, if required. Any adverse movement in currency exchange rates during the
time that it takes to undertake such conversion may reduce the net dividend to foreign investors. In addition,
any adverse movement in currency exchange rates during a delay in repatriating outside India the proceeds
from a sale of Equity Shares, for example, because of a delay in regulatory approvals that may be required
for the sale of Equity Shares may reduce the proceeds received by the Shareholders. For example, the
exchange rate between the Rupee and the U.S. dollar has fluctuated in recent years and may continue to
fluctuate substantially in the future, which may have an adverse effect on the returns on our Equity Shares,
independent of our operating results.

We may be affected by competition law in India and any adverse application or interpretation of the
Competition Act could in turn adversely affect our business.

The Competition Act prohibits any anti competition agreement or arrangement, understanding or action in
concert between enterprises, whether formal or informal, which causes or is likely to cause an appreciable
adverse effect on competition in India.

The Competition Act, 2002 (the “Competition Act”) also prohibits abuse of a dominant position by any
enterprise. The combination regulation (merger control) provisions under the Competition Act require
acquisitions of shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed
asset and turnover based thresholds to be mandatorily notified to, and pre-approved by, the Competition
Commission of India, or CCI. Any breach of the provisions of Competition Act, may attract substantial
monetary penalties.

The Competition Act aims to, among other things, prohibit all agreements and transactions, which may have
an appreciable adverse effect in India. Consequently, all agreements entered into by us could be within the
purview of the Competition Act. Further, the CCl has extra-territorial powers and can investigate any
agreements, abusive conduct or combination occurring outside of India if such agreement, conduct or
combination has an appreciable adverse effect in India. We are not currently party to any outstanding
proceedings, nor have we ever received any notice in relation to non-compliance with the Competition Act.
Any enforcement proceedings initiated by the CCI in the future, or any adverse publicity that may be
generated due to scrutiny or prosecution by the CCI may affect our business, financial condition and results
of operations.

Risks Related to the Equity Shares

57.

Any future issuance of Equity Shares, or convertible securities or other equity linked securities by us may
dilute your shareholding and any sale of Equity Shares by our Promoters may adversely affect the trading
price of the Equity Shares.

Any future issuance of the Equity Shares or securities linked to the Equity Shares by our Company, may
dilute your shareholding. Any such future issuance of the Equity Shares or future sales of the Equity Shares
by any of our significant shareholders may also adversely affect the trading price of the Equity Shares and
impact our ability to raise funds through an offering of our securities. Any perception by investors that such
issuances or sales might occur could also affect the trading price of the Equity Shares. Additionally, the
disposal, pledge or encumbrance of the Equity Shares by any of our significant shareholders, or the perception
that such transactions may occur, may affect the trading price of the Equity Shares. There can be no assurance
that we will not issue further Equity Shares or that our existing Shareholders will not dispose of further Equity
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Shares after the completion of the Issue. Any future issuances could also dilute the value of shareholder’s
investment in the Equity Shares and adversely affect the trading price of our Equity Shares. Such securities
may also be issued at prices below the Issue Price. We may also issue convertible debt securities to finance
our future growth or fund our business activities. In addition, any perception by investors that such issuances
or sales might occur may also affect the market price of our Equity Shares. See “Issue Procedure”, “Selling
Restrictions”, “Placement and Lock-up” and “Purchaser Representations and Transfer Restrictions” on
pages 189, 208, 206, and 217, respectively.

Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian law
and thereby suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India must offer its equity shareholders pre-emptive
rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership
percentages prior to issuance of any new equity shares, unless the pre-emptive rights have been waived by
the adoption of a special resolution by shareholders of such company.

However, if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights
without our filing an offering document or registration statement with the applicable authority in such
jurisdiction, you will be unable to exercise such pre-emptive rights, unless we make such a filing. To the
extent that you are unable to exercise pre-emptive rights granted in respect of the Equity Shares, your
proportional interests in our Company may be reduced.

The price of the Equity Shares may be volatile, and the investors may be unable to resell the Equity Shares
at or above the Issue Price, or at all.

Investors may not be able to sell our Equity Shares at the quoted price if there is no active trading in our
Equity Shares. There has been significant volatility in the Indian stock markets in the recent past, and the
trading price of our Equity Shares after the Issue could fluctuate significantly as a result of market volatility
or due to various internal or external risks, including but not limited to those described in this Preliminary
Placement Document. The market price of our Equity Shares may be influenced by many factors, some of
which are beyond our control, including, among others:

o the activities of competitors and suppliers;

o future sales of the Equity Shares by us or our Shareholders;

e investor perception of us and the industry in which we operate;

e changes in accounting standards, policies, guidance, interpretations of principles;
e our quarterly or annual earnings or those of our competitors;

e developments affecting fiscal, industrial or environmental regulations; and

e the public’s reaction to our press releases and adverse media reports.

A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment.

An investor will not be able to sell any of the Equity Shares subscribed in the Issue other than on a
recognized Indian stock exchange for a period of one year from the date of allotment of such Equity
Shares.

The Equity Shares in this Issue are subject to restrictions on transfers. Pursuant to the SEBI ICDR
Regulations, for a period of one year from the date of the allotment of the Equity Shares in the Issue, investors
subscribing the Equity Shares in the Issue may only sell such Equity Shares on NSE or BSE and may not
enter into any off-market transactions in respect of such Equity Shares. We cannot be certain that these
restrictions will not have an impact on the price of the Equity Shares. This may affect the liquidity of the
Equity Shares subscribed by investors and it is uncertain whether these restrictions will adversely impact the
market price of the Equity Shares subscribed by investors.
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There are restrictions on daily movements in the price of the Equity Shares, which may adversely affect a
Shareholder’s ability to sell, or the price at which a Shareholder can sell, the Equity Shares at a particular
point in time.

The Equity Shares are subject to a daily circuit breaker imposed on listed companies by the Stock Exchanges
in India, which does not allow transactions beyond a certain level of volatility in the price of the Equity
Shares. This circuit breaker operates independently of the index-based, market-wide circuit breakers
generally imposed by SEBI on Indian stock exchanges. The percentage limit on our Company’s circuit
breaker applicable to the Equity Shares is set by the Stock Exchanges based on the historical volatility in the
price and trading volume of the Equity Shares. The Stock Exchanges may change the percentage limit of the
circuit breaker from time to time without our Company’s knowledge. This circuit breaker would effectively
limit the upward and downward movements in the price of the Equity Shares. As a result of this circuit
breaker, we cannot assure you regarding the ability of Shareholders to sell the Equity Shares or the price at
which Shareholders may be able to sell their Equity Shares, which may be adversely affected at a particular
point in time.

Investors will be subject to market risks until the Equity Shares credited to the investor’s demat account
are listed and permitted to trade.

Investors can start trading the Equity Shares allotted to them only after they have been credited to an
investor’s demat account, are listed and permitted to trade. In accordance with Indian law and practice, final
approval for listing and trading of our Equity Shares will not be granted until after the Equity Shares have
been issued and allotted. Such approval will require the submission of all other relevant documents
authorizing the issuance of the Equity Shares. Accordingly, there could be a failure or delay in listing the
Equity Shares on NSE and BSE, which would adversely affect your ability to sell the Equity Shares. Since
the Equity Shares are currently traded on BSE and NSE, investors will be subject to market risk from the
date they pay for the Equity Shares to the date when the final listing and trading approvals are granted for
the same and the Equity Shares are credited into their demat accounts. Further, there can be no assurance that
the Equity Shares allocated to an investor will be credited to the investor’s demat account in a timely manner
or that trading in the Equity Shares will commence in a timely manner.

Applicants to the Issue are not allowed to withdraw or revise downwards their Bids after the Issue Closing
Date.

In terms of the SEBI ICDR Regulations, applicants in the Issue are not allowed to withdraw their Bids after
the Issue Closing Date. The Allotment of Equity Shares in this Issue and the credit of such Equity Shares to
the applicant’s demat account with depository participant could take approximately seven days and up to 10
days from the Issue Closing Date. However, there is no assurance that material adverse changes in the
international or national monetary, financial, political or economic conditions or other events in the nature of
force majeure, material adverse changes in the business, results of operations and financial condition of our
Company, or other events affecting the applicant’s decision to invest in the Equity Shares, would not arise
between the Issue Closing Date and the date of Allotment of Equity Shares in the Issue. Occurrence of any
such events after the Issue Closing Date could also impact the market price of the Equity Shares. The
applicants shall not have the right to withdraw their Bids in the event of any such occurrence. Our Company
may complete the Allotment of the Equity Shares even if such events may limit the applicants’ ability to sell
the Equity Shares after the Issue or cause the trading price of the Equity Shares to decline.



MARKET PRICE INFORMATION

As on the date of this Preliminary Placement Document, 173,465,425 Equity Shares have been issued, subscribed and paid
up of face value of % 2 each and 1,500,000 Preference Shares of face value of X 10 each have been issued, subscribed and
paid up. The face value of the Equity Shares is X 2 per Equity Share. The Equity Shares have been listed on BSE and NSE

since November 1, 2023. The Equity Shares are listed and traded on BSE under the scrip code 544009 and symbol
‘BLUEJET’ on BSE and on NSE.

On July 6, 2026 the closing price of the Equity Shares on BSE and NSE was X 563.50 and X 561.95 per Equity Share,
respectively. Since the Equity Shares are available for trading on BSE and NSE, the market price and other information for
each of BSE and NSE has been given separately.

1. The following tables set out the reported high, low and average of the closing prices of the Equity Shares on NSE
and BSE and number of Equity Shares traded on the days on which such high and low prices were recorded and the
total trading turnover for Fiscals 2026, 2025 and 2024.
BSE
Total Number Total Equity Eﬁ::g
Number of | turnover of of Equity | turnover of | Average .
. Equity Equity Shares Equity price for Share§ (L Sl
. High | Date of Low | Date of traded in the
Fiscal ® high Shares traded| Shares ®) low traded Shares the year the month
on the date of | traded on onthe | tradedon ®in month | Turnove
high date of high date of | date of low | million) -
® in million) low |(Z in million) Rl i
million)
2026 |1,012.|July 18, 93,642 93.42| 327.25|March 30, 56,856 18.91| 652.59|98,33,977| 6,546.43
002025 2026
2025 | 929.4|March 111,110 102.92| 359.20|June 4, 8,519 3.12 528.44|54,01,099| 3,181.90
5|18, 2025 2024
2024 | 407.1|Novemb 365,240 152.87 | 321.20| December 86,686 28.36 363.58|66,03,610| 2,510.97
Ojer 2, 12,2023
2023
(Source: www.bseindia.com)
NSE
Fiscal| High | Date of | Number of Total Low | Dateof | Number Total Average | Equity | Equity
® high |Equity Shares| turnover of | () low of Equity | turnover of | price for | Shares | Shares
traded on the Equity Shares Equity the year |traded in|traded in
date of high Shares traded on| Shares ®in the the
traded on the date | traded on | million) | month | month
date of high of low | date of low Volume [Turnover
® in million) (X in million) ®in
Million)
2026 | 1,010.[July 18, 9,23,505 920.75| 327.25|March 30, 9,12,822 303.07 652.58| 14,76,11,|94,241.60
20|2025 2026 303
2025 [929.05|March 575,048 531.06| 357.40|June 4, 110,291 40.30| 528.35| 7,48,02,7|43,817.26
18, 2025 2025 64
2024 |413.40{Novemb 22,439,980 8,845.10| 322.10|December | 515,490 168.15| 363.90| 7,04,51,7|26,667.33
er 1, 12, 2023 08
2023

(Source: www.nseindia.com)

Note:
1.

2.
3.
4

High, low and average prices are based on the daily closing prices.
In case of two days with the same high price, low price, the date with the higher traded volume has been chosen.

In the case of a year, average price for the year represents the average of the closing prices on each day of each year.
Please note that the Company has been listed with effect from November 1, 2023 on NSE and BSE.



2. The following tables set forth the reported high, low and average of the closing prices and the trading volumes
of the Equity Shares on the Stock Exchanges on the dates on which such high and low prices were recorded
during each of the last six months, as applicable:

BSE
Total Total Equity Shares
Number |turnover of Number (turnover of Average traded in the month
of Equity | Equity of Equity | Equity . f?)r
Month, | High | Date of | Shares Shares Low | Date of | Shares Shares P the Turnover
year ® high |traded on| tradedon | (}) low |traded on| traded on .
month | Volume ®in
date of date of date of |date of low @* million)
high high R in low ®in
million) million)
June 526.75|June 25, 89,143 47.66|446.20|June 1, 11,729 5.34| 492.97| 8,17,925 414.02
2026 2026 2026
May May 26, May 18, 460.45
2026 498.80(2026 1,28,591 65.50(|421.55|2026 19,556 8.21 ) 6,58,962 311.56
April April 29, April 01, 403.42
2026 445.15(2026 18,423 8.19|351.00|2026 14,691 5.14 ) 5,96,876 244.69
March March 5, March 1891 364.62
2026 388.00(2026 38,196 14.441327.25|30, 2026 56,856 7,11,462 257.46
February February February 1841 40176
2026 442.65|11, 2026 11,772 5.19|355.45|20, 2026 51,326 ' "7 11,60,738 458.79
January January January 1018 478.95
2026 531.00|2, 2026 7,191 3.83|416.05|28, 2026 24,272 3,04,921 143.92
(Source: www.bseindia.com)
NSE
Total Equity Shares traded in
Total
turnover Number the month
Number of Equity of turnover Average
of Equity Shgres Equit of Equity rice?
Month, | High | Date of | Shares Low | Dateof | c0™"Y | Shares P
. traded Shares for the
year ®) high traded ®) low traded on Turnover R
on date traded month | Volume | .~ .
on date . date of low in million)
. of high R on date . ®)
of high . ®in
in of low -
L million)
million)
June 2026|527.60(June  25,{18,20,555| 972.80|446.65|June  1,|3,24,939 147.44| 492.95|1,72,15,549 8,678.47
2026 2026
May 2026 May 26, May 18,
499.55|2026 33,16,043| 1,689.49|421.05|2026 2,84,432 118.73) 46043 1,56,32,544 7,417.07
April April 29, April 1,
2026 445.85|2026 3,60,836| 160.75|351.00{2026 4,66,192 16303 40345 97,79,188 3,971.92
March March 5, March 30,
2026 387.65|2026 5,74,376| 218.19|327.25|2026 9,12,822 303.07) 364.52 1,26,02,383 4,569.95
February February February 296.96 40170
2026 442.50|10, 2026 | 3,71,395| 165.43|355.85|20, 2026 |8,25,679 ' " 7|2,44,62,675 9,616.01
January January 2, January
2026 531.10|2026 1,51,578 80.74|416.15| 28, 2026|4,73,254 198.84) 478.78 60,56,605 2,844.81
(Source: www.nseindia.com)
Note:

1. High, low and average prices are based on the daily closing prices.
2. In case of two days with the same high price, low price, the date with the higher traded volume has been chosen.
3. Inthe case of a month, average price for the month represents the average of the closing prices on each day of each month.


http://www.bseindia.com/

The following tables set forth the market price on the Stock Exchanges on May 26, 2026 being the first working
day immediately after the date on which the Issue was approved by the Board of Directors on May 25, 2026 for

the approval of the Issue:

BSE
Open High Low Close Number of Equity Shares traded | Volume (X in million)
473.05 521.25 473.05 498.80 1,28,591 65.49
(Source: www.bseindia.com)
NSE
Open High Low Close Number of Equity Shares traded | Volume (% in million)
480.00 521.55 477.85 499.55 33,16,043 1689.48

(Source: www.nseindia.com)



OBJECTS OF ISSUE AND USE OF ISSUE PROCEEDS

The Issue is being undertaken in accordance with Chapter VI of SEBI ICDR Regulations and Sections 42 and 62 of
the Companies Act, 2013, including the rules made thereunder, to the extent applicable.

Issue

The details of the proceeds of the Issue are summarized in the table below:

(in Z million)
Particulars Amount to be funded from
Net Proceeds
Gross proceeds from the Issue (“Gross Proceeds”) [e]*
Less: Estimated Issue related expenses in relation to the Issue [e]
Net Proceeds [e]

*Subject to allotment of Equity Shares pursuant to the Issue
Purposes of the Issue

Subject to compliance with applicable laws and regulations, and as approved by the Board of Directors, we intend to
use the Net Proceeds towards the following objects:

i.  Capital expenditure towards purchase of equipment and machinery;

ii.  Part funding capital expenditure for civil construction of our manufacturing facility at Anakapalli, Andhra
Pradesh;

iii.  Funding of working capital requirements of our Company; and

iv. General corporate purposes.

(collectively, referred to hereinafter as the “Objects of the Issue and Use of Issue Proceeds”).

Our main objects and objects incidental or ancillary to the attainment of the main objects of our Memorandum of
Association enable us to undertake (i) existing activities, and (ii) the activities proposed to be funded from the Net
Proceeds.

Requirement of funds

The Net Proceeds are proposed to be used in accordance with the details provided in the following table:

(in % million)

Sr. Particulars Amount to be funded
No. from Net Proceeds
i Capital expenditure towards purchase of equipment and machinery [e]
ii. Part funding capital expenditure for civil construction of our manufacturing [e]

facility at Anakapalli, Andhra Pradesh

iii. Funding of working capital requirements of our Company [e]
iv. General corporate purposes” [e]
Total Net Proceeds” [o]

* The amount utilised for general corporate purposes does not exceed 25% of the Gross Proceeds.
" To be determined upon finalization of the Issue Price and updated in the Placement Document.

In the event of any change to the Issue size, the amounts shown in the table above against each of the Objects of the
Issue and Use of Issue Proceeds specified therein shall be modified based on the final Issue size in the Placement
Document.

Pursuant to a resolution passed by the Investment and Finance Committee dated July 6, 2026,our Company has
approved the utilisation of the Net Proceeds for the Objects of the Issue and Use of Issue Proceeds, in accordance
with the schedule of deployment and implementation, as set out below.



Utilization of Net Proceeds and Schedule of Deployment

We propose to deploy the Net Proceeds in accordance with the estimated schedule of implementation and deployment
of funds set forth in the table below:
(in X million)

S. Particulars Amount to Proposed schedule | Proposed schedule Proposed
No. be funded for deployment of | for deployment of schedule
from Net the Net Proceeds in | the Net Proceeds in for
Proceeds Fiscal 2027 Fiscal 2028 deployment
of the Net
Proceeds in
Fiscal 2029
1. Capital expenditure towards purchase of [e] [e] [o] [®]
equipment and machinery
2. Part funding capital expenditure for civil [o] [o] [e] [e]
construction of our manufacturing
facility at Anakapalli, Andhra Pradesh
3. Funding of working capital [o] [e] [eo] [®]
requirements of our Company
4. General corporate purposes” [e] [o] [o] [o]
Total [o] [o] [o] [o]

* The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.
" To be determined upon finalization of the Issue Price and updated in the Placement Document.

The fund requirements, the proposed deployment of funds and the intended use of the Net Proceeds as set out above
are based on our current business plans, internal management estimates of future growth projections of our Company,
current circumstances of our business, prevailing market conditions and other commercial and technical factors,
which are subject to change. The fund requirements and proposed deployment of funds described herein have not
been appraised by any bank or financial institution or any other independent agency.

We may have to revise our funding requirements and deployment from time to time on account of various factors,
such as, financial and market conditions, competition, price fluctuations, business and strategy, and other external
factors, which may not be within the control of our management. This may entail rescheduling or revising the
proposed utilisation of the Net Proceeds and changing the allocation of funds from its planned allocation including
the expenditure for a particular purpose at the discretion of our management, subject to compliance with applicable
law. For details, see “Risk Factors — We have not yet placed orders for capital expenditure proposed to be funded
through objects of the Issue. In the event of any delay in placing the orders, or in the event the vendors are not able
to provide the equipment in a timely manner, or at all, may result in time and cost over-runs and our business,
prospects and results of operations may be adversely affected” on page 73.

If the actual utilisation towards the Net Proceeds is lower than the proposed deployment such balance will be used
towards general corporate purposes to the extent that the total amount to be utilised towards general corporate
purposes will not exceed 25% of the Gross Proceeds, in accordance with the applicable laws. In the event that
estimated utilization out of the Net Proceeds in a Fiscal is not completely met, the same shall be utilized in the
subsequent Fiscals or, if required, the amount scheduled for deployment in a specific Fiscal may be utilized in an
earlier Fiscal, as may be decided by our Company, in accordance with applicable laws. Any such change in our plans
may require rescheduling of our proposed expenditure and increasing or decreasing expenditure for a particular object
vis-a-vis the utilization of Net Proceeds.

In case of a shortfall in raising requisite capital from the Net Proceeds in the event of any increase in the actual
utilisation of funds earmarked for the purposes set forth above, business considerations may require us to explore a
range of options including utilising our internal accruals and seeking additional debt from existing and future lenders.
We believe that such alternate arrangements would be available to fund any such shortfalls.



Details of the Objects of the Issue and Use of Issue Proceeds
Capital expenditure towards purchase of equipment and machinery

We currently have four facilities, which are located in Shahad (Unit 1), Ambernath (Unit 1), Mahad (Unit I11) and
Ambernath (Unit 1V) in the state of Maharashtra, India. Our facilities in Shahad (Unit I), Ambernath (Unit Il), and
Mahad (Unit I11) are operational manufacturing facilities, with an annual installed capacity of 200.60 KL, 833.60 KL
and 141.40 KL, respectively, as of March 31, 2026. For more details, see. “Summary of Business — Strategies — Build
additional production capacity to keep in step with the envisaged increase in customer demands” on page 162.

Our Company intends to utilise X [e] million from the Net Proceeds to purchase certain machinery and equipment
towards augmenting the capacity in any of our Company’s existing, and future manufacturing facilities, subject to
receipt of the necessary approvals as required under applicable law for commencement of operations of the
manufacturing facilities. To the extent of any shortfall, the Company will utilise internal accruals and other mode of
funding such as availing debt, for purchase of the machinery and equipment, as may be required for its business
purposes.

In addition to estimated expenses mentioned above, whilst, we have provided a contingency of 5% of the capital
expenditure costs, there may be revision in the final amounts payable to any cost escalation, taxes, levies payable
and/or logistics or installation costs, if any, on such items and accordingly, the actual costs may differ from the
current estimates. There can be no assurance that the same vendors with whom quotations or estimates have been
procured would be engaged to eventually supply the items, or at the same costs. Accordingly, the actual expenses for
the capital expenditure cost above may differ from the current estimates. Based on various commercial considerations
including, among others, prevailing market price, availability of adequate manpower and equipment in timely
manner, competition, business strategy and technological advancements, our Company shall have the flexibility to
replace any existing machinery and equipment and vendor than as proposed, depending on the internal estimates of
our management and business requirements.

Purchase of new machinery and equipment

The specific number and nature of such machinery and equipment to be procured by our Company which have been
identified, will depend on our business requirements and technology advancement. Our Company shall also have the
flexibility to deploy the equipment and machinery, order any of the aforesaid machinery and equipment depending
on the business requirements of our Company at the time of placing an order for a particular machinery and
equipment, in the event there is an upgraded version of such machinery and equipment available, our Company shall
have the flexibility to place the order for such machinery and equipment from any other vendors provided that our
Company shall obtain quotations for such machinery and equipment and any amounts in excess of the amounts
payable for which quotations were received for such machineries and equipment originally shall be borne by internal
accruals of our Company and/or bank borrowings. For details, see “Risk Factors — We have not yet placed orders for
capital requirements proposed to be funded through objects of the I1SSUe. In the event of any delay in placing the
orders, or in the event the vendors are not able to provide the equipment in a timely manner, or at all, may result in
time and cost over-runs and our business, prospects and results of operations may be adversely affected” on page
73.

We have not entered into any definitive agreements with any of the vendors and have obtained quotations for the
above machinery and equipment from such vendors and there can be no assurance that the same vendors would be
engaged to eventually supply such machineries and equipment at the same costs. No second-hand or used machinery
is proposed to be purchased out of the Net Proceeds. The quantity of equipment to be purchased is based on
management estimates and our business requirements. All commercial quotations received from the vendors of such
machinery and equipment are valid as on the date of this Preliminary Placement Document. Further, to the extent
that taxes applicable on the purchase of such machinery and equipment, we intend to pay such taxes from the internal
accruals. Our Company shall have the discretion to install, relocate or redeploy such machinery and equipment across
any of its existing, or future manufacturing facilities, based on considerations as may be determined by the
management from time to time.

If there is any increase in the costs of machinery and equipment, the additional costs shall be paid by our Company



from its internal accruals and / or bank borrowings. We may have to revise our funding requirements and deployment
on account of a variety of factors such as our financial and market condition, business and strategy, competition and
interest and other external factors, which may not be within the control of our management. This may entail
rescheduling or revising the planned expenditure and funding requirements, including the expenditure for a particular
purpose at the discretion of our management, in accordance with applicable laws.

The break-down of the estimated cost for purchase of machinery and equipment is set forth below, which is based
on the existing purchase orders:

(the remainder of this page has intentionally been left blank)



Quotation

Total

Sr Description of machinery and equipment and . - .
no details / description of usage A:mou_nf[ ) Date of Quotation Validity period Name of vendor
® in million)
1 Multi Effect Evaporation Plant with Supplementary 235.50 June 11, 2026 6 months Unitop Aquacare Limited
Systems - 500 KLPD
Effluent Treatment Plant with MBR (Membrane Bio 179.05 Unitop Aquacare Limited
2. Reactor) system and UASBR (Up flow Anaerobic June 11, 2026 180 days
Bio-Reactor) system -1000kld -ZLD
Two No. 55 Atmospherics Fluidized Bed 1,345.00 Cheema Boilers Limited
8| combustions (AFBC) Boiler and its auxiliaries June 6, 2026 180 days
Sub Total 1,759.55
Add: 5% contingency 87.98 - - -
1,847.53

*Certified by the independent chartered accountant, D M K H & Co, Chartered Accountants, by way of their certificate dated July 6, 2026.
# Amount exclusive of GST.




Part funding of the capital expenditure for civil construction of the manufacturing facility located at
Anakapalli, Andhra Pradesh

We plan to construct a manufacturing facility on an industrial land parcel located in Anakapalli, Andhra Pradesh
(“Anakapalli Facility”) to cater to the Company’s growth trajectory through forward-looking capacity creation,
potentially enabling entry into new product verticals and deepening strategic relationships with our customers. We
plan to commission the Anakapalli Facility for establishing an APl manufacturing block and intermediate blocks for
contrast media, and a production block for Sweeteners, with a modular utility design to accommodate future
expansion. Initially, the Phase | expansion will cater to contrast media intermediates and Sweeteners categories.
Phase I expansion is estimated to provide a reactor capacity of 1,000 KL. For more details see. “Summary of Business
— Strategies — Build additional production capacity to keep in step with the envisaged increase in customer demands”
on page 162.

The total estimated cost required for construction of Anakapalli Facility is ¥9,988.10 million, as certified by Pawar
Lakesh Ramdas, chartered engineer by way of their certificate dated July 6, 2026. Out of the total estimated cost as
certified by Pawar Lakesh Ramdas, chartered engineer by way of their certificate dated July 6, 2026, %3,908.10
million is required to be incurred towards civil construction of Anakapalli Facility and our Company proposes to
deploy % [e] million out of the Net Proceeds to fund capital expenditure towards civil construction at Anakapalli
Facility.

The following table provides details in relation to the total estimated cost, total funds deployed, total funds required
for completion and amount proposed to be deployed from the Net Proceeds in relation to Anakapalli Facility:

(in T million)

Total estimated cost™® | Total funds deployed as on | Total funds required for | Amount proposed to be
May 31, 2026"@ completion@ deployed from the Net
Proceeds
9,988.10 439.40 9,548.70 [e]

“As certified by Pawar Lakesh Ramdas, chartered engineer, pursuant to their certificate dated July 6, 2026.
" As certified by D M K H & Co., chartered accountants, pursuant to their certificate dated July 6, 2026.
@ All above costs are exclusive of applicable GST

The break-down of the total estimated cost for completing the construction of Anakapalli Facility is as follows:

Sr. No. Particulars Total estimated cost (in ¥ million)™
1. | Land acquisition 435.02
2. | Civil construction 3,908.10
3. | Purchase of plant, machinery and equipment 5,644.98

Total 9,988.10

“As certified by Pawar Lakesh Ramdas, chartered engineer, pursuant to their certificate dated July 6, 2026.
" All above costs are exclusive of applicable GST.

The fund requirements, deployment of funds and the intended use of the Net Proceeds, as described herein are based
on various factors such as our current business plan, management estimates, and other commercial and technical
factors and the certificate dated July 6, 2026 issued by Pawar Lakesh Ramdas, chartered engineer. However, such
total estimated cost and related fund requirements have not been appraised by any bank or financial institution.

Land availability

We have entered into an agreement for sale of land dated January 31, 2026 with the Andhra Pradesh Industrial
Infrastructure Corporation Limited for the purchase of an industrial land parcel measuring 102.48 acres located at
Industrial Park-Rambilli Phase — Il, Chintuva village, Rambilli, Anakapalli district, Andhra Pradesh, for a
consideration of ¥ 435.02 million, which includes applicable stamp duty and taxes.



Government Approvals

We are required to obtain various approvals from governmental, regulatory and statutory authorities such as
environmental clearances, consent to establish, and no objection certificate for fire safety, all of which will be
obtained prior to commencement of construction and consent to operate, all of which will be obtained post the
completion of the construction of Anakapalli Facility. As on the date of this Preliminary Placement Document, the
construction atthe Anakapalli Facility has not commenced.

While we do not require any licenses or approvals from any authority as on the date of this Preliminary Placement
Document, the following approvals are required to be obtained in relation to the construction of the Anakapalli
Facility:

Nature | Authority of approval | Status
Required prior to start of construction
Supply of electricity — high tension | Eastern Power Distribution Company | Application dated May 6, 2026 made
420KVA of AP Limited with the authority
Consent for establishment Andhra Pradesh Pollution Control | Application dated June 8, 2026 made
Board with the authority
Supply of water connection — 30 KL Andhra Pradesh Industrial | Application dated May 6, 2026 made
Infrastructure Corporation (APIIC) with the authority
Required post completion of civil construction
Environmental Clearance Ministry of Environment, Forest and | To be applied for at the appropriate
Climate Change stage
Consent to Operate State Pollution Control Board To be applied for at the appropriate
stage
Building Plan Approval Local Panchayat To be applied for at the appropriate
stage
NOC from Fire Department Fire Department To be applied for at the appropriate
stage
Registration of units District Industries Centre To be applied for at the appropriate
stage
Site and building plan approval Directorate of Industrial Safety and | To be applied for at the appropriate
Health (DISH)/Local Authorities stage
Registration ~ of  manufacturing | Chief Inspector of Factories of Factory | To be applied for at the appropriate
capacity stage
Factory License Chief Inspector of Factories of Factory | To be applied for at the appropriate
stage
Boiler inspection and certification Central Boilers Board (CBB) To be applied for at the appropriate
stage
Petroleum & Explosive Safety | The Petroleum and Explosives Safety | To be applied for at the appropriate
License Organization (PESO) stage
Approvals from various Regulatory | Local FDA, USFDA / UK MHRA etc. To be applied for at the appropriate
authorities for Good Manufacturing stage
Practices (GMP)
Hazardous Waste Disposal Pollution Control Board (PCB) To be applied for at the appropriate
stage
Stability Certificate from Structural | Civil & Structure Designer approved | To be applied for at the appropriate
Engineer by Government stage
Disel Generation Registration Electrical Inspectorate, the State | To be applied for at the appropriate
Pollution Control Board stage

Our Company will file necessary applications with the relevant authorities for obtaining all final approvals as
applicable, at the relevant stages. In the event of any unanticipated delay in receipt of such approvals, the proposed
schedule of implementation and deployment of Net Proceeds may be extended or may vary accordingly. For further
details, please see “Risk Factors — We are subject to extensive government regulations and if we fail to obtain,
maintain or renew the required statutory and regulatory licenses, permits and approvals, our business, results of
operations and cash flows may be adversely affected”” on page 63 of this Preliminary Placement Document.



Means of Finance

The total estimated cost for completing the construction of Anakapalli Facility, as certified by Pawar Lakesh Ramda,
chartered engineer, is X 9,988.10 million. As on May 31, 2026, we have deployed % 439.40 million. Our Company
may utilize up to X [e] million towards funding civil construction of the Anakapalli Facility, and the balance
requirement, (to the extent not funded through Net Proceeds) will be funded through other sources, inter-alia, bank
borrowings and internal accruals of our Company. For further details, please see “Risk Factors — Our funding
requirements and the proposed deployment of Net Proceeds have not been appraised by any bank or financial
institution or any other independent agency and our management will have broad discretion over the use of the Net
Proceeds” on page 74 and “Risk Factors - We intend to utilise a portion of the Net Proceeds for part funding of the
capital expenditure for civil construction of our manufacturing facility at Anakapalli, Andhra Pradesh, which may
be subject to time and cost overruns.” on page 74 of this Preliminary Placement Document.

Funding of working capital requirements of our Company

Our business has significant working capital requirements, and we propose to utilize upto X [e] million from the Net
Proceeds to fund the working capital requirements of our Company. Our business is driven by medium to long-term
supply contracts with agreed-upon volume forecasts by our customers. Accordingly, we are required to maintain
adequate production capacity and inventory to meet the volume demands of our customers. We have significant
working capital requirements in the ordinary course of business, which are typically funded through internal accruals
and financing arrangements with various lenders. Further our trade receivable — days sales outstanding ranged from
107 days to 94 days to 133 days for Fiscals 2024, 2025 and 2026.

As at March 31, 2026, there were no outstanding amounts under the fund-based or non-fund-based working capital
facilities of our Company.

Basis for Estimation of Working Capital Requirement

Existing Working Capital

Set forth below is the working capital position of our Company, based on the Audited Financial Statements, as
certified by the independent chartered accountant, D M K H & Co., Chartered Accountants, through their certificate

dated July 6, 2026.
(in X million)

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Inventory 1,873.89 2,639.24 1298.35
Trade Receivables 3,390.46 3,495.33 1769.32
Other current financial assets 126.08 86.66 174.44
Other current assets 424.32 773.44 612.31
Total Current Assets (A) 5,814.75 6,994.67 3,854.42
Trade Payables 569.20 890.53 303.01
Other Current Financial Liabilities, Current Lease Liability 541.52 318.63 477.34
Other Current Liabilities, Current Provisions, Current Tax 1,163.84 1,349.91 1,279.29
Liabilities (Net)

Total Current Liabilities (B) 2,274.56 2,559.07 2,059.64
Net working capital |1 = (A-B) 3,540.19 4,435.60 1,794.78
Funding Pattern:

Bank borrowings (i) - - -
Internal Accruals (ii) = (1) — (i) 3,540.19 4,435.60 1,794.78
Total Means of Finance (i) + (ii) 3,540.19 4,435.60 1,794.78

Holding periods

The following table sets forth the details of the holding period for the financial years ended March 31, 2026, March
31, 2025, and March 31, 2024, which has been computed based on the audited financial statements has been



computed on certain key assumptions based on which working capital requirements are estimated, as set forth below:

Number of days

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Trade Receivable — Days Sales Outstanding 133 94 107
Inventory — Days in Inventory 87 70 66
Other Current Financial Assets (days on 5 3 9
sales)
Other Current Assets (days on sales) 16 27 31
Trade Payables — Days Payable Outstanding 75 37 48
Other Current Financial Liabilities, Current 21 11 24
Lease Liability (days on sales)
Other current liabilities, Current Provisions, 45 48 66
Current Tax Liabilities (Net) (days on sales)
Net Working Capital Days (days on sales) 136 157 92

*Certified by the independent chartered accountant, D M K H & Co, Chartered Accountants, by way of their certificate dated July 6, 2026.
Notes:

Trade Receivable — Days Sales Outstanding= 365/ (Sale of Products and services /Average Trade Receivable).

Inventory — Days in Inventory= 365/ (Sale of Products and services /Average inventory).

Trade Payables — Days Payable Outstanding= 365/ (purchases/ Average Trade Payable).

Holding period (in days) is calculated as respective other current financial assets, other current asset or other current financial liabilities, current
lease liability, other current liabilities, current provisions, current tax liabilities (net) divided by revenue from operations multiplied by number
of days. The holding period has been computed over 365 days for each fiscal year (wherever applicable).

On the basis of existing working capital requirement and holding levels for the financial years ended March 31, 2026,
March 31, 2025 and March 31, 2024 the estimated working capital requirements and proposed funding pattern for
Fiscal 2027 are set forth below:

Particulars As at March 31, 2027 (in ¥ million)
Working Capital Requirement 4,304.09

Funding Pattern

Working Capital funding from Banks [o]
Internal accruals [o]
Net Proceeds [o]
Total 4,304.09

Based on our Company’s working capital requirements over Fiscal 2026, Fiscal 2025, and Fiscal 2024, as well as the
holding period, we have estimated that X [e] of the Net Proceeds would be utilised towards meeting our working
capital requirements during Fiscal 2027. Accordingly, our Investment and Finance Committee, pursuant to its
resolution dated July 6, 2026,has approved the estimation of the working capital requirements for Fiscal 2027 and
the holding period thereof. The balance portion of the working capital requirement shall be met through internal
accruals.

General Corporate Purposes

The Net Proceeds will first be utilised towards the Objects as set out above and in compliance with the applicable
laws including circular bearing reference no. NSE/ CML/2022/56 dated December 13, 2022, issued by NSE and
circular no. 20221213- 47 dated December 13, 2022, issued by BSE. Subject to this, our Company intends to deploy
any balance Net Proceeds towards general corporate purposes to meet the business requirements of our Company as
approved by our management from time to time, subject to such utilisation not exceeding 25% of the Gross Proceeds,
aggregating to X [e] million, in compliance with applicable laws.

Such general corporate purposes for which our Company purposes to utilise Net Proceeds may include, but are not
restricted to, funding business development initiatives, inorganic growth opportunities for expansion of our
operations, strategic initiatives, mergers and acquisitions, investments, business partnerships, making payments
towards vendors, meeting fund exigencies, and any other purpose as may be approved by our management, from



time to time, subject to compliance with applicable law. The allocation or quantum of utilisation of funds towards
the specific purposes described above will be determined by our management, based on our business requirements
and other relevant considerations, from time to time. Our Company’s management shall have flexibility in utilising
the surplus amounts, if any, in accordance with applicable law.

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedient
and as approved periodically by our Board, subject to compliance with necessary provisions of the Companies Act,
2013 and other applicable laws. The quantum of utilisation of funds towards each of the above purposes will be
determined by our Board, based on the amount actually available under this head and the business requirements of
our Company, from time to time.

Interim use of Net Proceeds

Pending utilisation of the Net Proceeds our Company shall invest such proceeds in fixed deposits in one or more
scheduled commercial banks included in the second schedule of the Reserve Bank of India Act, 1934 or to
temporarily invest the funds in creditworthy instruments, including liquid, money market, and/or, debt mutual funds,
as approved by the management, from time to time, and in accordance with applicable laws. Such investments would
be in accordance with the investment policies as approved by our Board or a duly authorised committee of our Board
from time to time and Applicable Laws.

Monitoring Utilization of Funds

In accordance with Regulation 173A of the SEBI ICDR Regulations, our Company has appointed CARE Ratings
Limited as the Monitoring Agency for monitoring the utilisation of Gross Proceeds as the size of the Issue exceeds
% 1,000.00 million. The Monitoring Agency will monitor the utilization of the Gross Proceeds. Our Company
undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit Committee without any delay.
Our Company will disclose the utilisation of the Gross Proceeds, including interim use under a separate head in our
balance sheet for such periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any
other applicable laws or regulations, clearly specifying the purposes for which the Gross Proceeds have been utilised.
Our Company will also, in its balance sheet for the applicable Fiscals, provide details, if any, in relation to all such
Gross Proceeds that have not been utilised, if any, of such currently unutilised Gross Proceeds. Such report, along
with the comments (if any) of the Monitoring Agency shall be submitted to the Stock Exchanges within 45 days from
the end of each quarter and uploaded on the website of our Company at https://bluejethealthcare.com/, or such other
time as may be prescribed under the SEBI Listing Regulations.

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to
the Audit Committee the uses and applications of the Gross Proceeds. On an annual basis, our Company shall prepare
a statement of funds utilised for purposes other than those stated in the Placement Document and place it before the
Audit Committee and make other disclosures as may be required until such time as the Gross Proceeds remain
unutilised. Such disclosure shall be made only until such time that all the Gross Proceeds have been utilised in full.
Further, our Company, on a quarterly basis, shall include the deployment of Gross Proceeds under various heads, as
applicable, in the notes to our financial results. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing
Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i)
deviations, if any, in the actual utilisation of the Gross Proceeds from the Issue; and (ii) details of category wise
variations in the actual utilisation of the Gross Proceeds from the Issue as stated above. This information will also be
published in newspapers simultaneously with the interim or annual financial results and explanation for such
variation (if any) will be included in our Directors’ report, after placing the same before the Audit Committee.

Other Confirmations

In accordance with applicable laws, we undertake to not utilize the proceeds from the Issue unless Allotment is made
and the corresponding return of until (a) the final listing and trading approvals for the listing and trading of the
Equity Shares issued pursuant to the Issue are received by our Company from the Stock Exchanges, (b) the credit of
Equity Shares Allotted pursuant to the Issue into the beneficiary accounts of the Successful Bidders with the
Depository Participants, and (c) our Company files the return of Allotment in connection with the Issue with the RoC
within the prescribed timelines under the Companies Act, 2013.



Neither our Promoters nor our Directors are making any contribution either as a part of the Issue or separately in
furtherance of the use of the Net Proceeds. Further, neither our Promoters nor our Directors shall receive any proceeds
from the Issue, whether directly or indirectly, other than in ordinary course. Since the Issue is only made to Eligible
QIBs, our Promoters, Directors, members of Senior Management and / or Key Managerial Personnel are not eligible
to subscribe in the Issue.

There are no material existing or anticipated transactions in relation to the utilisation of the Net Proceeds entered into
or to be entered into by our Company with our Promoters, Promoter Group, Directors, Key Managerial Personnel
and/or Senior Management.



CAPITALISATION STATEMENT

The following table sets forth our capitalisation statement as at March 31, 2026 derived from the Audited Financial
Statements and as adjusted to give effect to the receipt of the Gross Proceeds of the Issue.

This table should be read in conjunction with “Risk Factors” and “Financial Statements” on pages 42 and 242,
respectively.

(in T millions)

. Pre-Issue as at March| As adjusted for
R o 31, 2026 the Issue™

Borrowings
Current Borrowings (1) Nil [e]
Non-Current Borrowings (11) Nil [e]
[Total borrowings (111 =1+ 11) Nil [e]
Equity
Equity share capital (IV) 346.93 [e]
Other Equity (V) 13,252.19 [e]
Total Equity (VI = IV +V) 13,599.12) [o]
Ratio: Non-current borrowings /Total Equity (VII= 11/VI) Nil [e]
Ratio: Total borrowings/ Total Equity (VIII =111/ VI) Nil [e]

*To be updated upon finalization of the Issue Price.
#Adjustments do not include Issue related expenses

Notes:
(1) These terms shall carry the meaning as per Schedule 111 to the Companies Act, 2013 (as amended).



CAPITAL STRUCTURE

The share capital of our Company as on date of this Preliminary Placement Document is as follows:

Particulars Aggregate pominal value®
(in %)

Authorised Share Capital
225,000,000 Equity Shares of face value of % 2 each 450,000,000.00
2,000,000 Preference Shares of face value of ¥ 10 each 20,000,000.00
Total 470,000,000.00
Issued, subscribed and paid-up share capital prior to the Issue
173,465,425 Equity Shares of face value of X 2 each 346,930,850.00
1,500,000 Preference Shares of face value of 210 each 15,000,000.00
Total 361,930,850.00
Present Issue in terms of this Preliminary Placement Document @)
Up to [#] Equity Shares of face value of Z 2 each at a premium of ¥ [#]® aggregating up to X[e] [o]
millions
Issued, subscribed and paid-up share capital after the Issue
[e] Equity Shares of face value of X 2 each [o]
1,500,000 Preference Shares of face value of 210 each 15,000,000.00
Securities premium account
Prior to the Issue® Nil
After the Issue®@® [o]

#Except for securities premium account

(@ The Issue was approved by the Board of Directors in its meeting held on May 25, 2026. Subsequently, our Shareholders, through a special
resolution by way of an extra-ordinary general meeting approved the Issue on June 17, 2026.

@ To be determined upon finalization of the Issue Price.

() As on the date of this Preliminary Placement Document.

) The securities premium account after the Issue is calculated on the basis of gross proceeds of the Issue not adjusted for the Issue related expenses.

Equity Share capital history of our Company

The history of the Equity Share capital of our Company as on the date of this Preliminary Placement Document is
provided in the following table:



Date of Number of equity Face value per Issue Price per equity Nature of Nature of the Cumulative number of equity
Issuance/Allotment shares allotted equity share (in share including Premium, consideration transaction share
3) if any (in %)
November 27, 1968" 100 100.00 100.00 Cash Initial subscription to 100
the MoA
January 21, 1972** 1,900 100.00 100.00 Cash Further issue 2,000
February 15, 1995 3,000 100.00 100.00 Cash Further issue 5,000
March 1, 1996** 10,000 100.00 100.00 Cash Further issue 15,000
March 2, 1998*** 35,000 100.00 100.00 Cash Further issue 50,000
February 29, 2012 10,000 100.00 500.00 Cash Preferential 60,000
Allotment
January 20, 2021 931,231 100.00 N.A. Other than cash¥ Allotment pursuant to 991,231
scheme
December 24, 2021 The Equity Shares of our Company were sub-divided, by way of a Board resolution dated December 11, 2021 and Shareholders’ 49,561,550
resolution dated December 24, 2021 whereby the face value of the equity shares reduced from I 100 per equity share to I 2 per
equity share. Accordingly, 991,231 equity shares of face value of T 100 per equity share were sub-divided into 49,561,550 Equity
Shares.
February 10, 2022 123,903,875 2.00 N.A. N.A. Bonus issue in the 173,465,425
ratio of 5:2 @

ATrilokinath Sharma and Som Prakash Garg were allotted 50 equity shares each on November 27, 1968 pursuant to their initial subscription to the MoA. Further, on January 21, 1972, Trilokinath Sharma and Som Prakash Garg were allotted 200 equity shares and 260 equity shares, respectively. However, the share certificates dated January 21, 1972,
mentions the equity shares allotted to Trilokinath Sharma and Som Prakash Garg, as 250 equity shares and 310 equity shares, respectively. These include the 50 equity shares allotted on November 27, 1968 pursuant to their initial subscription to the MoA. While the Company believes that these forms were duly filed, it has not been able to obtain copies of
these documents, pursuant to which our Company carried out a PCS search. Therefore, the above history of Equity share capital is based on the PCS search report dated September 1, 2022 read with their reliance letter dated July 4, 2026 and records available For details, see “Risk Factors — Certain documents filed by us with the Registrar of Companies
and certain corporate records and other documents, are not traceable” on page 48.

** Nature of allotment of Equity Shares and consideration is not specified in corporate records. While the Company believes that these forms were duly filed, it has not been able to obtain copies of these documents, pursuant to which our Company carried out a PCS search. Therefore, the above history of Equity share capital is based on the PCS search report
dated September 1, 2022 and records available with the company. For details, see “Risk Factor-Certain documents filed by us with the Registrar of Companies and certain corporate records and other documents, are not traceable.” on page 48.

*** Nature of allotment of Equity Shares is not specified in corporate records. While the Company believes that these forms were duly filed, it has not been able to obtain copies of these documents, pursuant to which our Company carried out a PCS search. Therefore, the above history of Equity share capital is based on the PCS search report dated September

1, 2022 read with their reliance letter dated July 4, 2026 and records available. For details, see “Risk Factors - Certain documents filed by us with the Registrar of Ce ies and certain corporate records and other documents, are not traceable.” on page 48 We have conducted a search at the RoC for these records but were unable to retrieve them and

have relied on PCS search report dated September 1, 2022 and their reliance letter dated July 4, 2026, issued by Kush Gupta & Co. , independent practicing company secretary.
# The allotment of 931,231 equity shares of value of 100 each pursuant to the Scheme was at a price of ¥22,881.10 per equity share including a share premium of ¥22,781.10 per equity share, as determined by a valuation certificate dated May 9, 2020 by Niranjan Kumar, Registered Valuer — Securities and Financial Assets. Since the allotment was pursuant

to the Scheme no consideration has been paid.



Preference Share Capital of 0.1%% Non-Cumulative Redeemable Preference Shares of ¥ 10 each

The history of the Preference Share Capital of our Company is set forth in the table below:

Issue Price per

to Scheme*

Number of Face value per Cumulative number
Date of allotment Preference Shares Preference Share . Prefe_r ence Sha}re Na_tu re O.f JLELLLE Of. the of Preference
including Premium consideration transaction
allotted ® Q) Shares
January 20, 2021 1,500,000 10.00 N.A. Other than cash Allotment pursuant 1,500,000

# The allotment of 1,500,000 Preference Shares pursuant to the scheme. was at a price of 10 per Preference Share. Since the allotment was pursuant to the scheme no consideration has been paid.




Employee stock option plan

As on the date of this Preliminary Placement Document, our Company does not have any employee stock option plan.

Pre-Issue and post-Issue shareholding pattern of our Company:

The pre-lIssue and post-1ssue shareholding pattern of our Company, as on June 30, 2026 is set forth below:

Pre-lIssue
(as on June 30, 2026) Post-Issue*
# Category
No. of Equity % of No. of Equity % of
Shares held shareholding Shares held shareholding

Promoter holding*

Indian

Individual/ Hindu undivided Family 138,445,726 79.81 [e] [e]
Central Government/ State Government - - [e] [e]
()

Financial Institutions/ Banks - - [e] [e]
Any Other (specify) - - [e] [e]
Sub-total 138,445,726 79.81 [e] [o]
Foreign promoter

Individuals (Non Resident Individuals/ - - [e] [e]
Foreign Individuals)

Others - - [e] [e]
Sub-Total - - [e] [o]
Sub-total (A) 138,445,726 79.81 [e] [o]
Non-Promoter holding

Institutions (Domestic)

Mutual Funds 2,988,849 1.72 [e] [e]
Alternate Investment Funds 3,683,855 2.12 [e] [e]
Banks - - [e] [e]
Insurance Companies 1,401,353 0.81 [o] [e]
NBFCs registered with SEBI - -

Sub-Total 8,074,057 4.65 [e] [o]
Institutions (Foreign)

Foreign Direct Investment - -

(a) Foreign Portfolio Investors Category 600,595 0.35 [e] [e]
I

(b) Foreign Portfolio Investors Category 87,356 0.05 [e] [e]
1

Sub-Total 687,951 0.40 [e] [o]
Non-Institutions

Directors and their relatives (excluding - - [e] [e]
independent directors and nominee

directors

Key Managerial Personnel - - [e] [e]
Resident Individuals holding nominal 1,707,8374 9.85 [e] [e]
share capital up to Rs. 2 lakhs

Resident Individuals holding nominal 2,026,617 1.17 [e] [e]
share capital in excess of Rs. 2 lakhs

Non Resident Indians (NRIs) 944,649 0.54 [e] [e]
Body Corporate 4,659,930 2.69 [e] [e]
Any Others (specify) 1,548,121 0.89 [] [e]
Clearing Members 93,747 0.05 [o] [o]
HUF 847,901 0.49 [o] [o]
LLP 600,236 0.35 [e] [o]




Pre-Issue
(as on June 30, 2026) Post-lIssue*
# Category
No. of Equity % of No. of Equity % of
Shares held shareholding Shares held shareholding
Trusts 6,237 0.00 [o] [e]
Sub-total 26,257,691 15.14 [o] [e]
5.| Non-Promoter non-public shareholders - - [e] [e]
(Employee Benefit Trust)
Sub-total (B) 35,019,699 20.19 [o] [o]
Grand Total (A+B) 173,465,425 100.00 [o] [o]

* The post-Issue shareholding pattern of our Company reflects the shareholding of the institutional investors category on basis of the Allocation
made in the Issue and reflects the shareholding of all other categories as of June 30, 2026.
# Includes the shareholding of the members forming part of Promoter Group.

Other confirmations

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

Our Company has not made any allotments of Equity Shares or preference shares, including for consideration
other than cash, in the last one year preceding the date of this Preliminary Placement Document.

Our equity shares of the same class as equity shares proposed to be allotted through the Issue have been listed
for a period of atleast one year prior to the date of issuance of the extra-ordinary general meeting notice to the
Shareholders dated May 25, 2026 for the approval of this Issue.

There will be no change in control of our Company pursuant to the Issue.

Our Company has not allotted securities on preferential basis or private placement basis or by way of rights issue
in the last one year preceding the date of this Preliminary Placement Document.

Our Company shall not make any subsequent qualified institutions placement until the expiry of two weeks from
the date of this Issue. Further, Equity Shares allotted pursuant to this Issue cannot be sold by the Allottee for a
period of one year from the date of allotment, except on the Stock Exchanges.

There are no outstanding warrants, options or rights to convert debentures, loans or other instruments convertible
into the Equity Shares as on the date of this Preliminary Placement Document.

Our Promoters, the Directors, Key Managerial Personnel and Senior Management of our Company do not intend
to participate in the Issue. Since the Issue is only made to Eligible QIBs, our Promoters, Directors, Key
Managerial Personnel and members of Senior Management are not eligible to subscribe in the Issue.

Proposed Allottees in the Issue

In compliance with the requirements of Chapter VI of the SEBI ICDR Regulations, Allotment shall be made by our
Company, in consultation with the BRLMs, to Eligible QIBs only, on a discretionary basis.

The names of the proposed Allottees, assuming that the Equity Shares are Allotted to them pursuant to the Issue, and
the percentage of post-Issue share capital that may be held by them is set forth in “Proposed Allottees in the Issue” on
page 423.



DIVIDENDS

The declaration and payment of final dividends by our Company, if any, will be recommended by our Board and
approved by our Shareholders at their discretion, subject to the provisions of the Articles of Association and the
applicable laws, including the Companies Act, 2013. See “Description of the Equity Shares” on page 225.

Our Board may also, from time to time, declare interim dividends. Our Board has approved and adopted a formal
dividend distribution policy on June 23, 2022, in terms of Regulation 43A of the SEBI Listing Regulations
(“Dividend Distribution Policy”).

In accordance with the Dividend Distribution Policy, the quantum of dividend, if any, and our ability to pay dividend
will depend on a number of factors, including, but not limited to, our Company’s profits, capital requirements,
financial commitments and financial requirements including business expansion plans, applicable legal restrictions
and other factors considered relevant by our Board. Our Company may also, from time to time, pay interim
dividends in compliance with the Companies Act and other relevant regulations, if any. We may retain all our future
earnings, if any, for use in the operations and expansion of our business.

(a) Equity Shares

The details of dividend on Equity Shares declared and/ or paid by our Company in the last three Fiscals, are as
follows:

From April 1, 2026
till date of this
Particulars Preliminary Fiscal 2026 Fiscal 2025 Fiscal 2024
Placement
Document.
Number of Equity 173,465,425* 173,465,425* 173,465,425 173,465,425
Shares
Face Value of Equity 2.00 2.00 2.00 2.00
Shares (in %)
Interim dividend per NIL 0.00 0.00 0.00
Equity Share (in %)
Final dividend per NIL 1.20* 1.20 1.00
Equity Share (in %)
Total amount of NIL -* 208,158,510.00 173,465,425.00
dividend (in %)
Dividend NIL -* 208,158,510.00 173,465,425.00
paid/proposed (in %)
Dividend rate (%) NIL 60.00 60.00 50.00
Mode of payment of NIL Cash Cash Cash
dividend

*The Board at their meeting approved a final dividend of % 1.20 per Equity Share for Fiscal 2026, subject to approval of the Shareholders at
the annual general meeting which will be held as per the Companies Act, 2013. Further, the record date for the purpose of dividend would be a
date closure to the annual general meeting of the Shareholders.

(b) Preference Shares

The details of total dividends declared by our Company for (i) period from April 1, 2026 till date of this Preliminary
Placement Document (ii) Fiscals 2026, 2025 and 2024 are set out below:

From April 1, 2026
till date of this
Particulars Preliminary Fiscal 2026 Fiscal 2025 Fiscal 2024

Placement

Document.
Total dividend
Preference Share NIL 15,000 15,000 15,000
(in%
Dividend rate NIL 0.1% 0.1% 0.1%
Total amount of NIL
dividend (in 2 million) 0.02 0.02 0.02




There is no guarantee that any dividends will be declared or paid in the future. The form, frequency and amount of
future dividends declared by our Company will depend on a number of internal and external factors, including, but
not limited to, the factors set out in the Dividend Distribution Policy and such other factors that the Board may deem
relevant in its discretion, subject to the approval of our Shareholders.

The Equity Shares to be Allotted pursuant to this Issue shall qualify for dividend including interim dividend, if any,
that is declared and record date thereof occurs after the Allotment. See “Description of the Equity Shares” on page
225. For a summary of some of the restrictions that may inhibit our ability to declare or pay dividends, see “Risk
Factors — Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements, capital expenditures and restrictive covenants of our financing arrangements” on page 70.



INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report
titled “Independent Market Research on the Global and Indian Contrast Media and Pharmaceutical CDMO and
Artificial Sweetener Industry” dated July, 2026 (the “Frost & Sullivan Report”) prepared and issued by Frost &
Sullivan, appointed by us and exclusively commissioned and paid for by us to enable the investors to understand
the industry in which we operate in connection with this Issue. The data included herein includes excerpts from the
Frost & Sullivan 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 Issue), that has been left out or changed in any manner.
Unless otherwise indicated, financial, operational, industry and other related information derived from the Frost &
Sullivan Report and included herein with respect to any particular year refers to such information for the relevant
calendar year. For more information, see “Risk Factors — Certain sections of this Preliminary Placement Document
contain information from the Frost & Sullivan Report which has been exclusively commissioned and paid for by us.
There can be no assurance that such report is complete, and any reliance on such information for making an
investment decision in the Issue is subject to inherent risks.” on page 72.

Industry sources and publications are also prepared based on information as of specific dates and may no longer
be current or reflect current trends. Industry sources and publications may also base their information on estimates,
projections, forecasts and assumptions that may prove to be incorrect. Accordingly, investors must rely on their
independent examination of, and should not place undue reliance on, or base their investment decision solely on
this information. The recipient should not construe any of the contents of the Frost & Sullivan Report as advice
relating to business, financial, legal, taxation or investment matters and are advised to consult their own business,
financial, legal, taxation, and other advisors concerning the transaction. Unless otherwise indicated, financial,
operational, industry and other related information derived from the Frost & Sullivan Report and included herein
with respect to any particular year refers to such information for the relevant calendar year. Further, references to
segments in the Frost & Sullivan Report and information derived therefrom are industry segments and in accordance
with presentation, analysis and categorisation in the Frost & Sullivan Report.

Macroeconomic Overview
Overview of the Global Economy

Global economic growth remains steady, driven by emerging markets, industrial diversification, and
innovation in key sectors, despite persistent challenges from inflation and geopolitical dynamics.

The global economy continues to navigate a complex landscape, shaped by geopolitical shifts, supply chain
realignments, and the ongoing transformation brought about by technological advancements. Despite challenges
such as inflationary pressures and monetary policy tightening, US-Iran war, the world’s economic outlook remains
resilient, supported by strong consumer demand, industrial expansion, and investments in emerging sectors like
artificial intelligence (Al) and advanced manufacturing.

According to the World Economic Forum, global GDP growth is projected to stabilized at 3.4% in 2025, signalling
a return to steady expansion after the post-pandemic volatility. While mature economies such as the United States
and the European Union are witnessing a moderation in growth due to policy rate adjustments, emerging markets,
particularly in Asia, are poised to drive the next phase of global economic expansion.

Exhibit 1.1: GDP at Current Prices, Global, CY 2018-2031F
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The global GDP growth of emerging economies is surpassing the GDP growth of advanced economies.. The
emerging economies’ GDP was 4.4% in 2025, which is in stark contrast to advanced economies, whose projections
stand at 1.9% for the same periods. Concurrently, the nominal GDP of emerging economies is set to grow at a
CAGR of 6.1% between 2024 and 2029 in comparison to 4.0% growth in advanced economies. Countries like India,
Vietnam, and Indonesia are leveraging structural reforms, robust domestic consumption, and increased foreign
direct investment (FDI) to sustain high growth trajectories.

Exhibit 1.2: CAGR GDP at Current Prices, Global, CY 2018-2031F
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Amidst this evolving global scenario, industries are recalibrating strategies to align with shifting economic
paradigms. The pharmaceutical sector, for instance, is seeing increased global investment in drug manufacturing
and research, as companies diversify production bases beyond traditional hubs. Likewise, the high-intensity
sweeteners and contrast media markets are benefiting from changing consumer preferences and a growing focus on
healthcare innovation. In 2022 alone, the pharmaceutical sector was estimated to have contributed USD 2,295 billion
to the global GDP?,

Overview of the Indian Economy

Driven by a combination of domestic consumption, robust industrial production, and policy-driven
investments, the country is on track to become the third-largest economy by 2028.

Outlook Of India’s GDP and GDP Growth

India’s GDP outlook remains one of the most promising globally, buoyed by consumption resilience and
structural policy reforms. With focused interventions in manufacturing and infrastructure, India is steadily
positioning itself as the world’s next major economic powerhouse.

India has emerged as a global outlier in an era where several developed economies are witnessing stagnating or
marginal growth. Between 2025 and 2031, the Indian economy is expected to post a growth rate of 9.6%, outpacing
its global peers. This momentum isn’t an aberration but a sustained trajectory. India's GDP, which stood at USD 3.9
trillion in 2025, is projected to exceed USD 5 trillion by 2028 and USD 6 trillion by 2030, according to estimates
from the IMF and World Bank.

e ! Term as per International Monetary Fund (IMF)
e 2|FPMA: Economic Impact of the Global Pharmaceutical Industry



Exhibit 1.3: GDP at Current Prices, India, CY 2018-2031F
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This trajectory is underpinned by a multi-sector engine. On one hand, India’s manufacturing ecosystem is evolving,
driven by PLI schemes, tax incentives, and a focus on ease of doing business. Sectors such as electronics and
healthcare are attracting unprecedented levels of FDI.

Impact of Trade Tariffs

While direct tariffs on pharmaceuticals have largely been absent so far, frequent shifts in US trade policy and
changes in tariff rates are creating uncertainty across the pharmaceutical sector. The looming threat of higher tariffs
is likely to drive a shift in manufacturing to countries that either face lower tariffs or can offset tariffs through lower
production costs, such as India. The US has imposed layered tariffs on Chinese imports, resulting in an average
effective tariff of around 30-35%. This could drive an immediate rebalancing of trade flows away from China, with
India positioned to benefit.

Although the pharmaceutical products remained largely exempt from direct US tariffs, in the past. In April 2026,
the US indicated a possibility of imposing a headline tariff of upto 100% on certain patented drugs and their active
ingredients, with implementation beginning from as early as July 2026. Moreover, peripheral sectors critical to
pharmaceutical production, such as chemical intermediates, specialized manufacturing equipment, and packaging
materials, are already facing tariff pressures. These increased input costs are expected to indirectly raise production
and supply chain expenses for pharmaceutical companies, reinforcing the push to relocate or expand manufacturing
in lower-cost, lower-tariff countries like India.

Industrial Production Index Trends

India’s industrial production is evolving from low-value manufacturing to a higher-value, innovation-led
ecosystem. This growth is underpinned by strategic policies, demand-side resilience, and the global pivot toward
India as a reliable supply chain partner.

India’s Industrial Production Index (IIP) has witnessed a cautious but upward trend post October 2025 which is
reflective of geopolitical uncertainty impact yet also an expanding industrial base driven by strong public capital
expenditure, rising domestic demand, and focused government incentives



Exhibit 1.4: All India Index of Industrial Production
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Manufacturing, mining, and electricity—the core constituents of the 1IP—have all witnessed growth due to
structural tailwinds. The government’s PLI scheme, targeting 14 critical sectors, has not only attracted FDI but also
encouraged domestic capacity building in areas like pharmaceuticals and medical devices.

The expansion of pharma manufacturing clusters in states like Gujarat, Telangana, Andhra Pradesh and Himachal
Pradesh, along with incentives for R&D, has boosted industrial output while the CDMO segment is gaining global
attention as Indian players expand into biologics and specialty manufacturing.

Global Medical Device Market Overview

The global medical device industry is poised for sustained 6.2% growth, underpinned by continuous
innovation, regulatory evolution, and shifting demographic trends.

The global medical device industry has undergone significant transformation over the past decade, driven by rapid
advancements in technology, rampant deal-making, and value chain compression. In 2025, the industry is valued at
approximately USD 540.3 billion, having grown from USD 436.1 billion in 2019, at a CAGR of 3.63%. With
continued innovation, increased adoption of digital health solutions and artificial intelligence-driven diagnostics,
increasing healthcare expenditures, improving infrastructure, and rising demand for early disease detection and
personalized treatment, the market is forecasted to reach USD 729.8 billion by 2030, reflecting a projected CAGR
of 6.0% during the 2025-2030 period.

Exhibit 2.1: Global Medical Device Market (USD Bn), CY 2019-2030F
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Medical Device Market Revenue Split by Region
Among the regions, North America has the highest revenue share in medical devices, with about 35.2% share. The

region continues to benefit from well-established healthcare infrastructure, robust R&D investments, and favorable
reimbursement policies, valuing the market at about USD 190.17 billion in 2025. Following North America, the



Europe region holds the second largest revenue, with about 26.2% share. Bolstered by regulatory harmonization
under the MDR and the strong adoption of innovative diagnostic and treatment modalities, the market is valued at
about USD 141.5 billion. The Asia-Pacific (APAC) region holds the third-largest share in the medical device market,
with a share of 21.0% and valued at about USD124.26 billion in 2025. The Latin American medical device market
has a share of about 8.8% and is valued at about USD 47.54 billion in 2025. The Middle East and Africa (MEA)
medical device market has a share of about 6.8% and is valued at USD 36.73 billion in 2025.

Exhibit 2.2: Global Medical Device market, share by region,
CY 2025
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Medical Device Market Revenue Split by Segments

In 2025, among the various medical device product segments, Cardiovascular devices account for the highest market
share (12.5%), followed by other segments such as Diagnostic imaging (10.2%), Orthopedics (9.6%),
Ophthalmology (8.4%), Drug delivery devices (6.9%) and Endoscopy devices (6.3%). The increasing prevalence
of cardiovascular diseases has boosted the use of medical devices in hospitals and clinics worldwide. Cardiovascular
diseases like coronary artery disease, hypertension, heart failure, and arrhythmias are increasing globally and
contribute to a major share of mortality worldwide.



Exhibit 2.3: Global Medical Device market, share by
segments, CY 2025
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Medical Device Regulatory Environment

Medical device companies benefit from a diversified product portfolio spanning different risk classes, enabling
them to navigate regulatory challenges while optimizing market access and revenue streams. Strategic alignment
with evolving global regulations is paramount to sustaining competitiveness in the dynamic medical device
industry.

Given the diversity of medical device products, regulatory agencies worldwide classify them based on risk levels to
ensure safety and efficacy. However, classification frameworks and approval processes vary significantly across
regions, influencing market access, innovation timelines, and compliance costs for medical device companies.

The classification of medical devices has evolved as regulatory agencies recognized the need for structured, risk-
based oversight. In one of the most stringent markets, in the United States, the Food and Drug Administration (FDA)
formalized its classification system with the 1976 Medical Device Amendments, introducing three classes based on
risk levels. Europe initially operated under the Medical Device Directive (MDD) before transitioning to the more
stringent Medical Device Regulation (MDR), which follows a four-tier classification system. Japan’s
Pharmaceuticals and Medical Devices Agency (PMDA) adopted a similar four-class framework.

India’s regulatory landscape was historically fragmented, with limited oversight, until the introduction of the
Medical Device Rules in 2017 under the Central Drugs Standard Control Organization (CDSCO), which established
a structured classification system aligned with global best practices. Other emerging markets, such as Turkey (MDR)
and China (NMPA), while initially having less stringent regulatory frameworks, have progressively aligned with
international standards to enhance compliance and global market access. While developed markets prioritize safety
through rigorous regulatory oversight, emerging markets seek to balance safety with expedited approval pathways.
As a result, India’s evolving regulatory framework aligns with international best practices yet retains distinct
approval mechanisms that shape market entry strategies.

Medical device classification and approval processes present inherent complexities, particularly for high-risk
devices. Medical devices, diagnostics, and capital equipment are categorized into different classes based on their
potential risk to patients. Low-risk devices include items such as surgical gloves and blood pressure monitors,
whereas high-risk devices encompass implantable pacemakers, artificial heart valves, and advanced imaging
systems.



Low-risk devices, such as surgical instruments, thermometers, and basic diagnostic tools, often undergo simplified
approval pathways. In the US, many Class I devices are exempt from premarket notification, requiring only
adherence to general controls for quality and labelling compliance. Similarly, in India, Class A devices require self-
certification, while Class B devices undergo third-party certification. However, as risk levels escalate, regulatory
complexity increases substantially.

Class IIT and I'V devices (European classification) and Class C and D devices (Indian classification), which include
implantable pacemakers, artificial heart valves, and sophisticated imaging systems, face the most stringent
regulatory scrutiny. The approval process for these high-risk devices demands extensive preclinical and clinical
data, post-market surveillance commitments, and strict manufacturing controls. In developed markets, approval
pathways include the FDA’s Premarket Approval (PMA) process, which entails comprehensive clinical trials and
stringent safety benchmarks, the European MDR’s requirement for robust clinical evidence, and Japan’s PMDA
mandate for local clinical trials. Conversely, emerging markets such as India and China offer expedited approvals
for devices already recognized by regulators in the US and EU.

Regulatory complexity significantly influences market strategies for MedTech companies, necessitating a well-
defined approach to navigating diverse approval pathways. Companies must develop comprehensive regulatory
strategies that account for region-specific compliance requirements, separate clinical trial mandates, and evolving
regulatory frameworks. Diversification across different classes of devices mitigates regulatory risks and revenue
fluctuations.

Maintaining a balanced portfolio that includes both low-risk and high-risk devices enables companies to generate
consistent cash flow from rapidly approved products while investing in long-term, high-reward innovations.
MedTech companies need to carefully assess each region’s regulatory landscape, weighing the benefits of expedited
approvals in emerging markets against the predictability and stringent safety requirements in developed markets to
get strong market access. Cost and resource allocation are crucial, as high-risk devices necessitate substantial R&D
investments, specialized regulatory expertise, and extended approval timelines.

Challenges in regulatory compliance, manufacturing, and market access differ by risk classification, influencing the
ability of companies to scale operations efficiently:

Class Regulatory Example Manufacturing Market Access
Challenges Challenges Challenges
Low risk | Varied exemptions and [Bandages, Standardized processes | Rapid market entry, but
(Class I/A) compliance Stethoscopes, but competitive cost | price sensitivity
requirements  across |Thermometers | pressures
regions
Moderate Special controls and |Blood pressure| Higher quality | Greater differentiation is
risk  (Class | variable premarket |monitors, assurance costs and | needed for competitive
11/B) requirements Hearing Aids, design controls positioning
Surgical gloves
High-risk Extensive clinical data [X-Ray/MRI Complex Higher  market  entry
(Class III/C) | requirements, Machines, manufacturing barriers,  reimbursement
prolonged approval [Defibrillators, processes, stringent | complexities
timelines Hemodialysis validation needs
machines,
Cardiac Monitor
Highest risk | Rigorous  regulatory |Cardiac Advanced R&D | Comparatively limited
(Class IV/D) | scrutiny, mandatory [pacemakers, investments, market size by volume,
clinical trials, and post- [Heart Valves,| sophisticated high cost of
market surveillance Orthopedic manufacturing commercialization
Implants, Stents | infrastructure

Source: Frost & Sullivan




Medical Imaging and Radiology Market

The imaging and radiology market, encompassing technologies such as X-ray, MRI, and CT scans, is experiencing
significant growth. The global medical imaging market size stood at USD 56.2 billion in 2025, increasing from
USD 39.3 billion in 2019 at a CAGR of 6.1%. Tt is projected to grow at a compound annual growth rate (CAGR)
of 6.4% between 2025 and 20309 to reach USD 76.6 billion in 2030.

Exhibit 2.4: Global Medical Imaging Market (USD Bn), CY 2019-2030F
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Drivers of Growth in Medical Imaging and Radiology

1. Rising Prevalence of Chronic Diseases

The increasing prevalence of chronic conditions such as cancer, cardiovascular diseases, and neurological disorders
significantly drives the demand for advanced imaging techniques aimed at early detection and effective treatment.
For instance, the International Agency for Research on Cancer reported about 2,380,189 new cancer cases in the
U.S. in 2022, with an estimated increase to 7,845,698 cases in the next five years.

2. Technological Advancements

Innovations in imaging technology, including the integration of artificial intelligence (Al) and machine learning,
are enhancing diagnostic accuracy and efficiency. For example, Al algorithms can assist radiologists in detecting
abnormalities such as tumors and fractures, reducing the likelihood of human error. Additionally, the development
of digital radiography and 3D imaging systems is improving diagnostic precision and workflow efficiency.

3. Increasing Geriatric Population

The growing aging population is a critical contributor to market growth, as older adults are more susceptible to
health conditions that necessitate medical imaging for diagnosis and treatment planning.

4. Demand for Minimally Invasive Procedures

The shift towards minimally invasive diagnostic and therapeutic procedures is increasing the reliance on advanced
imaging technologies for accurate guidance and evaluation. Imaging modalities such as ultrasound, CT, and
fluoroscopy provide real-time visual feedback to clinicians, ensuring precision during procedures.

5. Rising Healthcare Expenditure

Continuous advancements in imaging technologies and increasing global healthcare expenditure are driving the
growth of the medical imaging market. North America is poised to witness significant growth due to its advanced
healthcare infrastructure and robust spending.

Trends in the Imaging and Radiology Market

1. Integration of Al and Machine Learning



Al-equipped imaging devices are becoming more prevalent, assisting radiologists in detecting abnormalities and
providing real-time guidance for quicker intervention and treatment decisions. This trend is particularly significant
in emerging markets and underserved areas.

2. Portable and Handheld Imaging Devices

The market is witnessing a shift towards more portable and handheld imaging devices, such as pocket-sized
ultrasounds and portable X-ray machines. These devices offer greater flexibility and convenience, enabling
healthcare providers to conduct diagnostic imaging outside traditional hospital settings.

3. Personalized Imaging

Radiology is moving towards a more personalized approach, tailoring imaging to specific patients based on their
unique conditions and needs. This trend is driven by the growing recognition of the importance of individualized
care in improving patient outcomes.

4. New Imaging Technologies

2025 is set to see the launch of new emerging technologies such as photon-counting CT, digital SPECT, and whole-
body MRI. These advancements are expected to attract new market entrants, fostering a more robust supply chain
and driving dynamic changes in pricing.

5. Tele-Radiology

The rise of teleradiology is transforming how radiology services are delivered, allowing remote access to imaging
services and consultations, particularly in underserved areas. This trend is fostering greater accessibility and
convenience for patients and healthcare providers alike.

Overview of the Global Contrast Media Market

Diagnostic imaging is an indispensable tool in healthcare today, enabling physicians to detect, diagnose, and monitor
a myriad of medical conditions with unparalleled accuracy. Contrast media are agents used in medical imaging to
enhance the visibility of body tissues under X-rays, computed tomography (“CT”), magnetic resonance imaging
(“MRI”) or ultrasound. They work by modifying how X-rays, ultrasound, or magnetic fields interact with tissues,
allowing doctors to see details more clearly. These agents can be administered orally, rectally, or intravenously, and
their type depends on the imaging modality and purpose. Contrast media are used to improve the diagnostic accuracy
of imaging studies, especially when there is a need to differentiate between normal and abnormal tissues, and can
be crucial for diagnosing various conditions, such as tumors, infections, or vascular abnormalities.

Global Revenue Forecasts of the Contrast Media Formulations Market

The global contrast media formulations industry is poised for consistent revenue growth owing to increasing
imaging procedure volumes and innovations in safe formulation.



Exhibit 3.1: Global Contrast Media Formulation Market Revenue (USD Bn), CY 2019-2030F
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The global contrast media formulations market is expected to witness robust growth at a CAGR of 7.2%, reaching
a valuation of approximately USD 10.2 billion by 2030, up from an estimated USD 7.2 billion in 2025 driven by
aging demographic driving high healthcare expenditure, advancements in diagnostics and focus on preventive
healthcare, rising imaging procedure volumes, expanding healthcare investments, and increasing adoption of
precision medicine, particularly in the developed economies. When compared to historical growth trends, the current
forecast suggests an acceleration in market expansion, fueled by higher demand for safer contrast agents and the
emergence of hybrid imaging technologies. Notably, the rise in government-sponsored screening programs for
cancer, cardiovascular diseases, and neurological disorders is a major revenue driver. The shift toward personalized
medicine, with tailored contrast-enhanced imaging solutions, is further expected to augment revenue streams for
industry players.

Global Contrast Media Formulations Market by Geographies

While North America and Europe dominate the contrast media market, Asia-Pacific is emerging as the fastest-
growing region, driven by increasing access to healthcare, including diagnostic imaging.

The global contrast media formulations market can be divided into five major regions: North America, Europe,
APAC, Latin America, and the Rest of the World (RoW). As of 2025, North America held the largest market share
for contrast media formulations at 37.3% and is expected to keep its foothold at 37.5% in 2030. The key aspects of
the region are advanced healthcare infrastructure, high imaging procedure volumes, including extensive usage of
contrast-enhanced MRI and CT scans. In 2023, it was estimated that approximately 93 million CT scans were carried
out on 62 million people® while nearly 40 million MRIs* are estimated to be performed annually in the United States
alone. The North American region is projected to grow at a CAGR of 7.3% to USD 3.82 billion in 2030, from USD
2.69 billion in 2025.

APAC region is the 2" largest contrast media formulations market, holding a market share of 26.9% in 2025. The
region is characterized by rapid expansion of healthcare infrastructure, government initiatives to improve diagnostic
accessibility, particularly in China and India. The APAC is expected to be the fastest growing one- from USD 1.94
billion in 2025 to USD 2.86 billion by 2030.

The Europe region is expected to grow from USD 1.83 billion in 2025 at a CAGR of 6.9% and reach USD 2.55
billion by 2030. The region has a robust foundation in terms of universal healthcare access, robust healthcare
policies and a growing geriatric population requiring diagnostic procedures.

Latin America and RoW regions, comprising geography such as Africa, are expected to grow from USD 0.75 billion
in 2025 to USD 0.96 billion by 2030 at a CAGR of 5.1%.

e 3 The Institute of Cancer Research
e *PubMed- https://pubmed.ncbi.nlm.nih.gov/38021512/



Market Size (USD Bn) and share
Product Group Growth (CY2025- 2030F)
CY 2025 (% share) CY 2030F
North America 2.69 (37.3%) 3.82 (37.5%) 7.3%
APAC 1.94 (26.9%) 2.86 (28.1%) 8.1%
Europe 1.83 (25.4%) 2.55 (25.0%) 6.9%
Latin America 0.43 (6.0%) 0.53 (5.2%) 4.2%
Rest of the World 0.32 (4.4%) 0.43 (4.2%) 6.2%

Source: Frost & Sullivan

Global Contrast Media Formulations Market by Product Segments

While iodine-based contrast agents currently dominate the market, microbubble agents are gaining momentum
as a safer alternative, particularly in ultrasound imaging applications.

Contrast media formulations are broadly classified into iodine-based, gadolinium-based, and microbubble contrast
agents, each catering to different imaging modalities. lodine-based contrast media dominate the market, accounting
for approximately 74% of total revenues (2025), primarily due to their widespread use in X-rays, CT scans and
angiographic procedures.

Gadolinium-based agents, widely used for MRI applications, currently hold a revenue share of 24%. Low procedural

Exhibit 3.2: Revenue share of Contrast agent type,
CY 2025
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Source: Frost & Sullivan

volumes of MRI compared to X-ray and CT scans result in lower share of Gadolinium-based agents compared to
Todinated contrast agents.

Microbubble contrast agents, though currently a niche segment, are gaining traction in ultrasound imaging,
particularly in cardiology and oncology applications. The segment has a revenue share of about 2.0%. Emerging
research into nanoparticle-based contrast agents with enhanced targeting capabilities and reduced toxicity is
expected to disrupt the market landscape in the coming years.

Top lodine and Gadolinium-Based Contrast Media Molecules

Among the iodine-based Contrast Media molecules, top 3 ones, Iohexol, Todixanol, and Iopamidol, with an
aggregate share of about 60% of the market in 2025.



Molecule Estimated Market Share Key player
Iohexol 31% -33% GE Healthcare
Iopamidol 15% - 17% Bracco
Iodixanol 12% - 14% GE Healthcare
Ioversol 10% - 12% Guerbet
Iomeprol 10% - 12% Bracco
lopromide 10% - 12% Bayer

Among the Gadolinium-based Contrast Media molecules, top 2 ones, Gadoteric acid and Gadobutrol have an
aggregate share of close to 60% share of the market in 2025.

Molecule Estimated Market Share Key player
Gadoteric Acid 31% -33% Guerbet
Gadobutrol 30% - 32% Bayer
Gadoxetic acid 9% - 11% Bayer
Gadobenic acid 8% - 10% Bracco
Gadoteridol 8% - 10% Guerbet
Gadopentetic acid 5% - 7% Bayer

Growth Drivers for the Global Contrast Media Formulations Market

The growing chronic disease burden, rising demand for minimally invasive procedures, and ongoing innovations
in imaging technology are the key catalysts for the global contrast media formulations market.

The global contrast media market is experiencing robust growth due to multiple converging factors.

e Increasing global burden of chronic diseases: The World Health Organization (WHO) estimates that non-
communicable diseases account for nearly 71% of global deaths, underscoring the need for early diagnosis
and advanced diagnostic imaging solutions. This is particularly evident in cardiology, where contrast media
are widely employed for coronary angiography and catheter-based interventions. In the United States and
Europe alone, approximately 4 million angiograms are performed each year.® With the global cancer
burden estimated to reach 30 million new cases annually by 2040, diagnostic imaging—including contrast-
enhanced MRI, CT scans, and angiographies—plays a crucial role in early disease detection and treatment
planning.

e Increased Regulatory Approvals: There were over 65 FDA-approved contrast agents between till 1954-
2011 and there have been increased regulatory approvals (close to 100 FDA-approved contrast agents) at
present lomeprol was the most recent approval by the FDA in 2024- a contrast agent used for computed
tomography of the head and body, CT angiography of intracranial, visceral, and lower extremity arteries,
coronary CT angiography, and CT urography in adults and pediatric patients®.

o 5 PubMed- https://pubmed.ncbi.nlm.nih.gov/37329116/
o SFDA



e Technological advancements in imaging techniques: Innovations in imaging modalities, including MR,
CT scans, and ultrasound, have enhanced the efficacy of diagnostic procedures. The development of
advanced contrast agents, such as gadopiclenol and gadobutrol, offers improved imaging quality with
reduced side effects giving a thrust to the overall market for these agents. Contrast media Injector-scanner
coupling, particularly through Imaging System Interface (ISI), is a growing trend aiming to streamline and
optimize contrast injection and MRI or CT scanning processes. This refers to the connection and
synchronization between a medical imaging device (like a CT scanner or MRI) and a contrast injector
device. This coupling allows for precise and automated delivery of contrast media during imaging
procedures, improving image quality and patient safety. The primary goal of coupling is to enable
controlled and accurate delivery of contrast media, enhancing the visibility of specific structures or tissues
during medical imaging.

o Expansion of preventive healthcare measures: Heightened awareness of preventive healthcare has led to
more routine imaging procedures, increasing the use of contrast agents.

Key Challenges in the Global Contrast Media Formulations Market

Safety concerns, supply chain disruptions, high costs, and stringent regulatory frameworks present challenges
that could impact the otherwise promising growth of the contrast media market.

While the market outlook remains positive, there are notable challenges:

Inherent risks and side effects: One of the primary concerns is the potential side effects associated with diagnostic
imaging in the form of ionizing radiation exposure and the use of contrast media use which could trigger allergic
reactions and nephrotoxicity (particularly in patients with compromised renal functions). As a result, clinicians are
expected to undertake a thorough patient assessment before subjecting them to the use of contrast agents, especially
in developed economies.

Long-term health risks: There has also been rising concerns over the safety profile of contrast agents, particularly
gadolinium-based contrast agents (GBCAs). Multiple studies have indicated the possibility of long-term gadolinium
retention in the brain and body 7#°'; however, all FDA-approved contrast agents have undergone rigorous clinical
trials demonstrating an acceptable safety profile.

Geopolitical tensions and supply chain disruptions: Contrast media manufacturing is a challenging prospect due
to the requirement of handling highly corrosive raw materials such as iodine. Gadolinium and iodine export are
mainly dependent on select nations, including India, Chile, and China. Therefore, any supply chain disruptions, such
as the COVID-19 pandemic or the recent US tariff stand-off, can lead to production bottlenecks and have a major
impact on the global pharmaceutical supply network.

Competitive Landscape of the Global Contrast Media Formulation Market

The contrast media formulations market is still largely dominated by established multinational companies
such as GE HealthCare, Brocco Imaging, Guerbet and Bayer, with deep product pipelines and regulatory
approvals. However, companies from India and China are steadily expanding their footprints, driven by cost-
efficient production, investments in R&D, and strategic exports to emerging and regulated markets alike.

The global contrast media formulations market is highly consolidated, with a small number of multinational players
dominating most of the market share. These companies leverage their extensive distribution networks, diverse
product portfolios, and strategic partnerships to maintain a competitive advantage. Over the last decade, the market
has witnessed a growing emphasis on R&D, especially toward developing safer, low-osmolar, and non-ionic
contrast agents that reduce adverse reactions and cater to high-risk patient populations. Additionally, recent years
have seen a strategic pivot toward sustainable manufacturing, cost optimization, and Al-integrated contrast-
enhanced imaging workflows.



GE HealthCare USA Global (North America, Europe, | Omnipaque (Iohexol), Visipaque
APAC, Latin America) (Iodixanol)
Bayer AG Germany Global (Europe, North America, | Gadavist (Gadobutrol), Ultravist
APAC, Middle East) (Iopromide)
Bracco Imaging Italy Global (Strong presence in Europe, | MultiHance (Gadobenate
USA, China, and Japan) Dimeglumine), ProHance
(Gadoteridol)
Guerbet France Europe, North America, Latin | Dotarem (Gadoterate Meglumine),
America, APAC Xenetix (Lobitridol)
Lantheus USA North America, expanding in | Definitely (Ultrasound),
Holdings Europe collaborations for PET/CT and
MRI
Trivitron India India, Middle East, Africa, | lodine-based and gadolinium-
Healthcare Southeast Asia based contrast agents
Taejoon Pharm South Korea Asia-Pacific, Middle East Gadolinium and iodine-based
formulations
Beilu Pharma China China has a limited international | Gadopentetate dimeglumine,
presence iodine-based agents
Jodas Expoim India India, EU (via partnerships), select | MRI contrast agents, CT/X-ray
APAC media
Zydus India India exports to regulated markets | Range of iodine and gadolinium-
Lifesciences based products

Market share distribution reflects the dominance of a few major players, but emerging companies from Asia-Pacific
are gaining traction, particularly in the supply of contrast media intermediates.

Exhibit 3.3: Global Contrast Media Formulations Market,
market share of top companies, CY 2025
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While having largely off-patented products, the market for contrast media formulations is predominantly led by a
few well-established players, with GE HealthCare, Bayer, Guerbet, and Bracco Imaging accounting for more than
75% of the global market due to factors such as coupling of products with imaging equipment, a closed ecosystem
of diagnostics, championing reactions and optimizing sourcing and recovery of iodine. These players have built
strong brand equity and wide clinician trust over decades, supported by robust clinical data, regulatory clearances,
and integration with medical imaging device offerings. GE HealthCare remains the market leader, driven by its
strong presence in diagnostic imaging systems and strategic expansion in Asia-Pacific. Its growth outlook remains
robust, particularly due to expanding radiology services in emerging economies and consistent product innovation.

Bracco continues to gain traction in both developed and developing markets, bolstered by strategic partnerships and
new approvals. Its growth is expected to remain steady as it diversifies into Al-driven imaging diagnostics.

Bayer maintains a firm hold with its differentiated MRI contrast agents (like Gadavist). However, regulatory
pressures and growing generic competition may dampen its growth slightly in the long term.

Guerbet is investing heavily in Al integration and digital solutions. Its growth trajectory appears positive,
particularly in Europe and Latin America, though scale limitations compared to the top three players may restrict
global dominance.

Emerging Indian and Chinese players are poised for high growth, particularly in price-sensitive markets and through
contract manufacturing opportunities. India’s evolving regulatory landscape and strong export momentum are acting
as accelerants for these players.

Contrast Media Formulations Value Chain

The contrast media industry operates within a multi-tiered supply chain, where contrast media intermediates
(CMls) serve as the foundational chemical building blocks to produce contrast media formulations (CMFs). This
ecosystem involves raw material suppliers, intermediate manufacturers, active pharmaceutical ingredient (API)
producers, and formulation developers, each playing a critical role in ensuring a steady supply of diagnostic
imaging agents for global healthcare markets.

The contrast media supply chain follows a structured progression from chemical synthesis to final product
formulation:

Players in the contrast media formulation value chain

Raw Material Intermediate API Formulation
Suppliers Manufacturers Manufactures Developers and .

* Provide key chemical * Convert raw * Process intermediates Pharma companies
precursors such as materials into high- into active s Complne APls with
iodine, gadolinium, and purity chemical pharméceutical gxcupfehts to develop
organic reagents. intermediates used fng(eduents (e.g., final injectable or.

in the synthesis of iodinated compounds, oral contrast media
APls. gadolinium chelates). products.

Several global players dominate each stage of this supply chain, with Western pharmaceutical companies primarily
engaged in API production and formulation development, while Asian manufacturers (notably in China and India)
lead in intermediate production and raw material supply.

The market mapping between contrast media intermediates and formulations highlights a global rebalancing of
supply chain dependencies. While China remains a dominant player in intermediates manufacturing, India’s
growing capabilities, regulatory improvements, and cost advantages are positioning it as a key supplier in the
contrast media value chain. Meanwhile, Western pharmaceutical companies are focusing on vertical integration and
regional sourcing strategies to enhance supply chain resilience in an evolving market landscape.

Overview of the Global Contrast Media Intermediates Market

Contrast media intermediates are crucial in the formulation of contrast agents. Contrast media intermediates serve
as the critical chemical building blocks for producing contrast agents used in diagnostic imaging. These



intermediates—primarily iodine-based and gadolinium-based compounds—play a fundamental role in ensuring the
quality, safety, and efficacy of contrast formulations.

As demand for diagnostic imaging grows, fuelled by the rise in chronic diseases, aging populations, and
advancements in imaging technologies, the contrast media market is expanding. This growth, in turn, is driving
demand for contrast media intermediates, making them an essential and rapidly evolving segment in the
pharmaceutical chemicals industry. The market for intermediates is influenced by API price fluctuations, regulatory
landscapes, and supply chain dynamics.

Exhibit 3.4: Global Contrast Media Intermediates Market Revenue (USD Mn),
CY 2019-2030F
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Market Size & Growth Dynamics: The global contrast media intermediates market was valued at approximately
USD 1153.9 million in 2025 and is projected to grow at a CAGR of 7.7% over the next five years. By 2030, the
market is expected to exceed USD 1671.7 billion, driven by technological advancements in imaging, increased
healthcare spending, and a growing shift toward personalized medicine. The market is highly concentrated, with
China and India leading production, while North America and Europe dominate consumption.

Key Market Drivers: Several macroeconomic and industry-specific factors are contributing to the growth of
contrast media intermediates:

e Surge in Diagnostic Imaging Procedures: Increasing cases of cardiovascular diseases, cancer, and
neurological disorders have boosted MRI, CT, and angiography procedures, which rely on contrast agents.
The demand for contrast-enhanced imaging is particularly high in developed markets, while emerging
economies are seeing rapid adoption due to improved healthcare infrastructure.

e Growth in Healthcare Expenditure and Aging Populations: Rising healthcare spending in North
America, Europe, and Asia-Pacific is driving the use of advanced imaging modalities. Aging populations
(especially in Japan, Western Europe, and the US) are increasing the prevalence of chronic diseases,
leading to higher demand for contrast agents.

e Shift in Supply Chains: The China +1 Strategy: China has historically dominated the contrast media
intermediates supply chain due to low-cost manufacturing and economies of scale. However, geopolitical
tensions, trade restrictions, and stricter environmental regulations are pushing global manufacturers to
diversify their supplier base, with India emerging as a strong alternative.

e Technological Innovations & Green Chemistry Initiatives: Companies are developing advanced
synthesis techniques that reduce production costs and minimize environmental impact. Green chemistry
principles, such as solvent recycling, waste reduction, and low-energy synthesis, are being implemented to
meet sustainability targets set by regulatory agencies in the US and Europe.

While North America and Europe will continue to be the largest consumers, the Asia-Pacific region—
particularly China and India—will dominate production, with India gaining market share as a key alternative
to China due to geopolitical shifts, cost advantages, and government-backed incentives.



North America Will Continue to Be the Largest Consumer: The US dominates global consumption, driven by
the highest per capita imaging procedures and strong demand for innovative contrast agents. Rising onshoring
initiatives are reducing reliance on Chinese suppliers, benefiting Indian and European intermediates’ manufacturers.

Asia-Pacific: The Fastest-Growing Market: China remains the production hub, but its dominance is being
challenged by India's cost-effective and cGMP-compliant facilities. Japan and South Korea are seeing high demand
for specialized contrast agents, boosting the need for high-purity intermediates. The Indian government’s
"Production-Linked Incentive (PLI) Scheme" is encouraging domestic manufacturing of pharmaceutical
intermediates, positioning India as a key alternative to China. Bluejet Healthcare from India is the largest exporter
of 5-Amino-N,N'-bis (2,3-dihydroxypropyl) isophthalamide from India contributing to more than 75% of exports
of the molecule.

European Players Are Moving Toward Specialty Intermediates: Germany, France, and Switzerland continue to
produce high-purity, specialized contrast agents alongside bulk intermediates. For example, contrast agents
designed for specific imaging needs, such as Gadopiclenol, are expected to have an incremental market impact due
to their potential to reduce gadolinium exposure in MRI scans.

The Shift from Bulk to High-Purity Intermediates: While China leads in bulk intermediates, the future lies in
high-purity, specialty intermediates, which command higher margins and greater regulatory compliance. Global
pharmaceutical players are prioritizing sustainability-compliant suppliers, shifting demand to India and Europe.

Price Structure of Global Contrast Media Intermediate as a % of Whole API

The pricing structure of contrast media intermediates is highly dynamic, shaped by raw material availability,
regulatory pressures, and supply chain strategies. Therefore, companies that can effectively manage regulatory
costs, leverage cost-efficient supply chains, and optimize raw material procurement will have a competitive edge
in the market.

Contrast media intermediates, essential raw materials in the production of contrast agents, play a critical role in
determining the overall cost structure of contrast media formulations. These intermediates constitute a significant
portion of the Active Pharmaceutical Ingredient (API) costs, typically ranging between 30% and 50% of the total
API cost, depending on factors such as raw material availability, manufacturing complexity, and regulatory
compliance. Recent years have witnessed price fluctuations due to multiple macroeconomic and industry-specific
forces. However, increasing competition from Indian manufacturers, advancements in synthetic chemistry, and
optimized supply chain strategies are expected to bring down intermediate prices by 5-10% over the next 5 years,
reducing their weight in the overall API pricing structure.

Several factors contribute to the pricing trends of contrast media intermediates globally, influencing their cost share
in the overall API structure:

¢ Raw Material Volatility & Supply Chain Disruptions: The core ingredients for contrast media intermediates,
such as iodine derivatives and gadolinium compounds, are highly dependent on global supply chains. lodine
prices have been particularly volatile over the years, influenced by supply bottlenecks from major producers
like Chile and Japan. In European and Chinese markets, iodine prices continue to hover around 60,000 euros
per ton, while the U.S. market average price between imports and exports is approximately 55,000 euros per
ton. In the recent times, iodine prices fluctuated by about 10% due to uncertainties in international markets. A
surge in demand, combined with export restrictions in key supplier countries, has driven prices up by 15-20%
over the last three years. Similarly, gadolinium-based intermediates face cost pressures due to reliance on rare
earth elements, primarily sourced from China, where governmental policies and geopolitical factors have led
to periodic price hikes. In 2025, China had imposed an export restriction, including restrictions on the number
of export licenses issued on rare earth elements, including gadolinium. It is important to note that this restriction
has been viewed as a strategic response to the US tariff hike on China-based imports’.

e Regulatory & Environmental Compliance Costs: Stringent environmental regulations on chemical
manufacturing, particularly in China and the European Union, have raised production costs. Companies must

o 7 https://www.reuters.com/world/china-hits-back-us-tariffs-with-rare-earth-export-controls-2025-04-04/



now invest in cleaner production technologies, which, while improving sustainability, have contributed to a 10-
12% increase in intermediate prices over the past five years. Compliance with Good Manufacturing Practices
(GMP) and stringent quality control measures mandated by regulatory bodies like the U.S. FDA and EMA also
adds to the cost burden.

e Market Consolidation & Supply Chain Control: Large pharmaceutical companies are increasingly backward
integrating to secure their supply chains, reducing reliance on third-party intermediate suppliers. This shift is
particularly evident in India, where leading APl manufacturers have expanded their intermediate production to
achieve cost efficiencies of up to 18-20% compared to Western counterparts. Meanwhile, price competition
from Chinese suppliers, who benefit from economies of scale and government incentives, has led to aggressive
pricing strategies, influencing global cost structures.

o Regional Price Disparities: Contrast media intermediate prices vary significantly by geography due to
production efficiencies, government incentives, and labour costs. India and China offer the most cost-
competitive production, with intermediates priced 20-30% lower than in the U.S. and Europe. However,
Western markets maintain pricing premiums due to higher quality standards, better compliance records, and
localized production advantages.

Key Market Trends and Entry Barriers Impacting the Global Contrast Media Intermediates Market

The global contrast media intermediates market is characterized by strong demand growth, technological
advancements, and a shift toward sustainable manufacturing. The future landscape will be shaped by
innovations in chemical synthesis, supply chain diversification, and regulatory shifts, with industry giants
continuing to consolidate their positions while regional manufacturers strive to gain market share.

The global contrast media intermediates market is witnessing dynamic shifts driven by evolving demand patterns,
regulatory interventions, supply chain constraints, and technological advancements. As the backbone of contrast
media formulations, intermediates play a critical role in diagnostic imaging, and their production is closely tied to
broader pharmaceutical and chemical manufacturing trends. Below, we explore the key market trends shaping the
sector and the barriers that new entrants face when trying to establish a foothold.

e Rising Demand for Contrast Media: The expanding applications of contrast media in radiology, oncology,
cardiology, and neurology are fuelling demand for contrast media intermediates. With the global diagnostic
imaging market projected to grow at a CAGR of 6.4% between 2025 and 2030, the need for contrast media—
and consequently, intermediates—is set to rise in parallel.

e Shift Toward Sustainable and Green Chemistry: Environmental concerns and stringent regulatory policies
are prompting a transition toward greener manufacturing processes. Key players are adopting solvent-free
synthesis, enzymatic catalysis, and biocatalysis in contrast media intermediate production to reduce carbon
footprints. Leading companies such as GE and BASF are investing in sustainable chemistry to meet evolving
global compliance standards while maintaining cost-effectiveness.

e Strengthening of Supply Chains and Geographic Diversification: The supply chain disruptions caused by
the COVID-19 pandemic and geopolitical uncertainties have accelerated the shift toward multi-source
procurement strategies. While China continues to dominate the global supply of contrast media intermediates,
Western pharmaceutical firms are actively seeking alternative sources in regions like Eastern Europe and
Southeast Asia, including India, to mitigate risks associated with excessive reliance on a single region.

e Innovation in Manufacturing and Process Optimization: Technological advancements in chemical
synthesis, such as continuous flow manufacturing and Al-driven process optimization, are enhancing the
efficiency of contrast media intermediate production. These innovations help manufacturers reduce costs,
improve yields, and minimize waste, making production more sustainable while ensuring consistent supply.

e Regulatory Tightening in Major Markets: The increasing scrutiny from regulatory bodies such as the U.S.
FDA, EMA (Europe), and China's NMPA is influencing market trends. Stricter environmental norms and
stringent good manufacturing practices (GMP) requirements are pushing smaller and mid-sized players out of
the market, consolidating power in the hands of large manufacturers with strong compliance frameworks.



Entry Barriers to the Global Contrast Media Intermediates Market:

e High Capital Investment and Stringent Quality Standards: Entering the contrast media intermediates
market requires significant investment in R&D, infrastructure, and compliance, making it challenging for new
players to compete. High purity requirements and regulatory certifications add to operational costs, making
market entry difficult for small firms.

e Regulatory and Environmental Compliance Challenges: New entrants face an uphill battle in meeting the
stringent safety and environmental regulations imposed by major global markets. The EU’s REACH
(Registration, Evaluation, Authorization, and Restriction of Chemicals) regulation, for example, mandates
detailed testing and documentation for chemical intermediates, increasing the cost and complexity of market
entry.

e Dominance of Established Players and Long-Term Supplier Relationships: Contrast media manufacturers
prefer to enter into long-term supply contracts with intermediate players that have established track records and
proven technological expertise in meeting strict standards of impurity and features profiles. Large multinational
companies like Bayer, GE Healthcare, and Bracco maintain long-standing supply agreements with top contrast
media intermediate manufacturers from countries such as India and China. The approval process for contrast
media involves rigorous testing and evaluation to ensure safety and efficacy before they can be used on
patients. The process typically includes preclinical studies, clinical trials, and review by regulatory agencies
like the FDA and EMA. Due to customer stickiness, breaking into this well-established supplier network is a
major hurdle for newcomers.

o Raw Material Volatility and Cost Pressures: The price of key raw materials such as iodine and gadolinium
fluctuates significantly, adding financial risks for new entrants. Established players often hedge these risks
through diversified supply networks and bulk procurement strategies, which smaller firms may struggle to
replicate.

e Limited Talent Pool for Specialized Chemical Synthesis: The production of contrast media intermediates
requires highly specialized expertise in organic chemistry and advanced pharmaceutical manufacturing. The
limited availability of skilled personnel in niche chemical synthesis further restricts new entrants from
establishing themselves in the market.

Competitive Landscape of the Global Contrast Media Intermediates Market

As the global imaging industry expands, with contrast-enhanced diagnostics becoming the norm, control over
intermediates supply is becoming a strategic priority for API and formulation players. This is leading to increased
vertical integration, long-term supply contracts, and localization strategies. India is well-positioned to lead the
next phase of growth in this market segment, offering an attractive combination of reliability, quality, and cost
competitiveness, especially as Western markets seek to diversify from overdependence on Chinese suppliers.

The competitive landscape of the global contrast media intermediates market is characterized by moderate
consolidation, with a mix of global giants, regional specialists, and emerging players—particularly in Asia—vying
for control of a strategically crucial but often overlooked segment of the contrast media value chain. Unlike the
formulations market, dominated by large pharmaceutical and MedTech companies, the intermediates space sees a
strong presence of chemicals and specialty ingredient manufacturers with core competencies in complex organic
synthesis, cGMP compliance, and high-purity manufacturing.

Competitive Ecosystem: As of 2025, the market features approximately 35-50 active commercial manufacturers
of key intermediates used in iodinated and gadolinium-based contrast agents. However, a smaller group of
companies dominates the bulk of the global supply due to capacity scale, long-term partnerships with API players,
and regulatory approvals. These key players can broadly be categorized into:

e Established global chemical giants
e Indian and Chinese APl/intermediates specialists

e CDMOs and niche players focusing on contrast media APIs and intermediates



Geographic Distribution of the Market Players: The production of contrast media intermediates is highly
concentrated in Asia, with India and China accounting for over 70% of the global supply in terms of volume. China
dominates in upstream building blocks and bulk intermediate synthesis, while India has emerged as a reliable partner
for regulated market intermediates and cGMP-compliant supply to Europe and the US.

China: Hosts many chemical producers with cost advantages and rapid scale-up capacity. Zhejiang,
Jiangsu, and Shandong provinces are notable hubs. Zhejiang Yongtai and Haizhou Pharma are some of the
major companies in the market.

India: Increasingly prominent in regulated markets due to strong chemistry skillsets, regulatory track
records, and cost-effective but high-quality production. Telangana, Gujarat, and Maharashtra are key
manufacturing centers. Bluejet Healthcare, Jubilant Ingrevia and Arvee Labs are major contrast media
intermediate suppliers in the market.

Europe: Home to a few long-standing legacy manufacturers, such as Cambrex and Novasep, primarily
serving premium API players with high-purity, low-volume intermediates.

North America: Hosts limited production due to higher costs and environmental constraints but remains
a key importer, particularly for downstream integration into finished APIs.

Key Competitive Differentiators: As the contrast media market expands, the intermediates segment has become
increasingly competitive. The key differentiating factors that determine market leadership include:

Regulatory Compliance & cGMP Standards: Stringent regulations govern the intermediates market, as
these chemicals form the precursor stage of active pharmaceutical ingredients (APIs). Players with strong
regulatory approvals (USFDA, EMA, PMDA, CFDA) gain a significant edge in supplying to regulated
markets (US, Europe, Japan). Indian companies such as Bluejet Healthcare have invested in cGMP-
compliant facilities to cater to international APl manufacturers.

Vertical Integration & End-to-End Supply Chain Control: Some companies have backward-integrated
operations, controlling everything from basic raw materials to APIs. Bluejet Healthcare, Jubilant Ingrevia,
and Zhejiang Yongtai have established themselves as one-stop suppliers, ensuring seamless supply chain
flow for large APl manufacturers. This integration reduces dependence on third-party suppliers, mitigates
supply chain risks, and increases cost efficiency.

Price Competitiveness and Manufacturing Scale: China remains the cost leader in contrast to media
intermediates due to low labour costs, government subsidies, and large-scale production capabilities.
Indian players are leveraging process optimization and green chemistry to reduce costs and minimize
environmental impact, offering a price-to-quality advantage over European counterparts. European players
like Lonza and Novasep specialize in high-purity, low-volume intermediates catering to premium
formulations.

Strategic Geographic Positioning: Global formulators seek suppliers that offer supply reliability while
reducing geopolitical risks. India is emerging as a preferred sourcing hub for North America and Europe,
as companies look to diversify away from China due to increasing trade restrictions. CDMO partnerships
in Europe and North America are strengthening ties with Indian intermediates and manufacturers.

Environmental & Sustainability Compliance: Stricter environmental norms in China (e.g., pollution
control regulations and carbon neutrality goals) are affecting the availability and cost of raw materials.
Indian players are gaining an edge by implementing green chemistry principles and ESG-compliant
manufacturing to meet global pharmaceutical sustainability goals.

Some of the exciting and emerging trends in the contrast media intermediates market are:

1) Backward Integration by APl and Formulation Manufacturers: Leading APl manufacturers are

establishing in-house intermediates production to reduce dependence on third-party suppliers.
Companies like Bayer and GE Healthcare are either partnering with or acquiring intermediates to secure
raw material access. To decrease its reliance on suppliers from China and to make its supply chain more



resilient and reliable, India’s Bluejet Healthcare has backward integrated to produce raw material 3-Amino-
1,2-propanediol (APD), a key raw material used to produce ABA HCL (5-Amino-N,N"-bis(2,3-
dihydroxypropyl) isophthalamide Hydrochloride).

2) Supply Chain Diversification Beyond China: The China+1 strategy is leading API formulators to source
alternatives in India and Eastern Europe. India is seeing higher foreign investments in contrast to media
intermediates due to its regulatory expertise and cost-effective but compliant manufacturing ecosystem.

3) Mergers, Acquisitions & Capacity Expansions: Major players acquire smaller, specialized firms to gain
access to niche molecules and patented synthesis technologies. WuXi AppTec and Lonza have expanded
intermediates production to cater to the growing demand from contrast media formulation giants like GE,
Bracco, and Bayer.

4) Focus on High-Purity & Specialty Intermediates: Western players like Cambrex and Novasep are
shifting focus towards high-purity, low-volume intermediates that serve premium contrast media
formulations. This niche market allows them to command premium pricing despite competition from Asia-
based cost leaders.

5) Sustainability and Green Chemistry Initiatives: Reduction in hazardous solvents, optimized reaction
pathways, and improved waste management are becoming key selling points in contract negotiations.
Major players are investing in sustainability initiatives.

Role of Emerging Market Players in the Contrast Media Intermediates Market

European and North American companies, such as GE Healthcare and Bayer, are increasingly focusing on in-house
API production and formulation development, but they depend on Asian manufacturers for sourcing intermediates
to optimize the Cost of Goods Sold (COGS).

Traditionally, China has led the market for contrast media intermediates, supplying a significant portion of iodine-
based and gadolinium-based intermediates to global multinationals such as GE Healthcare, Bracco, Bayer, and
Guerbet. However, a combination of supply chain disruptions, rising regulatory scrutiny in China, and increasing
demand for supply diversification has led multinational companies to shift focus towards India as an alternative
manufacturing hub.

India is emerging as a credible alternative to China, bolstered by government initiatives like the Production-Linked
Incentive (PLI) scheme for pharmaceuticals, improved regulatory frameworks, and growing investments in high-
purity chemical manufacturing. Indian manufacturers, such as Bluejet Healthcare, are ramping up production to
cater to the global contrast media intermediates market, challenging China’s long-standing dominance. Introduction
of new products and ramping up its sales to new customers helps in moving up the contract media intermediate
value chain helps in diversifying product and customer base and decrease the customer and product concentration
risk.

Overview of the Indian Contrast Media Intermediates Market Ecosystem

With the rising global demand for contrast media agents worldwide, India is increasingly becoming a key player
in the global contrast media intermediates (CMI) market, and the market continues to be dominated by limited
number of key players.

India ranks among the top three pharmaceutical API producers globally, supplying nearly 20% of the world’s
generic drugs. Its robust Active Pharmaceutical Ingredient (API) manufacturing ecosystem, supported by
established infrastructure, skilled labour, and government incentives, makes it well-suited for expanding contrast
media intermediates production. One of India’s biggest advantages is cost-efficient manufacturing.

The Indian contrast media intermediate manufacturing sector is dominated by established players and specialized
companies. The key players are mostly characterized by their strategy, which is majorly focused on exports, diverse
portfolios (both iodinated and gadolinium-based agents), and advanced manufacturing capabilities, including pre-
filled syringes.



India was the second largest exporter by volume in 2024 of contrast media intermediates “1,15-Diethyl 2,2,14,14-
tetramethyl-8-oxopentadecanedioate” and “5-amino-n,n-bis(2,3-dihyroxypropyl) Isophthalamide Hydrochloride”

with about 12.6% share and with 39.8% share. India was the third largest exporter by volume in 2024 of “5-Nitro

Isophthalic Acid” and “Pentanedioic,2-Bromo,1,5-Dibutyl Ester”” with about 20.8% and 22.7% share.8

Bluejet Healthcare, Laxmi Organic Industries, Deccan Fine Chemicals and SRF Limited and are top 5 exporters by
volume of “5-amino-n,n-bis(2,3-dihyroxypropyl) Isophthalamide Hydrochloride” which is used to as an
intermediate to produce lodinated-based contrast media used in X-ray and CT scan. Bluejet Healthcare is
strategically focused on complex chemistry categories in both the contrast media intermediate and high-intensity
sweetener categories, and it directly supplies several functionally critical advanced intermediates and building
blocks to three of the largest contrast media manufacturers including GE Healthcare, Guerbet, and Bracco. The
company has a long-standing relationships, ranging from 7 to 27 years, with these manufacturers.

The Indian contrast media intermediates market is valued at USD 58.4 million as of 2025 and it is expected to reach
USD 90.3 million in 2030, growing at a CAGR of 9.1%. India market is expected to be driven by (i) the increased
propensity of innovator companies and generics companies to outsource manufacturing of pharma intermediates
and APIs; (ii) the increased propensity to de-risk dependence on China for supply of pharma intermediates and APIs
and drive self-sufficiency; and (iii) the overall growth of the global pharmaceutical market.

Exhibit 3.5: Indian Contrast Media Intermediates Market Revenue (USD Mn),
CY 2019-2030F
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Global Pharmaceutical Contract Development and Manufacturing Landscape
Overview of the Global Pharmaceutical Market

The global pharmaceutical industry is rapidly transforming across all value chains, from manufacturers, providers,
and patients. It was valued at USD 1621.3 billion in 2025 and is expected to grow at a CAGR of 6.4% to reach USD
2,208.9 billion by 2030, driven mainly by factors such as the growth of the elderly population, rising incidence of
chronic diseases, sedentary lifestyles, and increasing health awareness.

o 8 Asper Volza data



Exhibit 4.1: Global Pharmaceutical Market Revenue (USD Bn), CY 2019-2030F
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Exhibit 4.2: Global Pharma Market Growth Drivers

Aging Population and Disease Burden
By 2050, the global population over 60 is expected to nearly double to 22%, increasing chronic &2:88&

diseases and age-related conditions, boosting demand for drugs and driving pharmaceutical @
market growth.

Increasing Incidence of Chronic Diseases
Chronic diseases are increasing due to aging and lifestyle changes, with one-third of adults ﬁo
o,

affected globally. By 2030, global chronic disease care delivery and treatment costs is expected
to reach USD 47 trillion, driving demand for lifelong pharmaceutical treatments.

Growing Emphasis on Health Equity

There is growing emphasis on health equity and improving the accessibility of drugs across
countries. Pharmaceutical companies are well-positioned to promote health equity and lower
the costs of the healthcare and pursue more profitable innovation.

Growing R&D Investments
R&D investments boost the discovery of new treatments, with global pharmaceutical spending
expected to rise from USD 213.8 billion in 2018 to USD 276.8 billion in 2023. This includes novel
therapies, biosimilars, and generics.

Increasing Incidences of Global Pandemics and Epidemics

Frequent global pandemics and epidemics, including COVID-19, Ebola, Zika, Mpox, and resurgent
diseases like measles and influenza, drive ongoing demand and growth in the pharmaceutical
sector.

U5

Source: Frost & Sullivan

Global Pharmaceutical Market by Geography

The global pharmaceutical market is divided into five major regions: North America, Europe, APAC, Latin America
and the Rest of the World (RoW). In 2025, North America held the largest market share at 47.8% due to the region
having a robust healthcare infrastructure that supports clinical trials and housing some of the largest pharmaceutical
companies globally.

The Europe region was the second-largest pharmaceutical market, holding a market share of 23.1% in 2025 due to

Exhibit 4.3: Global Pharmaceutical Market,
Revenue share by Regions, CY 2025
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the region’s robust R&D foundation with established research institutes, medical centers, centers of excellence, and
leading pharmaceutical companies. It also serves as a strong manufacturing hub for pharmaceutical companies. The



APAC region, holding a 20.5% market share in 2025, demonstrated the highest CAGR due to manufacturing costs,
efficiency, and extensive talent supply.

Global Pharmaceutical Market by Modalities

The global pharmaceutical market comprises primarily two key types of drugs by modality: Small Molecule and
Biologics (large molecule) drugs.

Small Molecules: Small-molecule drugs (including NCEs and Generics) have been the mainstay of the
pharmaceutical industry, accounting for 64.8% of the market revenue in 2025. Defined as any organic compound
with a low molecular weight, they are known for their affordability, ease of administration (largely orally), and
broad therapeutic coverage. Small-molecule drug substances are typically manufactured using synthetic chemistry
processes.

Exhibit 4.4: Global Pharmaceutical Market,
Revenue share by Modality, CY 2025
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Biologics (Large Molecules): Biologics or large molecules (including NBE and Biosimilars) are defined as complex,
high-molecular-weight compounds, made of proteins, manufactured from living organisms through biological
methods. Biologics (large molecules) are costly to manufacture and, in most cases, can only be administered by
injection or infusion. Biologic drug substances are typically manufactured biologically, i.e., extracted from living
organisms, but often include certain synthetic chemistry processes.

GLP-1 Market Trends

Glucagon-like peptide-1 (GLP-1) agonists are a class of medications utilized to treat type 2 diabetes mellitus (T2DM)
and obesity and are recommended for mitigating cardiovascular risk. GLP-1 drugs also demonstrate the potential to
decrease the progression of chronic kidney disease. GLP-1, originally approved in 2005 as an anti-diabetic class of
drugs, found clinical use as an anti-obesity drug in 2014, significantly amplifying the market potential. As the class
of drugs continues to be used for managing other disorders such as cardiovascular, liver, and kidney diseases, the
market for GLP-1 drugs is growing steadily. The high demand for the drugs has even created a shortage in the
market as companies are not able to keep up with demand.

As several of the innovators of GLP-1 lost exclusivity, paving the way for more cost-effective biosimilars, the
market has witnessed a surge in demand globally and is expected to soar further, particularly benefiting the very
few contract manufacturers that have GLP-1 manufacturing capability. Post expiry of Semaglutide, there have been
many generics approved in India. These are CDSCO approved from reputed brands like Natco, Glenmark, Sun
Pharma, Dr. Reddy's, Zydus etc., sold in different delivery forms and at affordable prices, changing the dynamics
of the entire market.



. Ozempic, Wegovy, | Novo 0
Semaglutide Rybelsus Nordisk 35.28 42.00 4.0% 2026
Dulaglutide | Trulicity Eli Lilly 4.23 1.06 -24.0% 2027
Tirzepatide | Mounjara, Zepbound Eli Lilly 33.44 62.56 13.0% 2036
. . Victoza, Saxenda, | Novo 0
Liraglutide Xultophy Nordisk 1.87 1.20 -8.0% 2024
Linaclotide | Linzess AbbVie 0.9 0.6 -8.0% 2026
Plecanatide | Trulance Bausch 0.2 0.03 -32.0% 2032
Health

Source: Evaluate Pharma, Frost & Sullivan

In India, very few CDMO companies have GLP-1 manufacturing capabilities, which could enable them to capitalize
on the upcoming GLP-1 opportunity following the expiry of the existing patents in the coming years. The global
GLP-1 market was valued at USD 75.5 billion in 2025, and it is expected to reach USD 146.2 billion in 2030 at a
CAGR of 14.1%.

Exhibit 4.5: GLP 1 Molecule Market Size (USD Bn), CY 2025-2030F
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Pharmaceutical Manufacturing Outsourcing Model

Even as pharma companies experience significant growth, they encounter various obstacles, prompting them
to pursue outside collaborations with experts such as CROs and CDMOs.

In the past, these companies mainly focused on outsourcing large volumes and forming partnerships with contract
service providers to improve their late-stage clinical trials and carry out large-scale manufacturing of established
drugs at low cost. However, outsourcing is no longer about cost or manufacturing. Pharmaceutical companies are
building closer relationships with contract service providers to get help in R&D, access new markets, share the risk
of drug development such as regulatory hurdles, and clinical trials, speed up timelines, and ensure the best quality
output at lower costs.

Key challenges faced by pharmaceutical companies across the drug lifecycle

The pharmaceutical sector faces significant challenges, underpinned by rising costs and pressures from both payors
(insurance companies) and governments. Some of the key challenges faced by pharma companies are highlighted
below.

e  Cost pressures and shift towards asset-light model: The pharmaceutical industry has seen significant
progress since the late 1990s with around 23,875 active molecules in the R&D pipeline (Discovery and
Development phase) as of 2025, compared to just5000 in 1970s.. However, the cost per NBE or NCE has



risen significantly, surpassing USD 1.0 billion per drug. The drug development time has doubled from 6
years in the 1970s to 13.5 years in the 2020s, highlighting the need for innovation and efficiency in the
industry. Clinical trials have become more intricate, demanding new endpoints and advanced subject
profiling methods for participant recruitment. Additionally, using potent and toxic raw materials often
necessitates costly manufacturing technologies.

Exhibit 4.6: Increasing Cost and Time Per Drug Approved

Active Molecules in R&D Pipeline 5,000 23,000
Cost per NME or NCE USD 100 Million per Drug USD 1 Billion per Drug
Time for Drug Development 6 Years 13.5 Years

Studies indicate that R&D expenses range from USD 1 billion to USD 3 billion, potentially reaching USD 6
billion when accounting for capital and attrition costs.

Source: Frost & Sullivan
Note: Active molecules in the R&D pipeline signify the cumulative number of drugs that are in the

R&D stage in that period.

This increasing cost pressure is driving companies to opt for an asset-light model which allows a seamless
focus on core innovation activities.

o R&D efficiency concerning ROIs and success rate: In 2022, the FDA approved 12 new personalized
medicines®, representing 32% of total approvals. It is widely recognized that only a small percentage of
experimental compounds, roughly one in 10,000 to 15,000, move from preclinical trials to regulatory
approval and commercialization. .1° R&D for new drugs faces increasing difficulties, leading to a decrease
in the overall success rate. From a peak of 25% in 2015, the composite success!! from phase 1 to regulatory
approval reduced to 7% in 2024 globally.

The uncertainty about the drug approval process has further dissuaded pharmaceutical companies from
investing in their in-house manufacturing capabilities.

Exhibit 4.7: Global R&D Success Rate (Composite) across all Phases
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e Resource constraint of small pharmaceutical and biotech companies: Biotech and small pharmaceutical
companies, which typically depend on funding and are often funded by PE and VC, have grown at a higher
rate since 2019 and will continue the trend between 2024 and 2030. Most of them are virtual companies
with lean resources and minimal physical infrastructure and rely on third-party providers like CDMOs.
Small pharmaceutical and emerging biotech companies must overcome several challenges during the drug
discovery and development process. The usual challenges faced by them include securing PE and VC

® Personalized medicine is an emerging practice of medicine that uses an individual's genetic profile to guide decisions made regarding the
prevention, diagnosis, and treatment of disease.

10 American Journal of Public Health

1 Cumulative success from phase 1 to approval.

12 Composite success rate refers to the combined success rate of drugs from phase 1 to approval.



funding, navigating evolving regulatory requirements that necessitate expertise to navigate complex
standards, approval processes and compliance demands, scientific and technical obstacles, and scaling up
manufacturing while maintaining quality and cost-efficiency. Collaboration with external partners allows
access to required expertise and technologies without the financial burden of establishing the capabilities
in-house.

e Increased regulatory oversight: The pharmaceutical industry is subject to stringent regulatory and
compliance requirements, thus facing stricter access and pricing regulations. In the United States, the
government has initiated drug price negotiations to decrease the price for the first 10 prescription products
bought by the US national health insurance providers under the Inflation Reduction Act (IRA), resulting
in reduced pricing power for pharmaceutical companies. BIOSECURE Act, introduced in the United States
in recent times, reduces the accessibility of Chinese manufacturers accessing US federal funding, thus
resulting in the diversion of business that was earlier going to China to other lower-cost economies, like
India.

Advantages of Pharmaceutical outsourcing

Pharma outsourcing offers multifold advantages to innovators and the need for and importance of CDMOs is well
recognized due to the benefits offered such as reducing operational cost, access to technical expertise and technology
capabilities, integrated offering, and improved speed to market. Outsourcing R&D and manufacturing to CROs and
CDMOs has proven successful in overcoming the above challenges faced by pharma companies.

Exhibit 4.8: Benefits for Pharma Companies Due to QOutsourcing
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1. Cost advantage: Outsourcing R&D and manufacturing tasks to service providers in India can result in an
estimated cost reduction of nearly 75% and 55% for R&D activities and manufacturing, respectively, as
compared to performing those activities in the US. The reason for the cost savings can be attributed to the
providers' specialized knowledge, economies of scale in R&D and manufacturing, and availability of low-
cost skilled manpower.



Exhibit 4.9: Cost of R&D and Manufacturing - Comparison of US versus other regions,

CY 2025
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2. Time savings necessary for early-to-market advantage: CDMOs are skilled in accelerating drug
discovery, development, and manufacturing timelines by leveraging advanced technologies and specialized
expertise to identify promising leads more effectively. CDMOs expedite drug development and
manufacturing through large-scale production capabilities, optimized processes, and regulatory
proficiency. As a result, up to an estimated 30% reduction in project timelines for drug discovery and a
20% to 30%%® reduction in manufacturing timelines can be achieved through outsourcing to low-cost
geographies such as India.

3. Flexibility and scalability: Contract service providers offer flexible and scalable solutions, providing
access to research labs and clinical trial sites for diverse projects‘. They also enable companies to adjust
production levels to manage market fluctuations caused by unforeseen events like pandemics, wars, or
inflation.

4. Access to specialized and global expertise: A deep understanding of chemistry, biology, data science, and
regulatory requirements is essential for drug discovery and development. CDMOs employ highly skilled
professionals with diverse backgrounds and extensive industry experience. They offer valuable insights
and knowledge across therapeutic areas and disciplines. Additionally, CDMOs in India and other countries
leverage global networks and collaborations for access to cutting-edge technologies, regulatory
intelligence, and market insights worldwide. International expertise allows pharmaceutical companies to
take advantage of new age technologies.

5. One-stop shop solution: CDMOs are consolidating and becoming one-stop shops with end-to-end service
offerings. CDMOs today are positioned as valuable long-term partners to pharma companies, reducing
project management costs, sharing risks of product success, mitigating supply chain risks, and eliminating
scalability challenges. Opportunities for new partnerships are also on the rise.

6. Access to Advanced Technologies: Contract service providers invest significantly in developing a suite
of high-end technologies, including proprietary platforms, which may not be available to pharmaceutical
companies in-house. With the rapidly evolving landscape of technologies and processes, pharmaceutical
companies may not be able to keep up with the pace, on the other hand, contract service providers can
invest with more agility in new-age processes and state-of-the-art manufacturing technologies, to name a
few areas of investment. This allows them to offer pharmaceutical sponsors high-quality output and process
efficiency.

7. Ability to Concentrate on Core Competencies and Move from Capex to Opex Model: The increasingly
resource-constrained environment with onerous regulatory and reimbursement requirements ' And
globally spread-out R&D processes have made it critical for pharma companies to outsource. Similarly,
building and maintaining manufacturing facilities and infrastructure can be capital-intensive. Outsourcing
non-core functions drives concentrated focus on core competencies, such as brand building, marketing,
and strategic planning. Hence, pharma companies are drifting from Capex to Opex models and, in the
process, find co-owners for their assets through co-invention and co-commercialization deals with contract
service providers.

18 KOL interviews
e 1 Projects are Unique program(s) commissioned by customers, under each of such program multiple work orders are received from the
customer
15 Reimbursement refers to the process by which healthcare providers or patients receive compensation for the cost of the drug which are covered
under insurance or any Government linked Medicare aid.



Overall, outsourcing benefits pharma innovators by decreasing operational costs, improving the lead time from
innovation to commercialization, and accessing the capabilities of contract service providers. These lead to
competitive pricing while maintaining healthy margins and good quality of drugs.

Overview of the Global Pharmaceutical Contract Development and Manufacturing Organizations market

Contract Research Organizations (CROs) and Contract Development and Manufacturing Organizations (CDMOs)
are crucial players in the pharmaceutical and biotechnology industries, providing outsourced services across various
stages of drug development and manufacturing. While CROs specialize in research services, including preclinical
and clinical trial support, CDMOs focus on development and manufacturing activities, such as formulation
development, process optimization, and large-scale production of pharmaceutical products.

By leveraging the expertise, infrastructure, and resources of CROs and CDMOs, pharmaceutical companies can
accelerate the drug development process, reduce costs, and access specialized capabilities that may not be available
in-house. In an environment of moderating sales, increasing rebates, declining margins, and increasingly stringent
regulatory requirements, CROs and CDMOs’ value proposition has been strengthening as they address critical and
increasingly prevalent business challenges.

Revenue Forecast for the Global CDMO Market

The CDMO industry is vital for drug development and manufacturing. A CDMO is a company which provides
pharmaceutical companies with drug development and manufacturing services on a contract basis. With the shift to
precision medicine, pharmaceutical companies now see CDMOs as strategic partners. Their reliance is expected to
increase due to their consistent delivery of commercially feasible solutions. Key factors contributing to their success
include technical capabilities, R&D infrastructure, access to skilled talent, and a history of quality manufacturing
with regulatory compliance. The global CDMO industry has experienced significant growth, expanding from USD
92.2 billion in 2019 to USD 139.2 billion in 2025 at a CAGR of 7.1%. Projections indicate that it will reach USD
206.0 billion in 2030, reflecting a CAGR of 8.2% from 2025 to 2030.

Exhibit 4.10: Global CDMO Market Revenue (USD Bn), CY 2019-2030F
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Global CDMO Market by Modalities

The CDMO market is primarily led by small molecules, which are estimated to grow at a CAGR of 6.9% from 2025
to 2030, reaching USD 155.8 billion by 2030. While biologics (large molecules) accounted for only 12.9% of the
CDMO market in 2019, they experienced a faster growth rate of 15.0% to reach USD 27.5 billion in 2025. By 2030,
biologics (large molecules) are projected to represent 24.4% of the CDMO market. The biologics (large molecules)



Exhibit 4.12A: Global CDMO Market by Exhibit 4.12B: Growth rate of Global CDMO
Product Type (USD Bn), CY 2019- 2030F Market by Product Type, CY 2019- 2030F
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CDMO market is experiencing higher growth due to an increased number of approvals for biologics (large
molecules) drugs, a growing demand for innovative treatments, and significant financial investments by pharma
companies, particularly in oncology.

Global CDMO Market by Product Types

Due to significant economic advantages, the outsourcing of Active Pharma Ingredients (API)® manufacturing has
led to a substantial dependence on CDMOs, with many APIs being produced in countries such as China, India, and
Italy. Notably, China is the world’s largest supplier of raw materials for the CDMO market and caters to about 30
to 35% of the global raw material/key starting material (KSM) demand as of 2023. The revenue for drug substance
(API) in the CDMO market in 2025 was USD 99.5 billion and is projected to reach USD 145.6 billion by 2030,
with a growth rate of 7.9% between 2025 and 2030, while the finished dosage formulation (FDF)Y’, referred to as
the actual finalized drug product that is meant for consumption, is expected to grow at a CAGR of 8.7% during the
forecast period and reach USD 60.3 billion by 2030.

Global CDMO Market by Region

The global CDMO market is set for steady expansion, with regional growth reflecting both entrenched leadership
and rising momentum in emerging hubs. The market is projected to increase from USD 139.2 billion in 2025 to
USD 20.6 billion by 2030, at a healthy growth rate across all regions.

North America is expected to remain the largest CDMO market, growing from USD 64.73 billion to USD 88.6
billion, albeit at a moderate CAGR of 6.5%. This growth is primarily driven by the presence of leading
pharmaceutical innovators, strong biologics pipelines, and high regulatory alignment, which continue to anchor
outsourcing demand within the region. The region has leading CDMO companies such as Adare Pharma, Cambrex,
AGC Biologics and Exela Pharma Sciences.

Europe, while slightly smaller in market size compared to North America, is forecasted to grow at (CAGR 8.6%)
among developed markets. A combination of advanced biomanufacturing capabilities, increasing biotech activity,
and reshoring trends is propelling this acceleration. The region has leading CDMO companies such as Lonza,
Recipharm, Siegfried, PolyPeptide Group, ThermoFisher Scientific, Bachem and Catalent.

Meanwhile, Asia-Pacific (APAC) is evolving into a global CDMO powerhouse, expanding from USD 32.71 billion
to USD 53.6 billion by 2030. With 10.4% CAGR. APAC is the fastest growing region and reflects the increasing
investments in biologics capacity, cost competitiveness, and robust talent pipelines in countries like China, India,
and South Korea. The region has leading CDMO companies such as Wuxi Apptec, Wuxi biologics, Asymchem and

o 16 API is the biologically active component of a drug product (tablet, capsule, cream, injectable) that produces the intended effects.
o " FDF describes the consumable, finalized drug product - tablets, pills, liquid solutions, and other forms of FDFs all come under this category.



Pharmaron from China; Bluejet Healthcare, Divis Laboratories, Sai Life Sciences, Anthem Biosciences, Syngene
and Suven Pharma from India; and Samsung Biologics, SK Bioscience and Yuhan Corporation from South Korea.

The Rest of the World, though smaller in absolute terms, also shows promising growth with a CAGR of 9.6%,
driven by CDMO expansions in Latin America and the Middle East. These regions are increasingly attracting
attention for regional production hubs and cost-effective secondary manufacturing.

Market Size (USD Bn)
Region Growth (2025-2030F)
CY 2025 CY 2030F
North America 64.7 88.6 6.5%
APAC 32.7 53.6 10.4%
Europe 313 474 8.6%
Rest of the World 10.4 16.5 9.6%

Source: Frost & Sullivan

Global API CDMO Market, Innovator and Generics

Active Pharmaceutical Ingredient (API) is any substance or combination of substances used in a finished
pharmaceutical product (either small molecules or biologics (large molecules)), that is intended to furnish
pharmacological activity or to otherwise have a direct effect on the diagnosis, cure, mitigation, treatment or
prevention of disease, or to have direct effect in restoring, correcting, or modifying physiological functions in human
beings.

The effectiveness and safety of a drug are closely linked to its precise API. As pharmaceutical demand rises, so does
the need for APIs. The global API market was valued at USD 262.2 billion in 2023 and is projected to reach USD
378.3 billion by 2028, driven by increased drug consumption, including biologics (large molecules) and small
molecules.

Exhibit 4.13A: Global API CDMO Market by Exhibit 4.13B: Growth rate of Global API
Innovation Type (USD Bn), CY 2019- 2030F CDMO Market by Innovation Type, cY
2019- 2030F
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The pharma industry is seeing a rise in demand for complex APIs like Highly Potent Active Pharmaceutical
Ingredients (HPAPIs) and those derived from fermentation processes. These APIs offer enhanced drug efficacy but
have higher production costs and technical complexity. Fermentation-derived APIs, produced through microbial or



cell line fermentation, are integral to a wide range of pharmaceutical products. Fermentation technology provides
economic advantages and a faster route to market, especially for protein, peptide, and antibody drugs.

Overview of Indian CDMO market

The Indian CDMO industry is one of the fastest-growing globally, having grown at a CAGR of 12.2% between
2019 and 2025. India is an emerging hub for pharma innovators and is gaining significant prominence due to
multiple growth tailwinds in the APAC region. The Indian CDMO is poised to grow at 13.7% CAGR between 2025
and 2030 to reach an estimated value of USD 11.8 billion in 2030 outpacing the global industry rate of 8.15% (2025
to 2030) and other markets such as China (due to the implementation of the US BIOSECURE Act), which makes
India a front runner in the CDMO outsourcing business. With multiple structural tailwinds in place and supported
by the strong credentials of Indian CDMO players, India will garner a higher share of the global pharma outsourcing
industry.

Exhibit 4.14: Indian CDMO Market Revenue (USD Bn), CY 2019-2030F
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Market dynamics of the Indian CDMO market

India is fast emerging as the preferred destination for pharma outsourcing; from cost efficiency to quality
assurance, Indian CDMOs are increasingly becoming the preferred partners for Indian and global pharma
sponsors.

India-based CDMOs have traditionally been recognized for their cost advantage. However, in recent years, they
have made significant investments in advanced technologies and built a broad suite of technical capabilities across
various services. Today, Indian CDMOs are best positioned to take up complex chemistries for global pharma and
are now being benchmarked against leading global firms. Some of the key factors contributing to the growth of
Indian CDMOs include:



Exhibit 4.15: Growth Enablers for Indian CDMOs
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Demographic Advantage:

Young working-age population to support research and manufacturing activities: India is a relatively
young country with 65% of the population below 35 years of age as of 2022, According to the World
Bank, India’s working-age population is also rising from 65% in 2012 to 68% in 20221°.

Skilled English-speaking workforce capable of delivering high-tech global needs: India produces an
average of 24,000 post-doctoral graduates annually and has a strong base of STEM graduates, crucial for
science-intensive drug discovery work. India has a bigger pool of STEM graduates than the US and the
UK.

Large disease-burdened population and patient pool to participate in clinical trials: With a population
of 1.4 billion (as of 2023), India offers a significant patient pool for clinical trials. As one of the leading
nations for lifestyle diseases, including Diabetes (77 million cases in 2019) and Hypertension (230 million+
cases in 2019), as well as chronic conditions such as Cancer (23 million new cases in 2019), India offers a
diverse treatment patient group which has not received any treatment for a particular condition and with a
wide-ranging gene pool.

Infrastructure Advantage:

Strong Development and Manufacturing base: The Indian facilities have a lower percentage of OAI
(Official Action Indicated) flags compared to China. Indian companies also have deep experience working
with the FDA and the European Medicines Agency (EMA) and are fully equipped to work at scale and in
line with global standards. Notably, India is the world’s largest provider of generic drugs with ~60% share
of global vaccine supply (as of 2023)%. India has the second-highest number of cataloged sites as per
the FDA, next to the US, and saw an increase of 21.34% between 2019 and 2024.

18 World Population Prospects, United Nations Department of Economic and Social Affairs,

¥ World Bank Database
2 Invest India



Exhibit 4.16A: US FDA reviewed sites Exhibit 4.16B: FDAs percentage OAI classification
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Favorable Policy Advantage:

e Government’s FDI Policy: Supportive FDI policies have particularly benefited the pharma sector, which
was ranked 8th for FDI in 2024. Under the automatic approval route, up to 100% FDI is allowed in
greenfield projects, and up to 74% FDI is allowed in brownfield projects.

e Robust IP Protection laws have boosted confidence in outsourcing novel drug development and
manufacturing. With India’s transition to embrace complete product patents, patent infringement concerns
have been alleviated. Supportive IP laws position India as a compelling hub for pharmaceutical innovation
and growth. India ranked sixth globally for patent applications?’.

¢ Financial incentives for pharma manufacturing and R&D: The pharmaceutical sector benefits
significantly from the Government’s fiscal and policy support. There is a 100% tax deduction on R&D
expenditure and policy initiatives such as Biotechnology Industry Research Assistance Council (BIRAC),
Bio-NEST, and Biotech Science Clusters fortify pharmaceutical R&D and support biotech startups.
Besides, the Production-Linked Incentive (PLI) scheme and the establishment of bulk drug parks have
created a supportive environment for pharma manufacturing and exports in India. The PLI scheme, with
an allocation of USD 2.0 billion in 2023, incentivizes domestic manufacturing of key pharmaceutical
products, while bulk drug parks reduce operational costs by providing infrastructure for API production.??
These policies are accelerating the growth of Indian CDMOs by attracting foreign investments and
enabling cost competitiveness in manufacturing.

e Policy changes to make processes efficient and transparent: Revamped R&D regulations, which are
now aligned with global standards, have improved process transparency. Key reforms include the 2019
New Drugs and Clinical Trial Rules, the 2017 National Ethical Guidelines for Human Research, and the
SUGAM online submission portal. Streamlined clinical trial applications, shorter approval times,
and higher participant compensation for adverse events are the building blocks for a predictable and
efficient clinical trial environment in India.

Cost Advantage:

India continues to offer significant cost advantages in both labor and operational expenses compared to Western
markets as drug development and manufacturing costs in India are approximately 30-40% lower than in the US or
Europe.?®, making it an attractive outsourcing destination for pharmaceutical companies seeking to reduce R&D
and production costs without compromising quality.

Transition of Growth from China to other emerging markets, particularly India

2 https://pib.gov.in/PressReleaselframePage.aspx?PRID=2073890
e 2 |nvest India, PIB (Ministry of Chemicals and Fertilizers), IBEF
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China’s advantages in the CDMO market are now diminishing, which has initiated a shift of growth away from
China to other developing geographies such as India. Biopharmaceutical corporations are minimizing their supply
chain vulnerabilities by expanding geographically, and India is becoming an attractive choice for outsourcing. The
shift in pharmaceutical manufacturing from China to other destinations is a significant trend influenced by various
factors such as:

1. Trade Wars and Tariffs: Increasing trade conflicts, particularly between the US and China, have
increased emphasis on the 'China +1'? strategy which aims to explore alternative manufacturing locations
in countries like India to strengthen their resilience against geographical concentration risk. For instance,
the US-China trade war saw tariffs on pharmaceutical raw materials, prompting multinational corporations
to seek alternative suppliers. India, with its well-established pharmaceutical base, is a key beneficiary of
this strategy.

2. Supply chain Diversification: Companies are seeking to reduce dependence on any single country to
mitigate risks associated with geopolitical uncertainties. The pandemic highlighted vulnerabilities in
global supply chains, including over-reliance on China, and companies are now looking to diversify their
manufacturing locations to other geographies, such as India, to enhance resilience.

3. Regulatory and Compliance Issues in China: The Chinese government has taken steps in recent years
to crack down on industrial pollution which has impacted pharmaceutical manufacturing sites as well.?®
There have been also concerns about the quality and regulatory compliance of products manufactured in
China, leading to increased scrutiny and a push towards alternative manufacturing sites such as India.

4. Cost Considerations: The increase in labor costs has diminished China’s cost advantages, and India has
benefitted significantly from this trend. Between 2010 and 2020, China’s labor costs increased by 120%,
while those of India grew only by 80%. This cost differential incentivized companies to partner with
Indian CDMOs.

Impact of the BIOSECURE Act: The proposed US BIOSECURE Act (pending Senate approval), which seeks to
block US-based companies from using biotechnology equipment or services from select Chinese firms, potentially
reduces demand for Chinese CDMO services (particularly the demand generated by the largest pharma market in
the world - the US). This legislative shift is prompting global pharmaceutical companies to seek alternative markets
for contract services if the purview of the BIOSECURE Act expands to other Chinese firms as well. Pharma
companies are already seeking partners in destinations that offer similar cost and competency advantages, and India
is emerging as the preferred choice. Leading CDMO companies are likely to benefit from the impending shift.

Challenges and risks in the Indian CDMO ecosystem

CDMOs are required to adapt to this changing environment through investments in newer technologies and better
infrastructure. They also need to tackle the complex and ever-changing regulatory environment to remain compliant
and competitive. The following are some of the key challenges and risks for CDMOs:

Excess Production Capacity and Associated Costs: Excess production capacity can lead to CDMO facilities not
operating at optimal levels. This underutilization of resources can result in increased fixed costs per unit of
production, driving up the overall cost structure.

Need for Experienced and Skilled Workforce: Limited availability of an experienced and skilled talent pool can
impact the quality and timeliness of services provided, potentially leading to delays in drug development and
manufacturing. This challenge is further exacerbated by the increasing demand for specialized expertise in emerging
areas. To address the challenge of a shortage of experienced and skilled workforce, CDMQOs must focus on attracting
and retaining top talent, investing in training and development programs, and creating a positive work culture that
fosters innovation and collaboration.

Regulatory Compliance Risks: The increasing decentralization of the supply chain poses additional challenges for
CDMOs. One of the key regulatory standards for ensuring pharmaceutical quality is the Current Good
Manufacturing Practice (CGMP) regulations, as well as global practice standards such as the International
Organization for Standardization, European Union Good Manufacturing Practice, the World Health Organization
Good Manufacturing Practice, and the standards prescribed by the United States National Sanitation Foundation.

2 Avoiding reliance only on China and diversifying the supply chain.
e 2 FiercePharma



These provide systems that ensure proper design, monitoring, and control of manufacturing processes and facilities.
Adherence to these regulations is also critical for receiving approvals from the USFDA, PMDA Japan, and other
such regulatory bodies. Moreover, regulations keep changing and are becoming increasingly stringent, compliance
with which poses challenges to CDMOs. In addition, sustainable manufacturing, which was largely good to have
earlier, has now become imperative for CDMOs. It is thus crucial for CDMOs to stay updated on current compliance
standards and ESG policies while maintaining their commitments to their partnerships. To ensure that CDMOs are
prepared to pass regulatory audits, pharmaceutical companies routinely conduct strict GMP, Safety, and
Sustainability audits or inspections, either directly or receive access to audits conducted by the Pharmaceutical
Supply Chain Initiative (The Pharmaceutical Supply Chain Initiative (PSCI) is a group of pharmaceutical and
healthcare companies who share a vision of excellence in safety, environmental, and social outcomes) or Ecovadis
(EcoVadis is one of the world’s largest and most trusted provider of business sustainability rating), of their current
and prospective CDMO partners. The ability to face and pass such customer audits is a critical risk for CDMOs.

Key success factors for Indian CDMO companies

To grow to even larger scales and compete with global CDMOs, Indian CDMOs will have to focus on quality,
offer scalability-flexibility-competency, and be able to serve across larger parts of the pharma value chain.

Pharma companies seek reliability, specialization, and quality services to select the right partner in this highly
fragmented market with more than 1,000 CROs and CDMOs as of September 30, 2024. To stand out and win global
market share, Indian CDMOs need to emerge as true, long-term partners for pharmaceutical sponsors.

Exhibit 4.17: Key Success Factors for Indian CDMOs
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Full-Service Offerings: While sponsors highly value expertise and specialization across various therapy areas, drug
development stages, and geographic regions, the convenience of working with a single vendor will always be
preferred as it helps to streamline processes, shorten time to market, reduce project management complexities,
optimize cost and technology transfer, and invest in building future capabilities with their partners.

CDMOs, thus need to offer comprehensive end-to-end services spanning non-clinical to clinical to post-marketing
activities, including regulatory affairs, medical communication and writing, pharmacovigilance, post-approval
services, Health Economic Outcomes Research (HEOR), and small to large-scale manufacturing.

Investments for Continuous Improvement: CDMOs must strive to enhance and expand their capabilities,
infrastructure, and suite of expertise constantly. Investments are necessary to build scale for serving multiple
sponsors simultaneously.

CDMOs must also embrace manufacturing technology upgrades and transition to green and sustainable
manufacturing practices to enhance profitability for partners and comply with environmental regulations. Together,
these factors lead to a preference for partnerships with sponsors.



Strong Delivery Track Record: A proven track record of successfully commercializing pharmaceutical products
is crucial for building trust, securing long-term partnerships, and expanding the client base. Since efficiency and
cost-effectiveness are primary drivers for outsourcing clinical research & development, CDMOs must adhere to
pharma sponsors' budgets while ensuring timely delivery. The implementation of an effective risk mitigation
framework by leveraging technology to protect delivery timelines and budgetary slippage is critical for success.

Full Suite of Operational Capabilities

e Abroad range of Therapeutic expertise: CDMOs need to build multi-specialty expertise to cater to
a diverse set of pharma sponsors. Each product is unique and requires varied forms of knowledge and
experience. As experts, CDMOs offer insights relevant to the therapeutic area and accelerate the
clinical development of the product.

e R&D expertise to drive innovation and adopt new technologies: Robust R&D capabilities within
a CDMO are indispensable. These capabilities empower the development of proprietary platforms,
novel formulations, and improvements to existing drugs, resulting in a positive impact on drug
development and the manufacturing process. CDMO’s R&D function should be digitized and
equipped with a robust IT infrastructure for lab data management and analytics.

e  Ability to offer scale flexibility, diverse drug types, delivery models, and dosage forms: CDMOs
must be agile in responding to different volume needs and be proficient in handling multiple drug
modalities, including complex active ingredients, formulations, routes of delivery, and dosage forms.

o Technological sophistication. Advanced technologies such as custom synthesis, flow chemistry,
fermentation, and biotransformation allow CDMOs to improve efficiency, reduce waste, and enhance
scalability in pharmaceutical manufacturing. Furthermore, CDMOs that specialize in biologics (large
molecules) are leveraging advanced techniques like recombinant DNA technology, fermentation, and
metal-mediated chemistry to develop complex molecules. CDMOs that can integrate a slew of
sophisticated technologies can offer faster development and higher quality, making them indispensable
partners for pharmaceutical companies.

e Regulatory Expertise: Deep familiarity with global regulatory frameworks is critical for streamlining
product approvals. Indian CDMOs have built deep regulatory expertise by working closely with the
most stringent regulatory agencies such as the US FDA, EMA, and Japan’s PMDA. The ability to
navigate complex regulatory environments ensures that the final product is not only compliant but also
clears the approval process swiftly, reducing time to market.

Overview Of High-Intensity Sweetener Market

The global high-intensity sweeteners market is poised for steady growth, backed by rising health awareness,
sugar-reduction mandates, and food innovation, and is now balancing health priorities, taste expectations, and
regulatory complexities—marking a transition from cost-driven formulations to more sophisticated, health-
conscious product strategies.

High-intensity sweeteners—ranging from saccharine and sucralose to aspartame, stevia, and acesulfame
potassium—are 30 to 13,000 times sweeter than sugar, enabling food and beverage manufacturers to deliver
sweetness without the caloric burden. This advantage is critical in an era where obesity, diabetes, and cardiovascular
risks are front and center in global public health strategies. According to the World Health Organization, over 1
billion people globally are obese, and governments are now enforcing sugar taxes, such as the UK's Soft Drinks
Industry Levy or Mexico’s soda tax, to curb consumption of sugary beverages. This is directly accelerating Artificial
Sweeteners’ adoption.

Regionally, North America and Asia-Pacific dominate Artificial Sweeteners consumption. North America remains
a mature but innovation-led market, driven by a robust health supplement and processed food sector. Meanwhile,
Asia-Pacific is emerging as the fastest-growing market, particularly in India, China, and Southeast Asia, where
rising disposable incomes, urban dietary shifts, and a burgeoning diabetic population are accelerating demand.

Multinational corporations such as Coca-Cola, PepsiCo, Nestlé, and Unilever are actively reformulating products
to replace sugar with Artificial Sweeteners variants—often combining multiple sweeteners to achieve the desired
taste and stability. For example, Coca-Cola’s “Zero Sugar” and PepsiCo’s “Diet” ranges rely heavily on aspartame,
saccharine, sucralose, and acesulfame-K blends to meet both taste expectations and calorie-reduction goals.



However, the market is not without complexity. Consumer sentiment is increasingly skewed toward natural
sweeteners like stevia and monk fruit due to concerns around synthetic additives. Regulatory approvals also remain
uneven across markets—for instance, cyclamate remains banned in the United States but widely used in Asia and
Latin America. These regional regulatory disparities create a fragmented landscape, prompting suppliers to diversify
portfolios and localize operations.

Furthermore, supply chain resilience is now a key consideration in Artificial Sweeteners sourcing. With China and
India accounting for over 60% of global Artificial Sweeteners production, manufacturers are navigating geopolitical
risks, rising production costs, and stricter environmental norms, particularly around effluent and waste management
from chemical synthesis processes used in Artificial Sweeteners production.

Revenue Forecast of Global Artificial Sweeteners Market

The global Artificial Sweeteners market stands at a dynamic crossroads, driven by the convergence of public health
consciousness, food innovation, and regulatory alignment toward sugar reduction. The global Artificial Sweeteners
market is poised for strong growth over the next decade, with projections indicating a climb from USD 3.5 billion
in 2025 to approximately USD 4.8 billion by 2030, reflecting a CAGR of 6.7% during the forecast period. This
growth trajectory is shaped by changing consumer preferences, government mandates to reduce added sugars in
processed foods, and the broader movement toward functional and low-calorie nutrition. This upward trajectory is
underpinned by a convergence of factors, including a global surge in health consciousness, regulatory support for
sugar reduction, and increasing demand from food, beverage, and pharmaceutical sectors.

Exhibit 5.1: Global Artificial sweeetener Market Revenue (USD Mn), CY 2019-2030F
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Global Artificial Sweeteners Market by Product Segments

The Acrtificial Sweeteners market is characterized by a diverse array of products, each catering to specific industry
needs and consumer preferences. As of 2025, the revenue distribution among these sweeteners reflects both
longstanding market positions and emerging trends favoring natural alternatives.

Sucralose (40%): Valued for its stability under heat and broad applicability, sucralose maintains a significant

Exhibit 5.2: Global High-intensity Sweetneer
Market, Revenue share by segments, CY 2025
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market share. Its widespread use in beverages and processed foods underscores its versatility.

Aspartame (28%b): Despite facing scrutiny over health concerns, aspartame continues to hold a notable portion of
the market, particularly in diet sodas and sugar-free products.

Saccharin (12%): As one of the oldest artificial sweeteners, saccharin's use may be slightly declining in favor of
newer alternatives, but it still remains relevant globally due to its cost-effectiveness.

Stevia (9%): The growing consumer demand for natural and clean-label products has propelled stevia to the
forefront of the Artificial Sweeteners market. Its plant-based origin and perceived health benefits align with current
dietary trends.

Acesulfame-K (5%): Often used in combination with other sweeteners to achieve a sugar-like taste profile,
Acesulfame-K's synergy with other Artificial Sweeteners contributes to its steady market presence.

Cyclamate and Others (6%): Emerging sweeteners like cyclamate are gaining traction, offering high sweetness
intensity and favorable regulatory approvals, thus carving out their niche in the market.

Market Drivers and Challenges of Global High-Intensity Sweeteners Market

The Artificial sweeteners market is being reshaped by global health trends, policy shifts, and product innovation.
While the future looks promising, players in this space must continuously navigate regulatory landmines, price
volatility, and varying regional consumer preferences. The winners in this evolving landscape will be those who
can offer safe, affordable, and great-tasting solutions while responding agilely to market and regulatory changes.

A Balancing Act of Innovation, Regulation, and Consumer Demand: The global high-intensity sweeteners
(Artificial Sweeteners) market is evolving rapidly, driven by health-conscious consumers, changing regulatory
frameworks, and innovations in food technology. However, this growth story is not without its challenges—ranging
from pricing pressures to safety concerns and regional disparities in consumer adoption.



Rise in Health-Conscious Consumption Trends: Growing global concerns about obesity, diabetes, and metabolic
syndromes have led consumers to limit their sugar intake. This trend is catalyzing demand for low- and zero-calorie
sweeteners in beverages, bakery, dairy, and processed foods. According to the World Health Organization (WHO),
more than 1 in 10 adults globally are obese—a statistic that continues to climb and fuels demand for sugar substitutes.
For example, Coca-Cola reformulated its Diet Coke and Coke Zero Sugar lines with a blend of sucralose and
acesulfame-K in 2023 to meet evolving consumer preferences in North America and Europe.

Governmental Support and Policy Interventions: Governments worldwide are pushing for reduced sugar
consumption through sugar taxes, nutrition labelling reforms, and public health campaigns. These interventions are
accelerating the use of Artificial Sweeteners in mass-market products. The UK’s Soft Drinks Industry Levy (SDIL),
for example was implemented in 2018, and it led to an 11% drop in sugar content in drinks by 2020 and significantly
boosted the use of aspartame and stevia in carbonated beverages.

Product Innovation and Technological Advancements: Continuous R&D has led to improved taste profiles,
better blending formulations, and heat-stable options. These innovations have enabled Artificial Sweeteners to move
beyond beverages into bakery, shacks, and even pharmaceutical products. Cargill and DSM have partnered to
develop new fermentation-derived stevia products that improve taste and cost-efficiency.

Some of the key challenges of the global high-intensity sweeteners market are:

Safety Concerns and Regulatory Scrutiny: Despite regulatory approvals, products—especially artificial
sweeteners like aspartame and saccharin—continue to face periodic health-related controversies. These concerns
can influence consumer sentiment and slow adoption. The International Agency for Research on Cancer (IARC)
listed aspartame as a “possible carcinogen” in 2023, triggering intense debate across the food industry.

Pricing Volatility and Raw Material Dependence: Raw material sourcing for both natural (like stevia leaves) and
synthetic sweeteners (chemicals and enzymes) is subject to seasonal and geopolitical influences. This results in
unpredictable price fluctuations that impact manufacturer margins.

Regional Acceptance and Cultural Preferences: While Artificial Sweeteners enjoys broad acceptance in North
America and parts of Europe, consumer scepticism in certain Asian and Middle Eastern markets persists. Natural
sweeteners often require higher education and marketing efforts to gain traction in these regions.

Key Trends in the Artificial Sweeteners Market

The Artificial Sweeteners market is no longer just about replacing sugar—it’s about delivering a seamless
experience of health, taste, and transparency. As health-forward consumers demand more from their food and
drink, sweetener manufacturers that lead with science, sustainability, and simplicity will be best positioned to
capture long-term growth. The ongoing evolution from artificial to natural and from single-ingredient to
customized blends represents a defining shift in the market’s trajectory.

Toward a Healthier, Cleaner, and More Transparent Sweetening Future: The Artificial Sweeteners market is
experiencing a dynamic transformation, where consumer preferences, scientific innovation, and regulatory guidance
are converging to redefine what sweetness means in the modern food and beverage landscape. Below are some of
the most influential trends shaping the industry today.

Natural Over Artificial: The Rise of Plant-Based Sweeteners: A pronounced shift is underway from artificial
sweeteners (like aspartame and saccharin) to naturally derived alternatives such as stevia and monk fruit. Consumers
increasingly prefer plant-based options due to growing concerns over the long-term safety of synthetic compounds
and a desire for "clean label" products. In 2024, PepsiCo announced a regional rollout of beverages using all-natural
stevia extract in Latin America, citing increased demand for natural sweetness without compromising taste.

Synergistic Blends for Taste Optimization: To overcome taste profile limitations of certain sweeteners—Iike the
bitter aftertaste of stevia or metallic notes of saccharin—manufacturers are increasingly employing sweetener blends.
These blends not only improve flavor but also enhance functionality across temperature ranges and food matrices.
A common blend in zero-calorie sodas now includes erythritol, stevia, and acesulfame-K, providing better
mouthfeel and sweetness stability than any one ingredient alone.



Growing Use Beyond Beverages: While beverages have historically dominated Artificial Sweeteners applications,
the usage is rapidly expanding into other categories such as baked goods, dairy alternatives, nutritional supplements,
confectionery, and even savory snhacks. Heat-stable and pH-stable Artificial Sweeteners options have opened the
door for use in processed foods that undergo high-temperature cooking or long shelf-life requirements. In 2023,
Danone launched a stevia-sweetened yogurt range in Europe, capitalizing on the growing demand for low-sugar
dairy alternatives.

Digital Label Transparency and Clean Labeling Movement: As more consumers scrutinize ingredient lists and
demand clarity, brands are moving toward simple, recognizable ingredients and fewer synthetic additives. Artificial
Sweeteners that can be positioned as “from nature” or “non-GMO” are gaining competitive advantage in this
landscape.

Innovation Through Fermentation and Biotech Pathways: Emerging technologies such as precision
fermentation enabling the production of rare or expensive natural sweeteners—Ilike rebaudioside M (Reb M)—at
commercial scale, with greater purity and environmental efficiency. Cargill and EverSweet (a joint venture with
DSM) have commercialized fermentation-derived Reb M and Reb D, enabling cost-effective and scalable natural
sweetener solutions for large beverage companies.

Overview of Global Saccharine Market

A legacy ingredient adapting to the demands of a changing sweeteners landscape: Saccharine may not be the
trendiest high-intensity sweetener, but it remains a strategic ingredient in cost-driven and non-food applications.
Its relevance today lies not in novelty, but in reliability and versatility—making it a quiet, enduring force in the
broader sweetener ecosystem, especially where affordability and function trump natural claims.

Exhibit 5.3: Global Saccharine Market Revenue (USD Mn), CY 2019-2030F
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Saccharine, one of the oldest known Artificial Sweeteners, continues to hold a resilient position in the global
sweeteners market despite the rise of newer alternatives. First synthesized in 1879, saccharine’s longevity is rooted
in its affordability, high sweetness intensity, and exceptional shelf-stability—qualities that still make it an attractive
choice in several industrial applications, particularly in price-sensitive markets and non-food sectors.

The global saccharine market was valued at approximately USD 423.2 million in 2025, with rapid growth expected
over the next five years at 8.5% to reach about USD 636.2 million by 2030. While not the fastest-growing segment
of the Artificial Sweeteners industry, it remains relevant in markets where cost efficiency and formulation resilience
outweigh consumer demand for “natural” ingredients. Its usage is particularly prominent in Asia-Pacific, parts of
Latin America, and the Middle East.



Key Trends in the Saccharine Market

Balancing cost-efficiency with shifting consumer preferences: The saccharine market continues to walk a fine
line between legacy relevance and modern expectations. Its utility in non-food industries, strategic role in blends,
and cost-effectiveness in emerging markets ensures continued demand. However, evolving clean-label
preferences and natural ingredient trends will continue to shape the limits of saccharine’s growth, especially in
developed economies.

The saccharine market, while stable, is evolving in response to broader shifts in consumer behavior, regulatory
scrutiny, and industry innovation. Though saccharine’s low cost and ultra-high sweetness (300-500 times sweeter
than sucrose) make it an attractive option across various sectors, the market faces both headwinds and emerging
opportunities. Understanding the trends shaping this niche segment offers insights into how legacy sweeteners can
stay relevant in a rapidly transforming food and ingredients ecosystem.

Resilience in Industrial and Pharmaceutical Applications: One of the most notable trends is the continued
dependence on saccharine in non-food applications. Electroplating, a key industrial process, relies heavily on
saccharine as a brightener. The global electroplating market indirectly supports stable demand for technical-grade
saccharine. Similarly, pharmaceutical-grade saccharine remains important for chewable and syrups, especially in
pediatric and geriatric formulations, where taste masking is critical.

Cost-Driven Demand in Emerging Markets: As global food inflation persists and economic pressures mount in
developing regions, low-cost sweeteners like saccharine are seeing a modest resurgence. South Asia, Southeast Asia,
and parts of Latin America continue to rely on saccharine due to its affordability, long shelf-life, and functionality
at extremely low concentrations. This trend aligns with efforts to make low-calorie products more accessible in
mass-market categories.

Substitution in Developed Markets: While in developed markets, saccharin's use as a sugar substitute has
decreased due to the emergence of newer options such as aspartame, sucralose, and stevia, Saccharin remains a
viable and low-calorie sweetener. Natural or plant-based sweeteners such as stevia and monk fruit are in initial
growth stages due to perceived health benefits. The “natural” label has become a differentiator, pushing
manufacturers to shift their formulation strategies, particularly in beverages and processed snacks.

Regulatory Landscape and Safety Perception: Although saccharine is FDA-approved, has GRAS (Generally
Recognized as Safe) status in many countries, and is deemed safe by JECFA, its history of being delisted and later
reinstated due to early cancer concerns continues to influence consumer perceptions. In practice, however,
saccharine’s ADIs (acceptable daily intakes) are rarely exceeded, and actual usage levels remain far below safety
thresholds. Most health authorities consider saccharin to be safe for human consumption. For instance, the European
Food Safety Authority (EFSA) has announced that saccharin is safe for human consumption and increased
the acceptable daily intake (ADI) from 5 to 9 mg/kg of body weight per day in November 2024.

Strategic Positioning as a Blending Agent: Another emerging trend is saccharine’s use as a blending agent with
other sweeteners, especially in pharmaceutical formulations and tabletop sweeteners. When combined with
aspartame or cyclamate, saccharine helps mask aftertastes and optimize sweetness profiles, offering formulation
flexibility.

Benefits, Drivers, Challenges, Cost and Safety Trends in Saccharine market

Saccharine continues to serve as a cost-effective, stable, and potent sweetener, particularly valued in
pharmaceutical, industrial, and emerging market applications. While not a frontrunner in consumer-facing
innovation, saccharine’s economic advantages ensure it remains a strategically important ingredient in the
global sweeteners mix.

Some of the key benefits that drive Saccharine’s continued use are:

Extremely High Sweetness at Ultra-Low Concentration: Saccharine is 300-500 times sweeter than sugar, which
means it requires minuscule quantities to achieve the desired taste effect. This leads to significant formulation cost



savings, especially in price-sensitive mass-market segments such as oral care, tabletop sweeteners, and processed
foods. Moreover, the sweetness of Saccharine is higher than Aspartame and Acesulfame Potassium.

Heat and pH Stability: One of saccharine’s standout functional benefits is its resistance to degradation under high
heat and low pH, making it ideal for baked goods, acidic beverages, and long-shelf-life pharmaceutical syrups.
Unlike aspartame, which breaks down under high temperatures, saccharine maintains its sweetness profile, allowing
for greater formulation flexibility.

Low Caloric Impact & Non-Glycemic: Saccharine has zero calories and no glycemic impact, making it a go-to
option for diabetics and consumers looking to reduce sugar intake without compromising on taste. These
characteristics continue to anchor its use in diet foods, sugar-free gums, and diabetic pharmaceutical formulations.

Cost Efficiency & Supply Stability: On a cost-per-sweetness basis, saccharine remains among the most
economical artificial sweeteners in the global market. Saccharin cost is lower than other sweeteners such as
Aspartame, Sucralose, Acesulfame Potassium and Stevia. While the average price for saccharine is higher than
Sugar, it requires a very minimal amount of Saccharine to achieve the same level of sweetness as Sugar. For
equivalent sweetening power, saccharin has a cost efficiency ratio of 137:1 compared to sugar. Its sweetness units
per dollar are much higher, making it more cost-effective in the long run. China is the leading producer, accounting
for the majority of global saccharine exports, offering reliable supply at scale.

Growth Drivers Supporting Saccharine Usage:

Pharmaceutical & Healthcare Demand: In products like antacids, multivitamin syrups, and chewable,
saccharine’s taste-masking properties and stability make it a preferred sweetener.

Industrial Applications: Saccharine plays a key role in electroplating, where it acts as a brightener to improve
metal surface finish. This sector remains insulated from food-related regulatory shifts.

Blending Applications: Saccharine is often used in combination with other high-intensity sweeteners like
cyclamate, acesulfame-K, or sucralose to reduce costs and create a more sugar-like taste profile.

Challenges and Restraints:

Perception and Labeling Issues: Despite being approved by health authorities like the FDA, EFSA, and JECFA,
saccharine carries historical baggage. The 1970s studies linking saccharine to bladder cancer in rats (later proven
irrelevant to humans) created long-lasting negative perceptions. In clean-label or natural product segments,
saccharine is often excluded in favor of newer alternatives like stevia or monk fruit.

Aftertaste Profile: Saccharine has a metallic or bitter aftertaste at high concentrations, which can limit its
standalone usage in flavor-sensitive formulations. While this can be mitigated through blending, it requires careful
formulation expertise.

Regulatory Restrictions in Some Regions: Although approved in over 100 countries, saccharine has maximum
permitted levels for use, particularly in the EU, where daily intake limits are enforced more stringently than in the
US or Asia. This can limit adoption in some formulations.

Cost and Safety Trends: Global saccharine prices remain relatively stable due to large-scale production in China.
The average bulk price for saccharine hovers around USD 15-25 per kg, which is considerably lower than sucralose
or stevia on a sweetness-equivalent basis. Saccharine has a GRAS (Generally Recognized as Safe) designation in
the US, with an Acceptable Daily Intake (ADI) of 5 mg/kg body weight/day, well above typical consumption levels.
Most studies since the 1990s have found no credible link between saccharine and carcinogenic risks in humans.

Key Entry Barriers in Saccharine Market

The saccharine market presents a classic case of barrier-protected volume dominance by established Asia-based
producers. The combination of capital intensity, regulatory stringency, and mature competition has made it
difficult for new entrants to scale. Future competitiveness will hinge on quality consistency, cost leadership, and
differentiation in niche formulations, rather than innovation in the core product itself.



Stringent Regulatory Frameworks: Saccharine is classified as a food additive and is subject to strict maximum
permissible levels and approval protocols by bodies such as the US FDA, EFSA (Europe), China’s NHC, and India’s
FSSAI. New manufacturers must undergo extensive testing, documentation, and validation to secure access to high-
value regulated markets. The process can take 12-24 months and involves significant investment in toxicology,
stability, and safety studies.

Need for Consistency and Purity: Pharmaceutical- and food-grade saccharine must meet high purity levels
(typically >99.5%), and manufacturers are expected to maintain consistency across large volumes. This necessitates
precision manufacturing systems, advanced filtration, and rigorous quality assurance, often deterring smaller players
without scale or technical expertise.

Capital and Technology-Intensive Production: The synthesis of saccharine involves multi-step chemical
processes, primarily sulfonation and oxidation of toluene derivatives. The setup of compliant, large-scale production
units demands capital expenditure upwards of USD 10-15 million, not including the operational compliance costs
related to effluent treatment and worker safety.

Market Consolidation and Price Competition: Given the low-margin nature of saccharine, especially in the bulk
industrial and pharmaceutical sectors, new entrants face price wars with entrenched players from China, India and
Korea. These companies benefit from scale economies, government support, and preferential export incentives,
creating a steep hurdle for international players to compete on price. India has leading companies such as Bluejet
Healthcare which supply Saccharin to global FMCG companies. Bluejet Healthcare contributes about 10% to the
global Saccharin market by capacity.

Overview of the Global Sucralose Market

Sucralose is transitioning from a premium additive to a mainstream sugar substitute, driven by regulatory
tailwinds, health-conscious consumers, and global sugar reduction targets. While China leads in production,
opportunities exist for differentiated players to add value through custom blends, purity enhancements, and
tailored applications for pharmaceuticals and nutraceuticals. The sweetener’s clean taste, thermal stability, and
non-cariogenic profile will continue to secure its position in the evolving global food ecosystem.

Sucralose, a zero-calorie synthetic sweetener derived from sucrose, has emerged as one of the most preferred high-
intensity sweeteners globally. Recognized for its exceptional sweetness profile—approximately 600 times sweeter
than sugar— and its stability under heat and across pH ranges, sucralose has witnessed expanding use in a wide
spectrum of applications, from beverages and dairy to pharmaceuticals and personal care products.

Unlike saccharine and aspartame, sucralose’s clean, sugar-like taste and non-bitter aftertaste give it a competitive
edge, especially in consumer products where taste fidelity is paramount. Its FDA approval in 1998 and subsequent
inclusion in food safety frameworks across 80+ countries, including EFSA and FSSAI, have fueled its integration
into mainstream formulations.



Exhibit 5.4: Global Sucralose Market Revenue (USD Mn), CY 2019-2030F
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The global sucralose market was valued at approximately USD 1.37 billion in 2025 and is projected to grow at a
CAGR of 5.7% over the next five years and reach about USD 1.81 billion by 2030. This growth is underpinned by
rising health awareness, sugar taxation trends, and reformulation efforts by global food and beverage majors to
reduce caloric content without compromising on sweetness.

Sucralose’s biggest markets are North America, Europe, and Asia-Pacific, with the United States alone for a major
portion of the global demand, driven by widespread use in soft drinks, protein shakes, and flavored water.
Meanwhile, China has emerged as a global manufacturing hub, supplying a large majority of the world’s sucralose
through low-cost, large-scale facilities.

Key Trends in the Sucralose Market

Sucralose production is technologically complex, involving the selective chlorination of sucrose in a multi-stage
chemical process. This limits the number of capable producers globally. The market is highly consolidated, with a
few key Chinese players—Ilike JK Sucralose Inc., Techno Sucralose, and Nantong Changhai—dominating global
output. Meanwhile, Western firms such as Tate & Lyle (UK) focus more on innovation, blends, and high-purity
products for premium markets.

Natural vs. Artificial Focus: Western companies like Cargill, Tate & Lyle, and Ingredion are increasingly pivoting
toward plant-based, clean-label sweeteners, investing heavily in proprietary extraction and flavor-masking
technologies.

Cost Leadership from Asia: Chinese manufacturers such as JK Sucralose and Jinhe dominate the volume-based
segments (sucralose, saccharine) due to economies of scale and government-backed industrial zones. However,
environmental regulations and export compliance remain concerns.

Technology-Driven Customization: Companies like PureCircle and Ajinomoto focus on high-purity sweetener
variants (e.g., Reb M, Advantame) for specific product applications such as dairy, beverages, or confectionery.

Strategic Partnerships: Several top players have aligned with global FMCG majors (Nestlé, PepsiCo, Coca-Cola)
for reformulation projects, joint ventures, or direct ingredient supply, which ensures long-term business pipelines
and shared innovation.

Emerging Trends in Competitive Landscape:

Blended Sweetener Solutions: Players offering tailored combinations (e.g., sucralose-stevia or monk fruit-polyol
blends) to optimize taste and cost are seeing growing demand, especially in functional foods and health beverages.

Al and Digital Formulation Tools: Some Western firms are leveraging digital platforms to model sweetness
profiles and reduce time-to-market for new formulations.



Regulatory Adaptability: Firms with agile regulatory and QA processes are quickly gaining approvals in dynamic
markets such as Southeast Asia, India, and the Middle East, providing them with early mover advantages.

Green Chemistry and Sustainability Focus: There is a growing race to position sweetener production as
sustainable and carbon-conscious—especially relevant for ESG-focused buyers and multinationals.

Drivers and Challenges in Sucralose market

Sucralose strikes a strong balance between technical performance and consumer acceptability, making it a vital
player in sugar-reduction strategies globally. However, its complex production process and evolving consumer
preferences towards clean-label, plant-based ingredients highlight the need for innovation and repositioning.
Market players that can enhance purity, improve cost efficiencies, or offer tailored blends stand to gain in a
landscape that increasingly values both health and authenticity.

Sucralose’s success in the high-intensity sweeteners market can be attributed to a well-rounded mix of technical
superiority, sensory appeal, and health-related benefits—factors that have firmly established its place in the
reformulation strategies of global food and beverage brands. Yet, despite its advantages, certain regulatory,
perception-related, and pricing challenges continue to shape the market's evolution.

Benefits Driving Sucralose’s Growth: Sugar-like Taste with Zero Calories: Sucralose delivers a clean, sweet
flavor that closely mimics sucrose, without the metallic or bitter aftertaste found in other artificial sweeteners like
saccharine or aspartame. This makes it a go-to choice for low-calorie or sugar-free applications in beverages, baked
goods, and processed foods.

Exceptional Heat and pH Stability: Unlike some sweeteners that degrade under heat, sucralose retains its
sweetness when baked, boiled, or processed at high temperatures, making it ideal for a wide array of cooked or
processed foods. It also remains stable across acidic and alkaline environments—an advantage in soft drinks, sauces,
and syrups.

Long Shelf Life and Non-Fermentable: It does not promote dental cavities and has no glycemic impact, making
it diabetic-friendly and non-cariogenic—traits that appeal to health-conscious and aging populations.

Regulatory Approvals and Safety Backing: Over 100 global regulatory bodies, including US FDA, EFSA, Health
Canada, and FSSALI, have affirmed sucralose’s safety, with daily intake limits well above typical consumption levels.
More than 100 scientific studies back its non-toxicity and metabolic inertness.

Market Drivers:

e Health and Wellness Trends: With global obesity rates nearing 39%, the demand for low-calorie sweeteners
like sucralose has surged.

e Sugar Taxes and Reformulations: Countries like Mexico, the UK, and India have adopted sugar taxation
policies, forcing food and beverage companies to adopt high-intensity sweeteners.

e Rising Middle-Class and Urbanization in Asia-Pacific: The growing consumer base demanding convenience,
sugar-free, and wellness foods is creating fertile ground for sucralose adoption, particularly in China, India, and
Southeast Asia.

Key Restraints:

e Production Complexity and High Capital Investment: Sucralose production is technologically intensive and
involves selective chlorination processes requiring stringent quality controls and waste management. This
restricts new entrants and limits manufacturing to a few global suppliers.

e Cost Volatility: Raw material costs, particularly sucrose and chlorinating agents, coupled with energy-
intensive synthesis processes, lead to fluctuating production costs. While prices have come down due to Chinese
competition, sucralose is still costlier than alternatives like acesulfame K or stevia blends.

e Consumer Perceptions and Natural Alternatives: Despite safety validations, some consumers remain wary
of synthetic sweeteners. With growing demand for "natural" alternatives, sucralose faces increasing



competition from stevia and monk fruit extracts, which are perceived as healthier, albeit more expensive and
with taste limitations.

Cost Trends and Economic Outlook:

e The cost of sucralose has dropped nearly 50% over the last decade, from over USD 300/kg to as low as USD
120-150/kg in global bulk markets, primarily due to scale advantages achieved by Chinese producers. This
price reduction has made it more accessible for mass-market products. However, continued environmental
crackdowns in China and energy cost volatility may reverse this trend slightly in the near future.

Competitive Landscape of Sucralose Market

The Artificial Sweeteners market’s competitive landscape is defined by innovation, product diversification, and
global supply optimization. Leaders like Cargill, Tate & Lyle, and JK Sucralose are shaping the future of sugar
alternatives through forward-thinking strategies — from fermentation-based stevia to scalable sucralose
manufacturing. Meanwhile, regional challengers are rising, spurred by production economics and growing
technical know-how.

The global high-intensity sweeteners market is shaped by a diverse mix of established chemical and food ingredient
giants, regional specialists, and emerging players from Asia. These companies operate across different product
segments—sucralose, saccharine, aspartame, acesulfame K, stevia, neotame, monk fruit extract, and others—each
with unique value propositions, manufacturing complexities, and consumer applications. As the demand for sugar
substitutes grows steadily — driven by the need for healthier diets, regulatory pressure on sugar usage, and the
expansion of functional foods — market participants are differentiating themselves through innovation, cost
efficiency, and strategic product portfolios.

At the forefront are global leaders such as Cargill, Tate & Lyle, JK Sucralose, Ajinomoto, Ingredion, and PureCircle
(a part of Ingredion). These players command significant market share due to their extensive production capabilities,
global distribution networks, and strong B2B relationships with food and beverage multinationals.

Cargill: The company with its leading natural sweetener portfolio that includes stevia-based products under the
EverSweet brand, is betting big on consumer preference shifts toward clean-label, plant-derived alternatives. Its
strategic collaboration with Evolva has accelerated the commercial scale-up of next-generation steviol glycosides
using fermentation — a move that also cuts production costs and improves sustainability.

Tate & Lyle: The company leverages a broad Acrtificial Sweeteners portfolio — including sucralose, stevia, monk
fruit, and allulose — and has invested heavily in reformulation services to support sugar reduction initiatives across
food categories. Its partnership-heavy model helps it stay ahead of regional reformulation needs, especially in
Europe and North America, where sugar taxes and HFSS (high fat, sugar, salt) regulations are pushing brands to
innovate faster.

JK Sucralose: The company headquartered in China, dominates the global sucralose supply chain. Its cost-
competitive production capabilities, scale, and manufacturing efficiency make it a preferred supplier for food and
pharma companies in both emerging and developed markets. The firm accounts for over 60% of global sucralose
output and has rapidly grown its international client base.

Ajinomoto: Is the leader in aspartame and Advantame, backed by robust R&D and regulatory approvals in over
100 countries. Its strength lies in product purity, performance, and consistent quality — especially for the
pharmaceutical and beverage sectors.

PureCircle, now part of Ingredion: Is a critical player, particularly in the stevia segment. With end-to-end control
over stevia leaf cultivation, extraction, and formulation, the company offers a diversified portfolio of steviol
glycosides suited for different taste profiles and applications. Its recent focus has been on Reb M and Reb D, which
are closer in taste to sugar and are increasingly preferred by top global brands.

Alongside these major players, regional competitors from India, China, and Southeast Asia are making their mark
— particularly in saccharine and acesulfame potassium (Ace-K) — through cost-effective production and increasing
adherence to global food safety standards. Chinese manufacturers in particular benefit from government-backed



industrial parks and integrated raw material supply chains, allowing them to scale operations and export at
competitive pricing.

UK Sucralose (Splenda), Stevia

USA Stevia (ViaTech™), Monk Fruit

China Sucralose

USA Stevia, Monk Fruit, Blends

Malaysia/USA Stevia, Reb M and Reb D

China Saccharine, Acesulfame K, Sucralose

Japan Aspartame, Advantame

Netherlands/France Aspartame, Sucralose, Acesulfame K

China Saccharine, Aspartame, Acesulfame K

France Stevia, Polyols, Custom blends




SUMMARY OF BUSINESS

Some of the information in the following section, especially information with respect to our plans and strategies,
contain certain forward-looking statements that involve risks and uncertainties. You should read the section
“Forward-looking Statements” on page 20 for a discussion of the risks and uncertainties related to those statements
and the section “Risk Factors” on page 42 for a discussion of certain risks 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. To obtain a complete understanding of our Company, you should also read this
section in conjunction with the more detailed financial and other information included in this Preliminary
Placement Document, including the information contained in “Industry Overview”, “Financial Statements” on
pages 106 and 242, respectively.

Unless otherwise indicated or the context otherwise requires, the financial information included herein is based on
our Audited Financial Statements. For further information, see “Financial Statements” on page 242.

Unless otherwise indicated, the industry-related information contained in this Preliminary Placement Document is
derived from the Frost & Sullivan Report dated July, 2026, which has been commissioned and paid for by our
Company for an agreed fee for the purposes of confirming our understanding of the industry exclusively in
connection with the Issue. Unless otherwise indicated, all financial, operational, industry and other related
information derived from the Frost & Sullivan Report and included herein with respect to any particular year refers
to such information for the relevant Financial Year. The data included in this section includes excerpts from the
Frost & Sullivan 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 Issue), that have been left out or changed in any manner.

For further details and risks in relation to the Frost & Sullivan Report, see “Presentation of Financial and Other
Financial Statements” on page 15 and “Risk Factors — Internal Risk Factors — Certain sections of this
Preliminary Placement Document contain information from the Frost & Sullivan Report which has been exclusively
commissioned and paid for by us. There can be no assurance that such report is complete, and any reliance on such
information for making an investment decision in the Issue is subject to inherent risks.” on page 72.

OVERVIEW

We are a specialty pharmaceutical and healthcare ingredients and intermediates company, offering niche products
targeted towards innovator pharmaceutical companies and multi-national generic pharmaceutical companies. Since
our incorporation in 1968, we have established a contract development and manufacturing organization (“CDMO”)
business model with specialized chemistry capabilities in contrast media intermediates and High-Intensity
Sweeteners/Artificial Sweeteners (“Sweeteners”), on the back of strategic and early investments in research and
development (“R&D”) and manufacturing infrastructure. We have competencies and manufacturing capabilities in
contrast media intermediates, pharma intermediates and APIs and Sweeteners, including saccharin and its salts. We
manufacture a range of products in-house, including the key starting intermediate and advanced intermediates,
which allows us to control our production process for consistent quality and cost effectiveness.

In the past three Financial Years, we supplied to a total of more than 400 customers in 31 countries. We have built
a long-term customer base with innovator pharmaceutical companies and multi-national generic pharmaceutical
companies, supported by committed multi-year contracts of up to seven years. We believe our “Collaboration,
Development, Manufacturing” approach has been, and will continue to be, critical to our success and a key factor
for growing our CDMO business. Our product capabilities across the pharmaceutical and healthcare categories have
evolved with our customers’ needs, supported by our manufacturing capabilities and technology-driven product
development.

Our Product Categories

Our operations are primarily organized in three product categories: (i) contrast media intermediates, (ii) pharma
intermediates and active pharmaceutical ingredients (“API1s”), and (iii) Sweeteners.

Contrast Media Intermediates

Contrast media are agents used in medical imaging to enhance the visibility of body tissues under X-rays, computed
tomography (“CT”), magnetic resonance imaging (“MRI”) or ultrasound. The contrast media formulations market
is still largely dominated by established multinational companies such as GE HealthCare, Bracco Imaging, Guerbet
and Bayer, with deep product pipelines and regulatory approvals. (Source: Frost & Sullivan Report) While having



largely off-patented products, the market for contrast media formulations is predominantly led by a few well-
established players, with the aforementioned players accounting for more than 75% of the global market due to
factors such as coupling of products with imaging equipment, a closed ecosystem of diagnostics, championing
reactions and optimizing sourcing and recovery of iodine. (Source: Frost & Sullivan Report). Our Company is
strategically focused on complex chemistry categories in both the contrast media intermediate and Sweeteners
categories, and it directly supplies several functionally critical advanced intermediates and building blocks to three
of the largest contrast media manufacturers. (Source: Frost & Sullivan Report) The Company has long-standing
relationships, ranging from seven to 27 years with these manufacturers. As of March 31, 2026, our commercialized
contrast media intermediate portfolio comprised 19 products. Our Company is the largest exporter of 5-Amino-
N,N'-bis (2,3-dihydroxypropyl) isophthalamide from India contributing to more than 75% of exports of the molecule.
(Source: Frost & Sullivan Report)

Pharma Intermediates and APIs

Our CDMO activity in the pharma intermediates and APIs business primarily focuses on collaborating with
innovator pharmaceutical companies and multi-national generic pharmaceutical companies by providing them with
pharma intermediates that serve as building blocks for APIs in chronic therapeutic areas, such as the cardiovascular
system (“CVS”), oncology and central nervous system (“CNS”), including new chemical entities (“NCES”).
China’s advantages in the CDMO market are now diminishing, which has initiated a shift of growth away from
China to other developing geographies such as India. (Source: Frost & Sullivan Report) Increasing trade conflicts,
particularly between the US and China, have increased emphasis on the 'China +1” strategy which aims to explore
alternative manufacturing locations in countries like India to strengthen their resilience against geographical
concentration risk. For instance, the US-China trade war saw tariffs on pharmaceutical raw materials, prompting
multinational corporations to seek alternative suppliers. India, with its well-established pharmaceutical base, is a
key beneficiary of this strategy. (Source: Frost & Sullivan Report)

While sponsors highly value expertise and specialization across various therapy areas, drug development stages,
and geographic regions, the convenience of working with a single vendor will always be preferred as it helps to
streamline processes, shorten time to market, reduce project management complexities, optimize cost and
technology transfer, and invest in building future capabilities with their partners. (Source: Frost & Sullivan Report)
Some companies have backward-integrated operations, controlling everything from basic raw materials to APIs.
(Source: Frost & Sullivan Report) Market players including our Company have established themselves as one-stop
suppliers, ensuring seamless supply chain flow for large APl manufacturers. This integration reduces dependence
on third-party suppliers, mitigates supply chain risks, and increases cost efficiency. (Source: Frost & Sullivan
Report) Pharma companies seek reliability, specialization, and quality services to select the right partner in this
highly fragmented market with more than 1,000 CROs and CDMOs as of September 30, 2024. (Source: Frost &
Sullivan Report) A proven track record of successfully commercializing pharmaceutical products is crucial for
building trust, securing long-term partnerships, and expanding the client base. (Source: Frost & Sullivan Report)
We engage with many of our CDMO customers early in the drug development process, which provides us with the
opportunity to continue to expand our relationship with these customers as the drug development progresses through
the clinical phase and into commercial manufacturing. We have been a CDMO for certain products over the past
two decades.

High-Intensity Sweeteners/Artificial Sweeteners

Our Sweeteners business involves development, manufacture and marketing of saccharin and its salts, which is
backward integrated with the aim to ensure environmental sustainability with zero by-products and cost-effective
production processes.

Saccharine continues to serve as a cost-effective, stable, and potent sweetener, particularly valued in pharmaceutical,
industrial, and emerging market applications. (Source: Frost & Sullivan Report) The combination of capital
intensity, regulatory stringency, and mature competition has made it difficult for new entrants to scale. (Source:
Frost & Sullivan Report) Future competitiveness will hinge on quality consistency, cost leadership, and
differentiation in niche formulations, rather than innovation in the core product itself. (Source: Frost & Sullivan
Report) Saccharine is classified as a food additive and is subject to strict maximum permissible levels and approval
protocols by bodies such as the US FDA, EFSA (Europe), China’s NHC, and India’s FSSAI. (Source: Frost &
Sullivan Report) New manufacturers must undergo extensive testing, documentation, and validation to secure access
to high-value regulated markets. The process can take 12-24 months and involves significant investment in
toxicology, stability, and safety studies. (Source: Frost & Sullivan Report) We focus on maintaining stringent
quality control and a low impurity profile in our Sweetener products. As a result of the consistent quality of our



Sweeteners, we have become part of the select supplier base of several multi-national companies in the oral care
and non-alcoholic beverage markets across all end product categories in India and abroad. Our Company contributes
about 10% to the global Saccharin market by capacity. (Source: Frost & Sullivan Report) For more information on
our commercialized Sweetener business and portfolio, see “— Our Strengths — Presence in niche categories with
high barriers to entry” on page 159.

Our Geographies

In the past three Financial Years, we supplied to a total of more than 400 customers in 31 countries. We derive a
majority of our revenue from sales of products across our product categories from the regulated markets of Europe
including Norway, France, Sweden and Italy. The following table sets forth a breakdown of our revenue from sales
of products and services by geography for the years indicated:

Financial Year
2026 2025 2024

Revenue from Contribution to Revenue from Contribution to Revenue from Contribution to

Geographies sales of total revenue sales of total revenue sales of total revenue

products and from sales of products and from sales of products and from sales of

services products and services products and services products and

® million) Se(r(‘,’/(')‘):es ® million) se&ges & million) Sezt‘)}('ses

Norway 3,828.81 40.63% 3,488.07 34.04% 4,017.39 56.71%
France 3,354.32 35.60% 4,341.86 42.37% 958.98 13.54%
India 948.23 10.06% 1,323.01 12.91% 933.12 13.17%
Rest of the world™ 1,292.31 13.71% 1,094.35 10.68% 1,174.64 16.58%
Total 9,423.67 100.00% 10,247.29 100.00% 7,084.13 100.00%

*Rest of the world includes revenue from sales of products and services to USA, Sweden, Italy etc.

Our Manufacturing Facilities

We currently have four facilities, which are located in Shahad (Unit 1), Ambernath (Unit 1), Mahad (Unit I11) and
Ambernath (Unit IV) in the state of Maharashtra, India. Our facilities in Shahad (Unit 1), Ambernath (Unit I1), and
Mahad (Unit 111) are operational manufacturing facilities, with an annual installed capacity of 200.60 KL, 833.60
KL and 141.40 KL, respectively, as of March 31, 2026. Our facilities undergo stringent customer audits on a
recurring basis. Our Unit 11 facility is certified by the World Health Organization for good manufacturing practices.
From April 1, 2024 to March 31, 2026, our manufacturing facilities cleared over 60 customer audits. We have been
able to continue to increase the wallet share from existing customers, through forward and backward integration,
and moving up the value chain.

In order to meet the increased customer demand, we have strategically incurred capital expenditures to expand our
manufacturing capacity. For instance, in Financial Year 2021, we acquired a “greenfield” manufacturing site on a
leasehold basis in Ambernath (Unit IV). Further, in Financial Year 2025, we successfully commissioned Plant 6 at
Ambernath (Unit 1) which is a multi-product production block built to cater to pharma intermediates and advance
contrast media product portfolio with a capacity of 157.60 KL. Our manufacturing is driven by customer demands,
which are contracted in advance. Given the nature of our medium to long-term supply contracts with our customers,
we are able to plan for capacity utilization and expansion ahead of time.

As part of our strategic focus on backward integration, the Company is in the process of establishing a built-to-suit
manufacturing unit at its Mahad (Unit H1) facility. This built-to-suit manufacturing unit is expected to commence
the production of a key raw material currently being imported for use in the manufacture of advance contrast media
intermediates. The effluent treatment plant at Mahad (Unit I11) has been commissioned and is ready for trial runs,
while the remaining common infrastructure for the built-to-suit manufacturing unit is at a near completion stage.

We have entered into an agreement for sale of land dated January 31, 2026 with the Andhra Pradesh Industrial
Infrastructure Corporation Limited for the purchase of an industrial land parcel measuring 102.48 acres at Industrial
Park Rambilli Phase 1l, Chintuva Village, Rambilli, Anakapalli District Andhra Pradesh for a consideration of X
435.02 million, which includes applicable stamp duty and taxes. We are in the process of getting all the approvals /
licenses required for setting up of a manufacturing facility. We propose to utilize the additional capacities for COMO
opportunities in all three product verticals. See “— Our Strategies — Build additional production capacity to keep
in step with the envisaged increase in customer demands and Objects of the Issue and Use of Issue Proceeds —
Requirement of funds — Details of the Objects of the Issue and Use of Issue Proceeds — 2. Part funding of the



capital expenditure for civil construction of the manufacturing facility located at Anakapalli, Andhra Pradesh” on
pages 162 and 92, respectively, for details.

Key Financial Data

The following table sets forth certain key financial data for the Financial Years 2026, 2025 and 2024:

As of/ for the Financial Year
Particulars 2026 \ 2025 | 2024
(in Z million, unless otherwise specified)
Revenue from operations 9,473.21 10,299.85 7,115.98
Profit for the year 2,478.16 3,052.03 1,637.51
Profit margin (in %) ® 26.16% 29.63% 23.01%
EBITDA @ 2,940.99 3,777.30 2,292.30
EBITDA margin (in %) @ 31.05% 36.67% 32.21%
Return on capital employed (in %) ® 24.91% 35.85% 27.21%
Return on equity (in %) © 19.88% 30.85% 21.45%
Net cash generated from operating activities 3,341.46 457.64 2,412.57
Fixed asset turnover (in times) © 3.75 3.97 4.77
Free cash flow () 585.68 105.81 (224.98)

Notes:

(1) Calculated as profit for the year divided by revenue from operations.

(2) Calculated as profit before exceptional items and tax expense for the year less other income, plus depreciation and amortization
expenses and finance cost. Our EBITDA decreased from ¥3,777.30 million for the Financial Year 2025 to 32,940.99 million for the
Financial Year 2026, due to a decrease in the revenue from operations of ¥826.64 million. Our EBITDA increased from 32,292.30
million for the Financial Year 2024 to ¥3,777.30 million for the Financial Year 2025, primarily due to an increase in the revenue from
operations of % 3,183.87 million.

(3) Calculated as EBITDA (as defined in (2) above) divided by revenue from operations.

(4) Calculated as EBIT divided by closing capital employed. EBIT is calculated as profit before exceptional items and tax for the year plus
finance cost. Closing capital employed is the sum of equity share capital, other equity, and current and non current borrowings for the
relevant period.

(5) Return on equity is calculated as total profit for the year divided by ((opening equity share capital + opening other equity) + (closing
equity share capital + closing other equity)) divided by two.

(6) Calculated as revenue from operations divided by closing property plant and equipment.

(7) Calculated as Net cash generated from operating activities less net cash used in investing activities as per the cash flow statement.

OUR STRENGTHS
Large manufacturer of contrast media intermediates in India

We are a large manufacturer of contrast media intermediates in India with more than two decades of experience.
Our Company is strategically focused on complex chemistry categories in both the contrast media intermediate and
Sweeteners categories, and it directly supplies several functionally critical advanced intermediates and building
blocks to some of the largest contrast media manufacturers in the world. (Source: Frost & Sullivan Report) Our
Company is the largest exporter of 5-Amino-N,N-bis (2,3-dihydroxypropyl) isophthalamide from India
contributing to more than 75% of exports of the molecule. (Source: Frost & Sullivan Report) Companies like Bayer
and GE Healthcare are either partnering with or acquiring intermediates to secure raw material access. (Source:
Frost & Sullivan Report) To decrease its reliance on suppliers from China and to make its supply chain more resilient
and reliable, our Company has backward integrated to produce raw material 3-Amino-1,2-propanediol (“APD”), a
key raw material used to produce ABA HCL (5-Amino-N,N'-bis(2,3-dihydroxypropyl) isophthalamide
Hydrochloride). (Source: Frost & Sullivan Report) The global contrast media formulations market is expected to
witness robust growth at a CAGR of 7.2%, reaching a valuation of approximately USD 10.2 billion by 2030, up
from an estimated USD 7.2 billion in 2025 driven by aging demographic driving high healthcare expenditure,
advancements in diagnostics and focus on preventive healthcare, rising imaging procedure volumes, expanding
healthcare investments, and increasing adoption of precision medicine, particularly in the developed economies.
(Source: Frost & Sullivan Report).

According to the Frost & Sullivan Report, while having largely off-patented products, the market for contrast media
formulations is predominantly led by a few well-established players, with GE HealthCare, Bayer, Guerbet, and
Bracco Imaging accounting for more than 75% of the global market due to factors such as coupling of products with



imaging equipment, a closed ecosystem of diagnostics, championing reactions and optimizing sourcing and
recovery of iodine. (Source: Frost & Sullivan Report) lodine-based contrast media dominate the market, accounting
for approximately 74% of total revenues (2025), primarily due to their widespread use in X-rays, CT scans and
angiographic procedures. (Source: Frost & Sullivan Report) Gadolinium-based agents, widely used for MRI
applications, currently hold a revenue share of 24%. Low procedural volumes of MRI compared to X-ray and CT
scans result in lower share of Gadolinium-based agents compared to lodinated contrast agents. (Source: Frost &
Sullivan Report) Among the iodine-based contrast media molecules, top three ones, lohexol, lodixanol, and
lopamidol, with an aggregate share of about 60% of the market in 2025. (Source: Frost & Sullivan Report). Among
the Gadolinium-based Contrast Media molecules, top two ones, Gadoteric acid and Gadobutrol have an aggregate
share of close to 60% share of the market in 2025. (Source: Frost & Sullivan Report).

We have been regularly supplying the key starting intermediate as the building block, and several functionally
critical advanced intermediates, for manufacturing these three types of iodinated contrast medias, lohexol, lodixanaol,
and lopamidol. In 2020, we developed and commercialized another contrast media intermediate as the building
block for all gadolinium-based contrast media, which has significantly increased our total addressable market. From
the building blocks, we have moved up the value chain by developing advanced intermediates to further cater to our
customers.

Presence in niche categories with high barriers to entry

We strategically focus on complex chemistry categories in both the contrast media intermediate and Sweetener
categories, specifically on products required by customers, and products selected by our internal product portfolio
team. The entry barriers to the global contrast media intermediates market include, (i) high purity requirements and
regulatory certifications add to operational costs, making market entry difficult for small firms; and (ii) contrast
media manufacturers prefer to enter into long-term supply contracts with intermediate players that have established
track records and proven technological expertise in meeting strict standards of impurity and features profiles.
(Source: Frost & Sullivan Report) Multinational corporations such as Coca-Cola, PepsiCo, Nestlé, and Unilever are
actively reformulating products to replace sugar with artificial sweeteners variants—often combining multiple
sweeteners to achieve the desired taste and stability (Source: Frost & Sullivan Report). Saccharine is often used in
combination with other high intensity sweeteners like cyclamate, acesulfame-K, or sucralose to reduce costs and
create a more sugar-like taste profile. (Source: Frost & Sullivan Report) For example, Coca-Cola’s “Zero Sugar”
and PepsiCo’s “Diet” ranges rely heavily on aspartame, saccharine, sucralose, and acesulfame-K blends to meet
both taste expectations and calorie-reduction goals. (Source: Frost & Sullivan Report) Our track record in these
parameters has provided us with customer stickiness, with long-term customer relationships ranging from seven to
27 years in the contrast media intermediate category, and ranging from six to 17 years in the Sweetener category,
and has enabled us to maintain our profitability.

Long-standing relationships and multi-year contracts with multi-national customers

As a CDMO, we collaborate and not compete with our customers. With our research and development capabilities,
process optimization, technical know-how, knowledge of the regulatory environment, track record of timely
fulfilment of customer orders and ability to ramp up manufacturing capacities in close coordination with our key
customers, we have been able to establish long-standing customer relationships in each of the product categories
where we operate. We enter into annual and multi-year supply contracts ranging from one to seven years, thus
providing strong visibility and predictability of order book revenue, as well as cashflow visibility. More than 85%
of our total sales in each of the Financial Years 2026, 2025 and 2024 were backed by contracted sales volumes,
through both annual and multi-year contracts.

Our Company is strategically focused on complex chemistry categories in both the contrast media intermediate and
Sweeteners categories, and it directly supplies several functionally critical advanced intermediates and building
blocks to three of the largest contrast media manufacturers. The Company has long-standing relationships, ranging
from seven to 27 years, with these manufacturers. (Source: Frost & Sullivan Report) Our relationship with one of
the customers has evolved from providing contrast media intermediates on a per transactional basis to a long-term
key supplier, and we now supply a substantial portion of the intermediates under long-term supply contracts and
manage the warehousing and logistics for our supply to this customer. The contrast media formulations market is
still largely dominated by established multinational companies such as GE HealthCare, Bracco Imaging, Guerbet
and Bayer, with deep product pipelines and regulatory approvals. (Source: Frost & Sullivan Report) As a result, we
are able to provide services to them for all the molecules in relation to contrast media intermediates. To continue
doing business with the contrast media manufacturers, we are required to comply with their strict standards,



including product impurity and feature profile, sustainability in supplies, and ability to dedicate capacities and invest
in incremental capacities to meet their volume demands. Our success in meeting these standards has enabled us to
engage in medium- to long-term supply contracts with them.

The global artificial sweeteners market is poised for strong growth over the next decade, with projections indicating
a climb from USD 3.5 billion in 2025 to approximately USD 4.8 billion by 2030, reflecting a CAGR of 6.7% during
the forecast period. (Source: Frost & Sullivan Report) In the Sweetener category, our ability to deliver quality
products has enabled us to establish long-term relationships with several key customers, which have provided us
with a stable stream of revenue from operations. As we manufacture the key starting materials for the Sweeteners
that we supply to our customers, we are able to reduce reliance on third-party suppliers, allowing us to ensure
consistent quality and cost-effective production, further increasing our customer stickiness.

In the pharma intermediates and APIs category, we provide innovator pharmaceutical companies with pharma
intermediates under a CDMO model for manufacturing NCEs. We provide multi-national generic pharmaceutical
companies with pharma intermediates under a CDMO model for manufacturing drugs in chronic therapeutic areas,
such as CVS, oncology and CNS. For more information, see “Risk Factors — We are a speciality pharmaceutical,
healthcare ingredients and intermediates company and depend upon this sector for our business. Further, our
business is dependent on the sale of our products to a limited number of key customers. The loss of one or more
such customers, the deterioration of their financial condition or prospects, or a reduction in their demand for our
products could adversely affect our business, results of operations, financial condition and cash flows” on page 42,
respectively.

From April 1, 2023 to March 31, 2026, our manufacturing facilities cleared over 60 customer audits. We have been
able to continue to increase the wallet share from existing customers, through forward and backward integration,
and moving up the value chain.

Strong product development and process optimization capabilities with a focus on sustainability

Our business is attributable to our strong product development and process optimization capabilities, underpinned
by our in-house R&D capabilities, which has enabled us to forward integrate from manufacturing a key starting
intermediate as building block for contrast media in 2000 to 19 additional advanced intermediates with higher
realization and profitability per unit. Our dedicated R&D centre is located in Ambernath, Maharashtra. As part of
our next phase of R&D initiatives, we have secured leasehold premises for an additional R&D center in Hyderabad.
We are investing approximately ¥ 400 million to establish a new R&D facility in Hyderabad, which will focus on
emerging technologies including intermediates for Glucagon-like peptide-1 (“GLP-1") and other chronic therapies,
peptide chemistry, bio-catalysis, and enhanced turnaround for CDMO-tailored late-phase request for proposals. This
expansion is designed to support our growing CDMO pipeline, particularly high-conviction phase 3 and commercial
stage opportunities.

Our R&D center combines our product development, technology transfer and scale-up functions. Over the past 50
years, through our R&D center, we have developed over 100 products, with over 50 products commercialized. In
addition, we have a team of chemists and scientists in our R&D center who work on scaling up products, from the
proof of concept stage, to producing engineering and trial batches, and finally producing the plant scale validation
batches. This team of engineers also continuously works on process improvements to optimize our operational
efficiency and cost structure.

We are committed to developing processes that are environmentally friendly, including minimizing solvents and
using recycled solvents and water to the extent possible. We design our effluent treatment plants with modern
standards of flocculation, clarification and aeration to minimize our environmental impact. In addition, we have
undertaken various initiatives related to energy efficiency to reduce our carbon footprint, such as investing in
windmills with an installed capacity of 3.3 MW. We have two windmills located in Maharashtra, which were
installed in September 2021. We have further commissioned 5.63 MW solar power project at village Bhanos, Taluka
Patur, District Akola, Maharashtra, which began operations in January, 2024 and our Company is gradually accruing
the benefits from the savings on electricity. For the period beginning from January 2024 to March 2026,
approximately 40% of the power consumption of our manufacturing facilities was supported by these windmills
and solar plants, which lowered our overall electricity and fuel expenses. Our electricity and fuel expenses were
%259.49 million, %248.44 million, and %245.59 million , accounting for 2.74%, 2.41% and 3.45% of our total
revenue from operations for the Financial Years 2026, 2025 and 2024, respectively.

Manufacturing facilities with regulatory accreditations



We currently have four facilities, which are located in Shahad (Unit 1), Ambernath (Unit Il), Mahad (Unit 111) and
Ambernath (Unit V) in the state of Maharashtra, India. Our facilities in Shahad (Unit 1), Ambernath (Unit I1), and
Mahad (Unit 111) are operational manufacturing facilities, with an annual installed capacity of 200.60 KL, 833.60
KL and 141.40 KL, respectively, as of March 31, 2026. Further, in Financial Year 2025, we successfully
commissioned Plant 6 at Ambernath (Unit Il), which is a multi-product production block built to cater to pharma
intermediates and advance contrast media product portfolio with a capacity of 157.60 KL. The layouts and
equipment configuration of our manufacturing facilities help us ensure batch-to-batch consistency. Many of the
critical steps during the manufacturing process, such as hydrogenation, are semi-automated, which facilitates
consistent quality of our products. Our facilities have received accreditation from various regulatory agencies such
as WHO-GMP certificate, SA 8000, 1SO-9001, 1SO-14001, ISO/IEC 27001, 1SO 28001, 1SO 37001, ISO-45001,
ISO 50001, FAMI-QS and FSSC 22000 (Version 6).

Our business is driven by medium to long-term supply contracts with agreed-upon volume forecasts by our
customers. Accordingly, we are required to maintain adequate production capacity to meet the volume demands of
our customers. Our capital expenditure cycles have been planned on the basis of such supply contracts and volume
forecasts, which provides us with better predictability regarding our product offtake before we invest in any
increases in production capacity, allowing us to optimize our capacity utilization and asset turnover ratio. As the
offtake volume of our customers continued to increase, our production capacity increased rapidly from an aggregate
installed capacity of 1,020.90 KL as of March 31, 2024 to 1,175.60 KL as of March 31, 2026.

Experienced management team with proven execution capabilities

We have a professional and experienced management team, which has allowed us to adapt to increasing demands
from customers, while executing our capital expenditure plans in a timely manner. Our Executive Chairman, Akshay
Bansarilal Arora, has over four decades of experience in business operations, project management and business
development. Our Managing Director, Shiven Akshay Arora, has more than ten years of experience in business
management. Popat Bhagwan Kedar is an Executive Director of our Company and has an experience of two decades
in chemical pharmaceutical sector while being associated with our Company. Naresh Suryakant Shah is an
Executive Director of our Company and has been associated with our Company for more than three decades, with
more than three decades of experience in sales and marketing development, managing business development and
commercial activities while being associated with our Company. Vimalendu Kumar Singh, our Chief Operating
Officer, is experienced in formulations, drug delivery, APIs, business development, corporate strategy, and mergers
and acquisitions, and is responsible for business operations of our Company. Chandrashekar Parenky is the President
for Research and Development and is experienced in the pharmaceutical industry. Ganesh Karuppannan, our Chief
Financial Officer, has been an associate member of Institute of Chartered Accountants of India since 1988, and is
experienced in corporate finance, mergers and acquisitions, and risk management, having worked on a number of
corporate actions and cross-border structuring.

Our management team has been able to create value through organic growth, including new business opportunities
through existing channels, primarily built on customer loyalty and credibility. The operational and management
experience of our management team has also increased our agility and ability to cater to the customized requirements
of customers and proactively plan and execute our projects. We have a robust corporate governance system in place
to monitor, guide and support our operations, with oversight by an experienced Board of Directors.

OUR STRATEGIES
Continue to forward integrate into more advanced intermediates for Contrast Media

We offer contrast media intermediates to serve our customers. We have forged strong relationships and built equity
with our customers. We enjoy a competitive advantage in the global contrast media market, which is built on our (i)
established customer relationships with the top contrast media manufacturers, (ii) deep understanding of our
customers’ requirements, (iii) chemistry and process development capabilities, and (iv) proven track record of
forward integration. Our Company is strategically focused on complex chemistry categories in both the contrast
media intermediate and Sweeteners categories, and it directly supplies several functionally critical advanced
intermediates and building blocks to three of the largest contrast media manufacturers. (Source: Frost & Sullivan
Report) We also have long-standing relationships, ranging from seven to 27 years, with these manufacturers. By
further improving our technical know-how and chemistry capabilities in close synergy with our customers, we
intend to capture a larger wallet share with our existing customers going forward.

Leverage our long-standing customer relationships to continue entering adjacencies in the pharma intermediates
and APIs category



We have been expanding our pharma intermediates and APIs operations as a CDMO to several pharmaceutical
companies in the past two decades. With the shift to precision medicine, pharmaceutical companies now see
CDMOs as strategic partners. Their reliance is expected to increase due to their consistent delivery of commercially
feasible solutions. (Source: Frost & Sullivan Report) Given our process research, analytical research and chemistry
capabilities, continuous focus on product quality and long-standing relationships with innovator companies, we
believe that we have a competitive edge to continue being a reliable CDMO. The CDMO model allows us to benefit
from the accessibility to innovations of new molecules, and helps us mitigate our research cost and concentrate on
efficient product development on a large scale. It also offers us an advantageous position to continue to offer such
products after they go off-patent in concurrence with our customers.

We are focusing on three niche areas in providing CDMO services in the pharma intermediates and APIs category,
including:

e Investigational new drugs and NCEs. We are developing a number of advanced intermediates for NCEs
that are undergoing trials for US-FDA approvals;

o Drugs that are still under patent and not genericized. We are offering advanced intermediates to innovators
for four APIs which are still under patent and being sold only by innovators, including two APIs in the
oncology category, one API in the CVS category and one API in the CNS category; and

e Genericized drugs that are still niche. We are offering multiple advanced intermediates to a number of
large generics companies for chronic illness therapies.

We will continue to collaborate with innovator pharmaceutical companies and multi-national generic
pharmaceutical companies, and seek to acquire new customers, with a focus on novel products at advanced stages
of development and based on complex chemistries. Through such participation in their NCE programs as a CDMO,
and through other contractual agreements, we seek to further expand our product offerings in the respective
therapeutic areas.

Build additional production capacity to keep in step with the envisaged increase in customer demands

We currently operate our manufacturing activities from Shahad (Unit 1), Ambernath (Unit I11), Mahad (Unit 1l1),
with a total installed capacity of 1,175.60 KL, as of March 31, 2026. Our capacity expansion is largely driven by
customer demand. Based on customer interest and purchase orders, we foresee an increase in demand in the contrast
media intermediates and API activity.

We have entered into an agreement for sale of land dated January 31, 2026 with the Andhra Pradesh Industrial
Infrastructure Corporation Limited for the purchase of an industrial land parcel measuring 102.48 acres at Industrial
Park Rambilli Phase 1l, Chintuva Village, Rambilli, Anakapalli District Andhra Pradesh for a consideration of X
435.02 million, which includes applicable stamp duty and taxes. We are in the process of getting all the approvals /
licenses required for setting up of a manufacturing facility. We plan to utilize this land to cater to the Company’s
growth trajectory through forward-looking capacity creation, potentially enabling entry into new product verticals
and deepening strategic relationships with our customers. For an estimated capital investment of % 10,000.00 million
in Phase I, we plan to commission the facility for establishing an APl manufacturing block and intermediate blocks
for contrast media and a production block for Sweeteners, with a modular utility design to accommodate future
expansion. Initially, the Phase | expansion will cater to contrast media intermediates, and Sweeteners categories.
Phase | expansion is estimated to provide a reactor capacity of 1,000 KL. Objects of the Issue and Use of Issue
Proceeds — Requirement of funds — Details of the Objects of the Issue and Use of Issue Proceeds — 2. Part
funding of the capital expenditure for civil construction of the manufacturing facility located at Anakapalli, Andhra
Pradesh”” on page 92, for details.

Continue to invest in R&D infrastructure and capabilities

We are in the process of augmenting our R&D capacity and improving our R&D capabilities, which will allow us
to (i) develop and improve our products, and (ii) optimize our production process. Our current R&D center combines
our product development, technology transfer and scale-up functions.

Our Company is in the process of adding a new R&D centre, dedicated to enzymatic and chiral technologies, peptide
fragments and other technology platforms. In connection with our R&D expansion plan, we are increasing the size
of our R&D team to keep in step with (i) our development of new products; (ii) the new technologies that are being



adopted increasingly in our production lines; and (iii) our efforts to optimize the production process, including
minimizing product isolation stages and transitioning to semi-continuous manufacturing from batch manufacturing.
We are also recruiting additional R&D staff with the relevant technical expertise and qualifications.

Focus on operational efficiency and mitigation of supply chain risks

We aim to expand our margins through improved operational efficiency, semi-automation and economies of scale.
To further enhance our operational efficiency, we have adopted a series of initiatives, such as recovery and recycling
of solvents, optimization of batch sizes, and utilization of our new downstream equipment for filtration, drying, and
yield improvement.

Although we currently source majority of our raw materials from India, we import some of our key starting materials
(“KSM”) from diversified sources globally. We aim to begin producing contrast media intermediate KSM in-house
starting from Financial Year 2027, thereby eliminating dependencies on imports. We seek to de-risk our operations
by continuing to diversify our procurement base, reduce the amount of materials that we import and procure more
materials from Indian suppliers. We also conduct tests and analyses on raw materials supplied by our vendors
periodically to maintain quality standards.

We will continue to seek opportunities in import substitution, and implement dual sourcing initiatives to reduce
dependence on single sources of raw material supplies. We will also implement a backward integration strategy for
certain key contrast media intermediates with a plan to manufacture a key starting material in-house, thereby
improving cost efficiency, reducing dependence on imports and mitigating the risk of foreign exchange fluctuation.



BOARD OF DIRECTORS AND SENIOR MANAGEMENT

Board of Directors

The composition of our Board of Directors is governed by the provisions of the Companies Act, 2013, the SEBI
Listing Regulations and the Articles of Association of our Company. The Articles of Association of our Company
provide that our Company is required to have not less than three Directors and not more than 15 Directors.

As on the date of this Preliminary Placement Document, our Company has eight Directors, which include one
Executive Chairman, one Managing Director, two Whole-Time Directors, and four Independent Directors
(including three women Independent Directors). The following table sets forth details regarding the Board as on the

date of this Preliminary Placement Document:

Sr. No.

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

Age
(years)

Designation

Akshay Bansarilal Arora

Address: Plot No. 126, Lane-J, near Sagar Vihar Sector
8, Navi Mumbai, Vashi, Thane 400 703, Maharashtra

Occupation: Business

Date of birth: May 11, 1963

Current Term: Liable to retire by rotation
Period of Directorship: Since April 13, 1983
Nationality: Indian

DIN: 00105637

63

Executive Chairman

Shiven Akshay Arora

Address: Plot No. 126, Lane-J, near Sagar Vihar Sector 8,
Navi Mumbai, Vashi, Thane 400 703, Maharashtra

Occupation: Business
Date of birth: October 1, 1993

Current Term: For a period of five years with effect from
April 13, 2022

Period of Directorship: Since December 8, 2015
Nationality: Indian

DIN: 07351133

32

Managing Director

Popat Bhagwan Kedar

Address: A 301, Ganraj Apartments, Plot no. 59, Sector
8A, Navi Mumbai, Airoli, Thane, 400 706, Maharashtra.

Occupation: Professional

Date of Birth: May 27, 1964

Current Term: Appointed for a period of five years with
effect from September 26, 2025, liable to retire by
rotation

Period of Directorship: Since November 19, 2024

Nationality: Indian

62

Whole-Time Director




Sr. No.

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

Age
(years)

Designation

DIN: 01986137

Naresh Suryakant Shah

Address: Opp. Vijay Soc., Hall 502, Parshva Apartments,
Dr. Ambedkar Road, Mulund West, Mumbai 400080,
Maharashtra.

Occupation: Professional

Date of birth: October 28, 1965

Current Term: Appointed for a period of five years with
effect from December 31, 2025, liable to retire by rotation

Period of Directorship: Since December 31, 2020
Nationality: Indian

DIN: 03073963

60

Whole-Time Director

Girish Paman Vanvari

Address: 801, Martin Nest, 9 Central Avenue,
Santacruz West, Mumbai 400 054, Mumbai Suburban,
Maharashtra

Occupation: Professional

Date of birth: April 10, 1972

Current Term: For a period of five years with effect
from April 13, 2025

Period of Directorship: Since April 13, 2022
Nationality: Indian

DIN: 07376482

54

Non-Executive Independent Director

Priyanka Yadav

Address: 407, Om Rachna Society, Sector 17, Navi
Mumbai, Vashi, Thane 400 703, Maharashtra

Occupation: Professional
Date of Birth: July 5, 1992

Current Term: For a period of three years with effect
from November 19, 2024

Period of Directorship: Since November 19, 2024
Nationality: Indian

DIN: 08858855

34

Non- Executive Independent Director

Preeti Gautam Mehta

Address: 22 Bennett Villa, 27 Wodehouse Road, Colaba,
Mumbai 400 001, Maharashtra

Occupation: Advocate & Solicitor

66

Non-Executive Independent Director




Sr. No. | Name, address, occupation, date of birth, current term, | Age

period of directorship, nationality and DIN (years) R
Date of birth: October 1, 1959
Current Term: For a period of five years with effect
from April 13, 2025
Period of Directorship: Since April 13, 2022
Nationality: Indian
DIN: 00727923
8. Divya Sameer Momaya 47 Non-Executive Independent Director

Address: A — 602, Shree Durga Apartments, Plot No.
186, Sector — 10, Sanpada, Navi Mumbai, Thane 400705
Maharashtra

Occupation: Professional

Date of birth: April 25, 1979

Current Term: For a period of five years from August
1, 2025.

Period of Directorship: Since August 1, 2022

Nationality: Indian

DIN: 00365757

Brief profiles of our Directors

Akshay Bansarilal Arora is the Executive Chairman of our Company. He has been on the Board since April 13,
1983. He holds a bachelor’s degree in science (Chemistry) from the University of Bombay and a master’s degree in
science (Organic Chemistry) from St. Xavier’s College, University of Mumbai. He has more than four decades of
experience while being associated with our Company.

Shiven Akshay Arora is the Managing Director of our Company. He has been on the Board since December 8,
2015. He holds a bachelor’s degree in business from Bond University, Gold Coast, Australia. He has more than 10
years of experience while being associated with our Company.

Popat Bhagwan Kedar is an Whole-Time Director of our Company. He has been on our Board since November
19, 2024. He has passed the final examination for bachelor’s in science from Shivaji University Kolhapur and has
also passed the final examination for the master’s degree in chemistry from Shivaji University, Kolhapur. He has
an experience of two decades years of experience in chemical pharmaceutical sector while being associated with
our Company.

Naresh Suryakant Shah is an Whole-Time Directorof our Company. He has been associated with our Company
since September 1, 1991, and has been on our Board since December 31, 2020. He holds a diploma in Chemical
Engineering from the Khopoli Polytechnic College, Raigad, Maharashtra. He has more than three decades of
experience in sales and marketing development, managing business development and commercial activities while
being associated with our Company.

Girish Paman Vanvari is an Independent Director of our Company. He has been on the Board of our Company
since April 13, 2022. He is an associate member of the Institute of Chartered Accountants of India since 1995. He
holds a bachelor’s degree in commerce from Shri Narsee Monjee College of Commerce and Economics,
University of Bombay. He is the founder and partner of Transaction Square LLP and has experience in tax,
regulatory and business advisory functions.



Priyanka Yadav is an Independent Director of our Company. She has been on the Board of our Company since
November 19, 2024. She holds a bachelor’s degree in commerce from Mahatama Jyoti Rao Phoole University, has
completed her bachelor’s in law from University of Mumbai and has also passed the final examination for the
master’s in commerce from the University of Rajasthan. She is a fellow member of the Institute of Company
Secretaries of India. She is the founder of Priyanka Yadav and Associates and has experience in secretarial matters.

Preeti Gautam Mehta is an Independent Director of our Company. She has been on the Board of our Company
since April 13, 2022. She is registered with the Bar Council of Maharashtra & Goa and the Bombay Incorporated
Law Society and also has a bachelor’s degree in arts from St. Xavier’s College, University of Bombay and a
bachelor’s degree in law from Government Law College, University of Bombay. She is a practicing advocate &
solicitor and a senior partner of Kanga & Co. She has been in practice for over 40 years and has experience in
matters relating to corporate laws, foreign investment & collaborations, mergers & acquisitions & private equity
investments, banking, franchising and hospitality.

Divya Sameer Momaya is an Independent Director of our Company. She has been on the Board of our Company
since August 1, 2022. She holds a bachelor’s degree in commerce from the University of Pune. She is the first
director of MMB Advisors Private Limited and has over 16 years of experience in corporate and secretarial laws,
corporate governance, business development, startups, mentoring and consulting.

Terms of appointment of our Executive Director:
Akshay Bansarilal Arora

Akshay Bansarilal Arora is currently the Executive Chairman of our Company. Our Company and Akshay
Bansarilal Arora have entered into an agreement dated May 5, 2022, wherein the particulars of his remuneration
were recorded which was further amended by the amendment agreement dated February 18, 2023. The terms and
conditions of his appointment and the particulars of his remuneration came into with effect from October 1, 2022,
which were approved pursuant to a Board resolution dated February 18, 2023. The particulars are as follows:

Sr. Remuneration Details
No.
(i) Basic Salary % 2.00 million per month
Perquisites
(i) Performance Linked | Suchamountas may be considered appropriate from time to time and approved
Incentive/ Special | by the Board of Directors, and, Nomination and Remuneration Committee for
Allowance each financial year. The payment may be made on a pro rata basis
monthly/quarterly/half yearly or on an annual basis at the discretion of the
Board.
(iii)(a) House Rent Allowance ¥ 1.00 million per month plus expenditure incurred on furnishings,

repairs/upkeep and maintenance, society charges and utilities of residential
accommodation reimbursed on actual basis.

fund, pension,
superannuation fund and
national pension scheme

(b) Medical Benefits Healthcare/medical allowance and reimbursement of/payment towards
mediclaim/medical insurance premium and personal accident insurance
premium in accordance with the rules of the Company.

(c) Contribution to provident | As per the rules framed under the Company’s relevant schemes/policies while

ensuring compliances with the applicable statutory provisions, if any, from
time to time.

Facilities

(d) Gratuity As per the rules of the Company and applicable statutory provisions from time
to time.
(e) Other benefits and As per the rules of the Company, which are applicable to other senior
allowances employees of the Company unless specifically provided and/or as may be
decided by the Board of Directors based on approval, if any, accorded by the
Nomination and Remuneration Committee.
() Car/Communication The following shall not be included in the computation of perquisites: (a)

provision of Company’s car with fuel, maintenance, driver salary etc. for
running the car would be borne by the Company and; (b) provision of or
reimbursement  towards  telecommunication  facilities  including
internet/broadband connectivity, etc. at office and residence.




Shiven Akshay Arora

Shiven Akshay Arora is currently the Managing Director of our Company. Our Company and Shiven Akshay
Arora have entered into an agreement dated May 5, 2022 wherein the particulars of his remuneration were recorded
which was further amended by the amendment agreement dated February 18, 2023. The terms and conditions of
appointment and particulars of remuneration with effect from October 1, 2022 of Shiven Akshay Arora were
approved pursuant to a Board resolution dated February 18, 2023. The particulars are as follows:

Sr. Remuneration Details
No.

(i) Basic Salary % 2.55 million per month

Perquisites

(i) Performance Linked Such amount as may be considered appropriate from time to time and approved by
Incentive/ Special the Board of Directors and, Nomination and Remuneration Committee for each
Allowance financial year. The payment may be made on a pro rata basis monthly/quarterly/half

yearly or on an annual basis at the discretion of the Board.

(iii)(@) | House Rent Allowance % 1.80 million per month plus expenditure incurred on furnishings, repairs/upkeep and
maintenance, society charges and utilities of residential accommodation reimbursed
on actual basis.

(b) Medical Benefits Healthcare/medical ~ allowance and reimbursement of/payment towards
mediclaim/medical insurance premium and personal accident insurance premium in
accordance with the rules of the Company.

(c) Contribution to provident | As per the rules framed under the Company’s relevant schemes/policies while
fund, pension, ensuring compliances with the applicable statutory provisions, if any, from time to
superannuation fund and | time.
national pension scheme

(d) Gratuity As per the rules of the Company and applicable statutory provisions from time to
time.

(e) Other benefits and As per the rules of the Company, which are applicable to other senior employees of

allowances the Company unless specifically provided and/or as may be decided by the Board of
Directors based on approval, if any.

) Car/Communication The following shall not be included in the computation of perquisites: (a) provision

Facilities of Company’s car with fuel, maintenance, driver salary etc. for running the car would
be Borne by the Company and; (b) provision of or reimbursement towards
telecommunication facilities including internet/broadband connectivity, etc. at office

Popat Bhagwan Kedar

Popat Bhagwan Kedar was appointed as the Executive Director of our Company pursuant to a resolution passed
by our Board on November 19, 2024 and a resolution passed by our Shareholders through postal ballot on February
17, 2025. He was re-designated as a Whole-Time Director of the Company pursuant to a resolution passed by our
Board on August 22, 2025, and a resolution passed by our Shareholders on September 26, 2025. By way of a
resolution dated May 25, 2026, our Board approved the remuneration payable to him. The details of the
remuneration that he is presently entitled to, and the other terms of his employment are enumerated below:

Sr. Remuneration Details

No.
0] Basic Salary % 0.20 million per month

Perquisites
(@) House Rent Allowance % 0.10 million per month
(b) Medical Allowance Negligible”
(c) Conveyance Allowance Negligible”®
(d) Special Allowance % 0.11 million per month
(e) Other Allowance % 0.02 million per month

“Represents an amount lower than 0.01 million. Accordingly, on rounding off to two decimals, the figure is reflected as negligible.

Naresh Suryakant Shah

Naresh Suryakant Shah was appointed as the Executive Director of our Company pursuant to a resolution passed
by our Board on December 28, 2020 and a resolution passed by our Shareholders on December 31, 2020, with




effect from December 31, 2020. The terms and conditions of his appointment and the particulars of his
remuneration which came into effect from October 1, 2022 were approved pursuant to a Board resolution dated
February 18, 2023, which were further amended by way of a Board resolution dated May 14, 2025 with effect
from April 1, 2025. He was re-appointed as a Whole-Time Director of the Company pursuant to a resolution passed
by our Board on August 22, 2025 and a resolution passed by our Shareholders on September 26, 2025. The details
of the remuneration that he is presently entitled to, and the other terms of his employment are enumerated below:

Sr. Remuneration Details
No.

(i) Basic Salary ¥ 1.50 million per month
Perquisites

@) House Rent Allowance

% 0.75 million per month

(b) Medical Allowance

% 0.46 million per month

(c) Conveyance Allowance

% 0.42 million per month

(d) Special Allowance

% 0.42 million per month

(e) Annual Bonus

% 0.63 million per month

Terms of Appointment and Payments or Benefits to Non-Executive Directors of our Company:

Pursuant to the Board resolutions dated April 1, 2022, August 1, 2022 and November 19, 2024, our Non-Executive
Directors are entitled to the following sitting fees for attending Board meetings and meetings of the committees of

our Board, and commission:

(in < million)

S. Directors Sitting Fee Commission Fee (per annum)
No. Board Committee

Meeting Meeting
1. Girish Paman Vanvari 0.10 0.05 1.00
2. Preeti Gautam Mehta 0.10 0.05 1.00
3. Divya Sameer Momaya 0.10 0.05 0.30
4. Priyanka Yadav 0.05 - -

The table below sets forth the details of the director sitting fees and commission paid to our Non-Executive Directors

from April 1, 2026 till May 31, 2026 and for the last three Fiscals:

(in < million)

Name From April 1, Fiscal 2026 Fiscal 2025 Fiscal 2024
2026 till May 31,
2026
Girish Paman Vanvari 0.34 2.05 1.85 1.95
Preeti Gautam Mehta 0.33 2.00 1.80 1.95
Divya Sameer Momaya 0.22 1.30 1.10 1.25
Priyanka Yadav 0.05 0.30 0.05 -

Remuneration of Executive Directors:

The table below sets forth the details of the remuneration paid to our Executive Directors from April 1, 2026 till
May 31, 2026 and for the last three Fiscals:

(in T million)

Name From April 1, Fiscal 2026 Fiscal 2025 Fiscal 2024
2026 till May 31,
2026
Akshay Bansarilal Arora 6.00 36.00 36.00 36.00
Shiven Akshay Arora 8.70 52.20 52.20 52.20
Popat Bhagwan Kedar 0.86 5.13 1.53 -
Naresh Suryakant Shah 8.33 50.00 40.00 40.00

Shareholding of Directors in our Company

Our Atrticles of Association do not require our Directors to hold any qualification shares. Except as disclosed below,
none of our Directors hold any Equity Shares in our Company:




Sr. No. Name of the Director No. of Equity Shares Percentage of the pre- Issue
Equity Share capital (%)

1. Akshay Bansarilal Arora 108,935,795.00 62.80
2. Shiven Akshay Arora 19,009,901.00 10.96
Total 127,945,696.00 73.76

Interest of Directors

All our Directors may be deemed to be interested to the extent of remuneration and reimbursement of expenses, if
any, payable to them, as well as the sitting fees and commission, if any, payable to them for attending meetings of
our Board and/or committees thereof as approved by our Board and Shareholders.

Certain of our Directors may also be interested to the extent of their shareholding in our Company, if any, already
held by them or their relatives in our Company and to the extent of any dividend payable to them and other
distributions in respect of such shareholding and to the extent of Equity Shares if any, that may be subscribed by or
allotted to the companies, firms, ventures, trusts in which they are interested in as promoters, directors, partners,
proprietors, members or trustees, pursuant to the Issue.

Except as disclosed below and provided in “Related Party Transactions” on page 41, we have not entered into any
contract, agreement or arrangement during the three Fiscals immediately preceding the date of this Preliminary
Placement Document in which any of our Directors are interested, directly or indirectly, and no payments have been
made to them in respect of any such contracts, agreements, arrangements which are proposed to be made with them.
For further details relating to contracts, agreements or arrangements entered into by our Company during the last
three Fiscals, in which the Directors are interested directly or indirectly and for payments made to them in respect
of such contracts, agreements or arrangements and for other interest of Directors in respect to the related party
transactions, during the last three Fiscals, see “Related Party Transactions” on page 41.

Preeti Gautam Mehta, our Non-Executive Independent Director, is currently a partner in Kanga & Co. The firm had
received a consideration of ¥ 0.22 million in Fiscal 2025 for providing legal services to the Company.

Except as disclosed in the “-Terms of appointment of Executive Directors” on page 167 none of our Directors are
eligible for any bonus, profit -sharing plans or performance-linked benefits of our Company.

Our Executive Chairman, Akshay Bansarilal Arora, pursuant to the 1st amendment to the a trademark lease
agreement dated April 1, 2022, has granted ownership of a trademark on lease to our Company for a period of 10
years from the date of this amendment i.e. May 25, 2024 or till the time the licensor has management control of the
Company, whichever is earlier, for nil consideration, to manufacture the said goods under the and use the trademarks
for all business activities as and when required. For the first three years of the lease, the trademark will be granted
at nil consideration and thereafter, the consideration shall be subject to review by the Board of our Company. Further,
our Company has entered into a leave and license agreement with our Managing Director, Shiven Akshay Arora,
for our Registered and Corporate Office, situated at 701, 702, 7th Floor, Bhumiraj Costarica, Sector 18, Sanpada,
Navi Mumbai, Thane — 400 705, Maharashtra, India.

Borrowing Powers of Board

Pursuant to our Shareholders’ resolution dated August 5, 2022, and in accordance with Section 180(1)(a), Section
180(1)(c) and all other applicable sections of the Companies Act, 2013, read with such rules as may be applicable
and the Memorandum and Articles our Company, the Board is authorized to borrow money from time to time as the
Board may think fit, any sum or sums of money as per the limits mentioned under the provisions of Section 180(1)(c)
and other applicable provisions, if any, of the Companies Act, 2013.



Management Organisation Chart

Mr. Akshay Bansarilal Arora

Executive Chairman

Mr. Shiven Akshay Arora Mr. Popat Kedar Mr. Naresh Shah
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Strategy Officer

Mr. Vimalendu Kumar Singh President — R&D

Chief Operating Officer

Mr. Ganesh Karuppannan

Chief Financial Officer

Ms. Sweta Poddar

Company Secretary and
Compliance Officer

Corporate Governance

The Board of Directors presently consists of eight Directors. In compliance with the requirements of the SEBI
Listing Regulations, the Board of Directors consists of one Executive Chairman, one Managing Director, two
Whole-Time Directors, and four Independent Directors (including three women Independent Directors). Our
Company is currently in compliance with the corporate governance requirements including the constitution of Board
and committees thereof, as prescribed under the Companies Act, 2013 and SEBI Listing Regulations.

Committees of Board of Directors
The Board of Directors have constituted committees, which function in accordance with the relevant provisions of

the Companies Act, 2013 and the SEBI Listing Regulations. The following table sets forth the members of the
aforesaid committees as of the date of this Preliminary Placement Document:

Committee Members

Audit Committee Girish Paman Vanvari (Chairperson), Divya Sameer Momaya (Member),
Akshay Bansarilal Arora (Member) and Preeti Gautam Mehta (Member).

Nomination and Remuneration | Divya Sameer Momaya (Chairperson), Girish Paman Vanvari (Member), and
Committee Preeti Gautam Mehta (Member).

Stakeholders Relationship Committee | Divya Sameer Momaya (Chairperson), Akshay Bansarilal Arora (Member) and
Shiven Akshay Arora (Member).

Risk Management Committee Shiven Akshay Arora (Chairperson), Naresh Suryakant Shah (Member) and
Girish Paman Vanvari (Member)

Corporate  Social  Responsibility | Preeti Gautam Mehta (Chairperson), Akshay Bansarilal Arora (Member) and
Committee Naresh Suryakant Shah (Member)




Key Managerial Personnel

In addition to Akshay Bansarilal Arora our Executive Chairman, Shiven Akshay Arora our Managing Director,
Naresh Suryakant Shah our Whole-Time Director and Popat Bhagwan Kedar our Whole-Time Director, whose
details are set out in “- Brief profiles of our Directors” on page 166, the details of our other Key Managerial
Personnel are given below:

Ganesh Karuppannan is the Chief Financial Officer of our Company. He has been associated with our Company
since November 1, 2021. He has been an associate member of Institute of Chartered Accountants of India since
1988.

Sweta Poddar is the Company Secretary and Compliance Officer of our Company. She has been associated with
our Company since January 15, 2021. She is a fellow member of Institute of Company Secretaries of India since
2007. She also holds a bachelor’s degree in commerce from the University of Calcutta. She is also an affiliated
member of the Chartered Governance Institute UK & Ireland. She has experience of over 15 years as a company
secretary.

Members of Senior Management
In addition to Ganesh Karuppannan, our Chief Financial Officer and Sweta Poddar, our Company Secretary and

Compliance Officer, whose details are provided in “— Key Managerial Personnel” on page 172, the details of our
other Senior Management as on the date of this Preliminary Placement Document are set forth below:

S. No. Name Designation
1. Vimalendu Kumar Singh Chief Operating Officer

2. Payal Gandhi Chief Business Strategy officer

3. Chandrashekar Parenky President - Research & Development

Status of Key Managerial Personnel and Senior Management
All our Key Managerial Personnel and Senior Management are permanent employees of our Company.
Relationship between Directors, Key Managerial Personnel, and members of Senior Management

Except as disclosed below, none of our Directors and Key Managerial Personnel or Senior Management are related
to each other:

e  Akshay Bansarilal Arora is the father of Shiven Akshay Arora.
e Naresh Suryakant Shah is the father of Payal Gandhi.
Bonus or profit-sharing plan of the Key Managerial Personnel and members of Senior Management

Except as disclosed in the “-Terms of appointment of Executive Directors” on page 167, and performance based
variable pay linked to individual performances and the performance of the Company, none of our Key Managerial
Personnel or Senior Management are party to any bonus or profit-sharing plan of our Company.

Interest of Key Managerial Personnel and Senior Management

Other than as disclosed in “Related Party Transactions” and “-Interest of Directors” on page 41 and 170,
respectively, and the extent of the remuneration or benefits to which they are entitled to as per their terms of
appointment and reimbursement of expenses incurred by them during the ordinary course of their service our Key
Managerial Personnel or members of our Senior Management do not have any other interest in the Company.

Other than as disclosed in “Related Party Transactions”, on page 41 of this Preliminary Placement Document, our
Key Managerial Personnel or members of our Senior Management are not interested in any contract, agreement or
arrangement entered into by the Company and no payments have been made in respect of these contracts,
agreements or arrangements or are proposed to be made.



No loans have been availed by our Key Management Personnel or members of our Senior Management from the
Company as on date of this Preliminary Placement Document.

Shareholding of our Key Managerial Personnel and members of our Senior Management

Except as disclosed in “- Shareholding of the Directors in our Company” on page 169, none of our Key Managerial

Personnel and members of our Senior Management holds any Equity Shares as on date of this Preliminary Placement

Document.

Other confirmations

1. Except as otherwise stated above in “— Interest of our Directors” and “— Interest of Key Managerial Personnel,
and Senior Management”’, none of the Directors, Promoters, Key Managerial Personnel, or members of Senior
Management of our Company has any financial or other material interest in the Issue.

2. Our Promoters, Directors and Key Managerial Personnel, or members of Senior Management will not
participate in the Issue.

3. Neither our Company, nor any of our Directors or Promoters have been declared as a Wilful Defaulter.

4. None of our Directors or Promoters have been declared as a ‘fraudulent borrower’ by lending banks or financial
institutions or consortiums.

5. Neither our Company, nor our Directors or Promoter are debarred from accessing capital markets under any
order or direction made by SEBI.

6. None of our Directors or Promoters have been declared as a Fugitive Economic Offender.

7. No change in control in our Company will occur consequent to the Issue.

8. No loans have been availed or extended by our Directors, from, or to, our Company.

Policy on disclosures and internal procedure for prevention of insider trading

SEBI Insider Trading Regulations applies to our Company and our employees and requires our Company to
formulate and implement a code of internal practices and procedures for fair disclosure of unpublished price
sensitive information and a code of conduct to regulate, monitor and report trading by designated persons. Our
Company is in compliance with the same and has implemented an insider trading code of conduct namely, ‘Code

of Conduct to Regulate, Monitor and Report Trading by Insiders’, in terms of which, Sweta Poddar, acts as the
Compliance Officer of our Company under the aforesaid code of conduct for the prevention of insider trading.



SHAREHOLDING PATTERN OF OUR COMPANY

The following tables present information regarding the ownership of Equity Shares by the Shareholders as of June
30, 2026:



Table | - Summary Statement holding of specified securities

Number
/ of Shares
No. of Shareholdi
No. Number of Voting Rights held | Shares Mo, aff | VEE] N, ng, as a % Number_of BIEEIEE
. . . Shares | of shares A Locked in or
of Sharehold| in each class of securities  |Underlyi . assuming .
. Underlyin| on fully shares |otherwise
No. of ) N O Ingasa ng MO0 diluted il encumbe|Number of
] ly | shares % of total Outstand| Shares g - [conversion -
Category| fully . | Total . .| No. Of |Outstandi| basis red equity
No. of - paidjunderlyi no. of : : ing |Underlyi . ; of
Catego| of paid-up nos. No of Voting Rights ; Outstand ng (including . As a shares held
sharehold . -up| ng shares convertib|] ng | . convertibl Asa -
ry |sharehol equity - .| shares Total ing ESOP|convertible| warrants, o 9% of in
ers equi | Deposit (calculate le Outstand - e securities % of -
der shares held as a - . Granted | securities, | ESOP, total demateriali
ty | ory d as per securities| ing 3 (asa No| total
held ? . - . No. of [Convertib Shar sed form
shar|Receipts SCRR, | Class: |Class (includin Warrants percentage/No. (a) . |Share
. % of Warrants le q es
es 1957) | Equity |Other| Total g .. | of diluted (@)|s held
: (A+B+ and ESOP | Securities held
held shares |s: NA Warrants share
C) etc. etc.) .
) capital) (b)
(b)
Vi =it Ag 0@ e g o=
(1 (11) (111) (1V) (V) (V) (IV)+(V)a % of(IX) (XA) (XI11) (XIV)  [(XV)
L (V) (A+B+C2) XC) IAs a % off
(A+B+C2)

(A)  [Promoter 6 | 138,445, - - 138,445, 79.81] 138,445, - 138,445, - - -138,445,72 79.81 4 0.00 - - 138,445,72
& 726 726 726 726 6 6
Promoter .

Group
(B) Public 78,911 35,019,6 - - 35,019,6 20.19| 35,019,6 - 35,019,6| 20.19 . - - -135,019,699 20.19 -4 0.00 - - 35,019,699
99 99 99 99

(C)  [Shares - - - - - 0.00 - - - 0.00 - - - - - 0.00 4 0.00 - - -
Underlyi
ng DRs

(C1) |Shares - - - - - 0.00 - - - 0.00 . - - - - 0.00 -4 0.00 - - -
Held by
Employe
e Trust

(C2) |Non- - - - - - 0.00 - - - 0.00 - - - - - 0.00 4 0.00 - - -
Promoter
- Non-

Public
Total 78,917| 173,465, - - 173,465, 100.00| 173,465, - 173,465,/ 100.00 . - - -173,465,42 100.00 . < - - 173,465,42
425 425 425 425 5 5




Table 11 - Statement showing shareholding pattern of the Promoters and Promoter Group

Category &|Shareholde| No. of No. of |Partl| No. of | Total no. [Shareholdin| Number of Voting Rights held in No. of |Shareholdin| Number |[Number of| Number of
Name of | r Type |shareholde|fully paid-| y | shares | of shares g each class of securities Shares g,asa % of Shares |equity shares
the rs up equity |paid-|{underlyin|  held % Underlying| assuming | Locked [pledged or| held in
shareholde shares | up g calculated Outstandin full in shares| otherwise |dematerialise
rs held |equit|Depositor as per conversion encumbere| dform
y y SCRR, 1957, convertible of d
ST (RS No of Voting Rights Total as securities conv_el_'tlble No| As a |No.|As a %
s held 2% of (including |securities (as % of | (a) |of total
. Warrants) |a percentage|,
Class: |Class| Total total : ()| total Shares
; . of diluted
Equity |[Others voting Share held
. share
shares | : NA rights capital) s held (b)
(A+B+C| (b)
)
0] () (rm (1v) V) (V1) VI = (VIII) (IX) X) XN)= (XI11) (X111) X1V)
(IV()\J;S/)+ As 2% of (VIN+(X)
(A+B+C2) As a % of
(A+B+C2)
1 |Indian - - - - - 0.00 - E - 0.00 - 1 -
(a |Individuals 6]138,445,72 - -138,445,72 79.81)138,445,72 -138,445,72)  79.81 - 79.81 - 4 A - 138,445,726
) I Hindu 6 6 6 6
Undivided
Family
Akshay Promoter 1/108,935,79 - -108,935,79 62.80108,935,79 -108,935,79 62.80 - 62.80 - A A - 108,935,795
Bansarilal 5 5 5 5
/Arora
Shiven Promoter 1/19,009,901 - 419,009,901 10.96/19,009,901 419,009,901| 10.96 - 10.96| - 4 - 4{ 19,009,901
Akshay
/Arora
/Archana  [Promoter 1/10,500,000 - 10,500,000 6.05/10,500,000 10,500,000 6.05 - 6.05 - A A - 10,500,000
Akshay
Arora
Alka Promoter 1 10 - g 10 0.00 10 . 10 0.00 - 0.000 - 4 A - 10
Rakesh Group
Bakshi
Amit Promoter 1 10 - . 10 0.00 10 g 10 0.00 - 0.00 - S - 10
Dhawan  |Group
/Anisha Promoter 1 10 - . 10 0.00 10 . 10 0.00 0.00] - - 10




Category &|Shareholde] No. of No. of |[Partl{ No.of | Total no. [Shareholdin| Number of Voting Rights held in No. of |Shareholdin| Number [Number of| Number of
Name of | r Type |shareholde|fully paid-| y | shares | of shares g each class of securities Shares g,asa % of Shares |equity shares
the rs up equity [paid-|{underlyin|  held % Underlying| assuming | Locked [pledged or| held in
shareholde shares | up g calculated Outstandin full in shares| otherwise |{dematerialise
rs held |equit|Depositor as per g conversion encumbere| dform
y y SCRR, 1957 convertible of d
share| Receipts No of Voting Rights Total as securities conv_el_’tlble No| As a |No.|As a %
s held 5 (including |securities (as
a % of Warrants) |a . | % of | (a) |of total
. percentage,
Class: | Class| Total total = i) (a)| total Shares
Equity [Others| voting 0 Share held
- share
shares | : NA rights capital) s held (b)
(A+B+C| (b)
)
) (1) (1) av) |V | v | (VI = (V1) (1X) (X) Xn)= (X1 (XI11) (XIV)
(IV()\-;S/)+ As a % of (VID+(X)
(A+B+C2) As a % of
(A+B+C2)
Juneja Group
Sub Total 6]138,445,72 - -138,445,72 79.81)138,445,72 -138,445,72  79.81 - 79.81 - S - 138,445,726
(A1) 6 6 6 6
A2) Foreign | - - - . - - - E - E - 4 A - A - -
(a |Individuals |- - - - g - - g - - - 4 A 4 - - -
) |(Non-
Resident
Individuals
/  Foreign
Individuals)
(b (Governmen - - - - . - - - g - - - 4 - 4 A - -
t
(c |Institutions |- - - - . - - - g - - - 4 - 4 A - -
)
(d [Foreign - - - - . - - - . - - - 4 A A A - -
) |Portfolio
Investor
(e |Any Other}- - - - . - - - g - - - 4 - 4 A - -
(Specify)
Sub Totall- - - - - - - - - - - - 1 - 4 - - -
(A)(2)
Total - 6]138,445,72 - -138,445,72 79.81)138,445,72 -138,445,72)  79.81 - 79.81 - A - 138,445,726
Shareholding 6 6 6 6
of  Promoter
and Promoter|
Group







Table 111 - Statement showing shareholding pattern of the public shareholders

Category & No. ofiNo of fullyPartly|No. ofiTotal nos.ShareholdingNumber of Voting Rights held in each|No. offShareholding,Number [Number offNumber of
Name of the [shareholderspaid-up |paid- [shares shares class of securities Shares as a  %of LockedShares equity shares
shareholders equity up  |underlyingheld % calculated Underlying [assuming fulllin shares pledged orfheld in
shares equity|Depository| as per SCRR, Outstandingiconversion off otherwise ([dematerialised
held sharesReceipts 1957 As a % convertible [convertible form
held of (A+B+C2) securities  |securities (as| encumbered
(including |a percentage
No of Voting Rights Total as |Warrants) [of dilutedNo.| Asa [No.|As a %
- a % of share capital) |(a)| % of | (a) | of total
Class: C:]ass. Total a1B+C) total Shares
Equity - Others: Shares|  |held (b)
shares NA held
(b)
D) (1) a) | v (V1) (Vil)= | (VIII) Asa (1X) ) (Xn)= (X1 D) (X1V)
(V)+(V)+| % of (VIN+(X)
()] (A+B+C2) As a % of
(A+B+C2)
0 Institutions
(Domestic)
(2) Mutual Funds 17 2,988,849 - -4 2,988,849 1.72 2,988,849 - 2,988,849 1.72 - 172 A 4 - - 2,988,849
ICICI
Prudential
Pharma
Healthcare 1 1,919,931 - - 1,919,931 1.11) 1,919,931 - 1,919,931 1.11 - 111 A -4 - - 1,919,931
And
Diaganostics
(P.H.D) Fund
\Venture
(0) Capital Funds - - - - - - - - - - - 4 - 4 - -
Alternate
() 'F”u‘fdsstme”t 14 3,683,855 - 1 3,683,855 2.12| 3,683,855 13683855 212 ] 212 { 4 1 3,683,855
(d) Banks 1 1 1 i . 1 1 1 1 i i 1 | 1 1 1
(®) insurance 3 1401353 - 1 1,401,353 0.81] 1,401,353 11401353 081 | o8] | | - 1 1,401,353




Category & [No. ofNo of fullyPartly|No. ofiTotal nos.ShareholdingNumber of Voting Rights held in each|No. offShareholding,Number |Number offNumber of
Name of the [shareholderspaid-up |paid- shares shares class of securities Shares as a  %pof LockedShares equity shares
shareholders equity up  |underlyingfheld % calculated Underlying jassuming fulllin shares |pledged orfheld in
shares  lequity|Depository| as per SCRR, Outstandingiconversion of otherwise ([dematerialised
held shares|Receipts 1957 As a % convertible |convertible form
held of (A+B+C2) securities  [securities (as| encumbered
(including [a percentage
No of Voting Rights Total as Warrants) [of dilutedNo.| Asa |No.|As a %
- a % of share capital) | ()| % of | (a) | of total
Clas_s. C::"SS . Total (A+B+C) total Shares
Equity |Others: Shares  |held (b)
shares NA sell
(b)
(1 (1) aw) | ) (V1) (VI = | (VIIl) Asa (1X) X) (XI)= X1 D) (XIV)
(IV)+(V)+| % of (VIN+(X)
Vi) (A+B+C2) As a % of
(A+B+C2)
Companies
Provident
(f) |Funds/ 1 1 1 i | 1 1 1 1 i i 1 | 1 1 1
Pension Funds
Asset
(9) [Reconstruction 1 1 1 i . 1 1 1 1 i i 1 1 1 1
Companies
) Sovereign
\Wealth Funds - - - - - . . . . - - 41 - 4 A - .
NBFCs - - - - - - - - - - - - - - - -
(i) |registered with
RBI
Other
(j) [Financial 1 1 1 i . 1 1 1 1 i i 1 1 1 1
Institutions
/Any other
(k) (Specify) - - - - - - - - - - - 1 - 4 A - -
Sub Total (B)(1) 34 8074057 - 1 8,074,057 469 8074057 8074057 465 - a6y | | - 1 8074057
b Institutions
(Foreign) - - - - - - - - - - - |- - - -




Category & [No. ofNo of fullyPartly|No. ofiTotal nos.ShareholdingNumber of Voting Rights held in each|No. offShareholding,Number |Number offNumber of
Name of the [shareholderspaid-up |paid- shares shares class of securities Shares as a  %pof LockedShares equity shares
shareholders equity up  |underlyingfheld % calculated Underlying jassuming fulllin shares |pledged orfheld in
shares  lequity|Depository| as per SCRR, Outstandingiconversion of otherwise ([dematerialised
held shares|Receipts 1957 As a % convertible |convertible form
held of (A+B+C2) securities  [securities (as| encumbered
(including [a percentage
No of Voting Rights Total as Warrants) [of dilutedNo.| Asa |No.|As a %
- a % of share capital) | ()| % of | (a) | of total
Clas_s. Crl1ass. Total (A+B+C) total Shares
Equity |Others: Shares  |held (b)
shares NA sell
(b)
(1 (1) aw) | ) (V1) (VI = | (VIIl) Asa (1X) X) (XI)= X1 D) (XIV)
(IV)+(V)+ % of VID+(X)
()] (A+B+C2) As a % of
(A+B+C2)
Foreign Direct
(2) Investment - - - - - - - - - - - - - - - - -
Foreign
\Venture
(0) Capital - - - - - - - - - - - - |- - -
Investors
© Sovereign
\Wealth Funds - - - - - - - - - - - - - |- - -
Foreign
d Portfolio
(@) Investors 18 600,595 - - 600,595 0.35 600,595 - 600,595 0.35 . 0.35 - - A - 600,595
Category |
Foreign
© Portfolio
Investors 2l 87,356 - {4 87,356 0.05| 87,356 {4 87,356 0.05 - 0.05 - 4 - - 87,356
Category Il
Overseas
(f) |Depositories 1 1 1 i | 1 1 1 1 | | 1 | 1 1 1
(holding DRs)
IAny other
(@) (Specify) - - - - - - - - - - - 4 - 4 - - -




Category & [No. ofNo of fullyPartly|No. ofiTotal nos.ShareholdingNumber of Voting Rights held in each|No. offShareholding,Number |Number offNumber of
Name of the [shareholderspaid-up |paid- shares shares class of securities Shares as a  %pof LockedShares equity shares
shareholders equity up  |underlyingfheld % calculated Underlying jassuming fulllin shares |pledged orfheld in
shares  lequity|Depository| as per SCRR, Outstandingiconversion of otherwise ([dematerialised
held shares|Receipts 1957 As a % convertible |convertible form
held of (A+B+C2) securities  [securities (as| encumbered
(including [a percentage
No of Voting Rights Total as Warrants) [of dilutedNo.| Asa |No.|As a %
- a % of share capital) | ()| % of | (a) | of total
Clas_s. Class. Total (A+B+C) total s
Equity (Others: Shares| held (b)
shares NA sell
(b)
(1 (1) aw) | ) (V1) (VI = | (VIIl) Asa (1X) X) (XI)= X1 D) (XIV)
(IV)+(V)+ % of VID+(X)
()] (A+B+C2) As a % of
(A+B+C2)
Sub Total (B)(2) 200 687,951 - {1 687,951 0.40, 687,951 687,951 0.40 - 0.40 - 4 - - 687,951
Central
3 Government/
State - - - - - - - - - - - A - - -
Government(s)
Central
@) Government/
President of - - - . - - - - - . . 4 - 4 A - -
India
State
(b) (Government/ 1 1 1 i . 1 1 1 1 i i 1 | 1 1 1
Governor
Shareholding
by Companies
or Bodies
Corporate
(c) where

a promoter

Central / State
Government is

Sub Total (B)(3)




Non-
Institutions E - - - - - . 4 4 i i 4 I i i

IAssociate
companies /
Subsidiaries

(a

=

Directors and
their relatives

(excluding
independent e . - - - - - - - ] i - - i ]
directors and
nominee
directors)

(b

~

Key
Managerial
Personnel

(c

~

Relatives of
promoters

(other than
'immediate - . E . - . - 4 - i ] - 4 i ]
relatives' of
promoters
disclosed
under

(d

~




'Promoter and
Promoter
Group'

category)

(e

~

Trusts where
lany person
belonging to
'Promoter and
Promoter
Group'
category is
'trustee’,
'beneficiary’,
or

'Author of the
trust’

()

Investor
Education and
Protection
Fund (IEPF)

~

(9

Resident
Individuals
holding
nominal share

capital up to

74,763

17,078,374

17,078,374

9.85

17,078,374

17,078,374

9.85

9.85

17,078,374




Category & [No. ofNo of fullyPartly|No. ofiTotal nos.ShareholdingNumber of Voting Rights held in each|No. offShareholding,Number |Number offNumber of
Name of the [shareholderspaid-up |paid- shares shares class of securities Shares as a  %pof LockedShares equity shares
shareholders equity up  |underlyingfheld % calculated Underlying jassuming fulllin shares |pledged orfheld in
shares  lequity|Depository| as per SCRR, Outstandingiconversion of otherwise ([dematerialised
held shares|Receipts 1957 As a % convertible |convertible form
held of (A+B+C2) securities  [securities (as| encumbered
(including [a percentage
No of Voting Rights Total as Warrants) [of dilutedNo.| Asa |No.|As a %
- a % of share capital) | ()| % of | (a) | of total
Clas_s. Crl1ass. Total (A+B+C) total Shares
Equity Others: Shares |held (b)
shares NA sell
(b)
(1 (1) aw) | ) (V1) (VI = | (VIIl) Asa (1X) X) (XI)= X1 D) (XIV)
(IV)+(V)+ % of VID+(X)
()] (A+B+C2) As a % of
(A+B+C2)
Rs. 2 lakhs.
Resident
Individuals
holding
(") Qgg?t'glai';hare 100 2,026,617 - 1 2,026,617 1.17) 2,026,617 2,026,617 117 - Y I R 1 2,026,617
excess of Rs. 2
lakhs.
0 Non-Resident
Indians (NRIs) 1,517 944,649 - 41 944,649 0.54) 944,649 944,649 0.54 - 0.54 - 4 - - 944,649
.. |[Foreign
0) Nationals - - - - - - - . . - - 4 - 4 A - -
Foreign
(k) Companies - - - - - - - . . - - 4 - 4 A - -
0 Bodies
Corporate 513 4,659,930 - - 4,659,930 2.69 4,659,930 - 4,659,930 2.69 - 2.69 - 4 - - 4,659,930
(m)Any Other
(Specify) 2,054 1,548,121 - - 1,548,121 0.89 1,548,121 - 1,548,121 0.89 - 0.89 - 4 - 1,548,121
Clearing
Members 28 93,747, - - 93,747 0.05 93,747 - 93,747 0.05 . 0.05 - - - 93,747




(0) HUF 1,939 847,901 4 847,901 0.49 847,901 4 847,901 0.49 0.49 847,901
(p) -LP 83 600,236 1 600236 035 600236 1 600238 035 0.35 600,236
(q) [Trusts 4 6237 1 6237 000 6237 1 62371 000 0.00 6,237
Sub Total (B)(4) 78.857126,257,691 06,257,691 15.1406 257 691 26,257,601  15.14 15.14 26,257,691
Total Public

Shareholding (B)=

(B)(1) +(B)(2) 78,911(35,019,699 135,019,699 20.1935,019,699 135,019,699 20.19 20.19 35,019,699
+(B)(3) +(B)(4)




Table IV - Statement showing shareholding pattern of the Non Promoter - Non Public shareholder

=Y

Custodian/DR
Holder

N

Employee
Benefit Trust
Employee
\Welfare Trust
under SEBI
(Share  Based
Employee
Benefits  and
Sweat Equity)

+C)2)

Regulations,
2021
Total Non-| - - . N i i i i i i
Promoter- Non-
Public
Shareholding
(C)= ©)(®)




ORGANISATIONAL STRUCTURE
Corporate History

Our Company was originally incorporated as ‘Jet Chemicals Private Limited,” under the provisions of the Companies
Act, 1956, at Mumbai, pursuant to a certificate of incorporation dated December 7, 1968, issued by the Registrar of
Companies, Maharashtra at Mumbai. Pursuant to our Shareholders’ resolution dated December 28, 2020, the name of
our Company was changed to ‘Blue Jet Healthcare Private Limited’, and a fresh certificate of incorporation dated
December 30, 2020, was issued by the Registrar of Companies, Maharashtra at Mumbai. Subsequently, our Company
was converted into a public limited company, and pursuant to a special resolution of our Shareholders dated May 5,
2022, and the name of our Company was changed to ‘Blue Jet Healthcare Limited’. A fresh certificate of incorporation
was issued by Registrar of Companies, Maharashtra, at Mumbai on May 18, 2022. The CIN of the Company is
L99999MH1968PLC014154.

Registered and Corporate Office of our Company is situated at 701, 702, 7™ Floor, Bhumiraj Costarica, Sector 18,
Sanpada, Navi Mumbai, Thane — 400 705, Maharashtra, India.

Our Equity Shares commenced trading on the Stock Exchanges with effect from November 1, 2023.

Our Company does not have any subsidiaries, associate companies and joint ventures.



ISSUE PROCEDURE

The following is a summary intended to present a general outline of the procedure relating to the Bidding, application,
payment of Bid Amount, Allocation and Allotment of the Equity Shares. The procedure followed in the Issue may differ
from the one mentioned below and investors are assumed to have apprised themselves of the same from our Company
or the BRLMSs. Bidders are advised to inform themselves of any restrictions or limitations that may be applicable to
them and are required to consult their respective advisers in this regard. Bidders that apply in the Issue will be
required to confirm and will be deemed to have represented to our Company, the BRLMs and their respective
directors, officers, agents, employees, counsels, shareholders, affiliates and representatives that they are eligible
under all applicable laws, rules, regulations, guidelines and approvals to acquire the Equity Shares. Also see “Selling
Restrictions” and “Purchaser Representations and Transfer Restrictions” on pages 208 and 217, respectively.

Our Company, the BRLMs and their respective directors, officers, agents, advisors, shareholders, employees,
counsels, affiliates and representatives are not liable for any amendment or modification or change to applicable laws
or regulations, which may occur after the date of this Preliminary Placement Document. Bidders are advised to make
their independent investigations and satisfy themselves that they are eligible to apply. Bidders are advised to ensure
that any single Bid from them does not exceed the investment limits or maximum number of Equity Shares that can be
held by them under applicable law or regulation or as specified in this Preliminary Placement Document. Further,
Bidders are required to satisfy themselves that their Bids would not result in triggering an open offer under the SEBI
Takeover Regulations and shall be solely responsible for compliance with all the applicable provisions of the SEBI
Takeover Regulations, the SEBI Insider Trading Regulations, and other applicable laws.

Our Company and the BRLMs and their respective directors, officers, agents, affiliates and representatives accept no
responsibility or liability for advising any investor on whether such investor is eligible to acquire Equity Shares in
this Issue.

Quialified Institutions Placement

THE ISSUE IS MEANT ONLY FOR ELIGIBLE QIBs ON A PRIVATE PLACEMENT BASIS AND ISNOT
AN OFFER TO THE PUBLIC OR TO ANY OTHER CLASS OF INVESTORS.

This Preliminary Placement Document and the Placement Document have not been, and will not be, filed as a
prospectus with the RoC and, no Equity Shares will be offered in India or overseas to the public or any members of
the public or any other class of investors, other than Eligible QIBs.

The Issue is being made to Eligible QIBs in reliance upon Chapter VI of the SEBI ICDR Regulations and Section 42
and 62 and other applicable provisions of the Companies Act, 2013 and rules made thereunder, through the mechanism
of a QIP. Under Chapter VI of the SEBI ICDR Regulations and Sections 42 and 62 of the Companies Act, 2013 read
with Rule 14 of the PAS Rules, and other applicable provisions of the Companies Act, 2013 a listed company in India
may Allot eligible securities to Eligible QIBs on a private placement basis provided that certain conditions are met by
our Company. Some of these conditions are set out below:

e the Shareholders of the Issuer have passed a special resolution approving such QIP. Such special resolution
must inter alia specify that, (a) the allotment of securities is proposed to be made pursuant to the QIP; and (b)
the relevant date for the QIP;

e the explanatory statement to the notice to the Shareholders for convening the general meeting must disclose,
among other things, the particulars of the Issue including the date of passing the board resolution, the kind of
securities being offered and the price at which they are offered, amount which the company intends to raise by
way of such securities and the material terms of raising such securities, proposed Issue schedule, the purpose
or objects of offer, the contribution made by the Promoters or Directors either as part of the Issue or separately
in furtherance of the objects, and the basis or justification for the price (including premium, if any) at which
the offer or invitation is being made;



e under Regulation 172(1)(b) of the SEBI ICDR Regulations, the Equity Shares of the same class of such issuer,
which are proposed to be allotted through the QIP, are listed on a recognised stock exchange in India having
nation-wide trading terminals for a period of at least one year prior to the date of issuance of notice to its
Shareholders for convening the meeting to seek approval of the Shareholders for the above-mentioned special
resolution;

e In accordance with SEBI ICDR Regulations, issuance and allotment of Equity Shares shall be done in
dematerialised form only to the allottee;

e invitation to apply in the QIP must be made through a private placement offer-cum-application form serially
numbered and addressed specifically to the Eligible QIBs to whom the QIP is made either in writing or in
electronic mode, within 30 days of recording the name of such person in accordance with applicable law;

o the issuer shall have completed allotments with respect to any earlier offer or invitation made by the issuer or
shall have withdrawn or abandoned such invitation or offer made by the issuer, however, our Company may,
at any time, make more than one issue of securities to such class of identified persons as may be permitted
under applicable law;

o the issuer shall not make any subsequent QIP until the expiry of two weeks from the date of the previous QIP;

e an offer to Eligible QIBs will not be subject to a limit of 200 persons. Prior to circulating the private placement
offer-cum-application (i.e., this Preliminary Placement Document and Application Form), the issuer shall
prepare and record a list of Eligible QIBs to whom the Issue will be made. The QIP must be made only to such
Eligible QIBs whose names are recorded by the issuer prior to the invitation to subscribe;

o the Company acknowledges that the offering of securities by issue of public advertisements or utilisation of
any media, marketing or distribution channels or agents to inform the public about the QIP is prohibited;

e the Promoters and Directors of the issuer are not Fugitive Economic Offenders under Section 12 of the Fugitive
Economic Offenders Act, 2018;

e the Promoters or Directors are not declared as wilful defaulters; and

e the Directors are not declared as ‘Fraudulent Borrower’ by the lending Banks or financial institutions or
consortium, in terms of RBI master circular dated July 1, 2016.

At least 10% of the Equity Shares issued pursuant to this QIP to Eligible QIBs shall be available for Allocation to
Mutual Funds, provided that, if this portion, or any part thereof to be allotted to Mutual Funds remains unsubscribed,
it may be allotted to other Eligible QIBs.

Bidders are not allowed to withdraw or revise downwards their Bids after the Issue Closing Date.

Bidders are required to make certain representations, warranties and undertakings in order to participate in the Issue.
Bidders are deemed to have represented to us and the BRLMs in order to participate in the Issue that they are outside
the United States and purchasing the Equity Shares in an “offshore transaction” as defined and in reliance on
Regulation S and the applicable laws of the jurisdictions where those offers and sales are made. For details, see sections
entitled ‘Representations by Investors’, ‘Selling Restrictions’ and ‘Purchaser Representations and Transfer
Restrictions’ beginning on pages 5, 208 and 217, respectively of this Preliminary Placement Document.

Additionally, there is a minimum pricing requirement under the SEBI ICDR Regulations. The Floor Price of the Equity
Shares Allotted under the QIP shall not be less than the average of the weekly high and low of the closing prices of
the issuer’s Equity Shares of the same class quoted on the stock exchanges during the two weeks preceding the
Relevant Date as calculated in accordance with Chapter VI of the SEBI ICDR Regulations. However, a discount of



not more than 5% of the Floor Price is permitted in accordance with the provisions of the SEBI ICDR Regulations.
Our Board through its resolution dated May 25, 2026, and our Shareholders through a special resolution on June 17,
2026, have authorised our Board to decide the quantum of discount of not more than 5% of the Floor Price at the time
of determination of the Issue Price. The Issue Price shall be subject to appropriate adjustments, if our Company makes
any alteration to its share capital as per the provisions under Regulation 176(4) of the SEBI ICDR Regulations.

The “Relevant Date” mentioned above in case of allotment of Equity Shares, refers to the date of the meeting in which
the board of directors or the committee of directors duly authorised by the board of the issuer decides to open the
proposed Issue and “stock exchange” means any of the recognised stock exchanges in India on which the Equity
Shares of the Issuer of the same class are listed and on which the highest trading volume in such shares has been
recorded during the two weeks immediately preceding the relevant date.

The Equity Shares will be Allotted within 365 days from the date of the shareholders’ resolution approving the QIP
and also within 60 days from the date of receipt of subscription money from the relevant Eligible QIBs failing which
our Company shall refund the Bid Amount in accordance with applicable laws. For details of refund of Bid Amount,
see “-Pricing” on page 201.

The Equity Shares Allotted pursuant to the Issue must be Allotted on the basis of this Preliminary Placement Document
and the Placement Document that shall contain all material information required under applicable laws including the
information specified in Schedule VII of the SEBI ICDR Regulations and the requirements prescribed under PAS
Rules and Form PAS-4. This Preliminary Placement Document and the Placement Document are private documents
provided to only select Eligible QIBs through serially numbered copies and are required to be placed on the website
of the concerned Stock Exchanges and of our Company with a disclaimer to the effect that it is in connection with the
Issue to Eligible QIBs and no offer is being made to the public or to any other category of investors. Please note that
if you do not receive a serially numbered copy of this Preliminary Placement Document addressed to you, you may
not rely on this Preliminary Placement Document or Placement Document uploaded on the website of the Stock
Exchanges or our Company for making an application to subscribe to Equity Shares pursuant to the Issue. Even if
such documentation were to come into the possession of any person other than the intended recipient, no offer or
invitation to offer shall be deemed to have been made to such person and any application that does not comply with
this requirement shall be treated as invalid.

The Issue was authorized and approved by the Board of Directors on May 25, 2026. Subsequently, our Shareholders,
vide a special resolution through an extra-ordinary general meeting, approved the Issue on June 17, 2026.

The minimum number of Allottees for each QIP shall not be less than:
e two, where the issue size is less than or equal to % 25,000 lakhs; and
o five, where the issue size is greater than X 25,000 lakhs.
No single Allottee shall be Allotted more than 50% of the Issue Size.
Eligible QIBs that belong to the same group or that are under commaon control shall be deemed to be a single Allottee
for the purpose of the Issue. For details of what constitutes “same group” or “common control”, see “-Bid Process -

Application Form” on page 197.

Equity Shares being Allotted pursuant to the Issue shall not be sold for a period of one year from the date of Allotment,
except on the floor of a recognised stock exchange.

We have applied for and received the in-principle approval from BSE and NSE each dated July 6, 2026 under
Regulation 28(1)(a) of the SEBI Listing Regulations for listing of the Equity Shares to be issued pursuant to the Issue
on the Stock Exchanges. We have filed a copy of this Preliminary Placement Document and will file a copy of the
Placement Document with the Stock Exchanges.

We shall also make the requisite filings with the RoC within the stipulated period as required under the Companies



Act, 2013 and the PAS Rules.

Allotments made to VCFs and AlFs in the Issue are subject to the rules and regulations that are applicable to
each of them respectively, including in relation to lock-in requirement. VCFs and AlFs should independently
consult their own counsel and advisors as to investment in and related matters concerning the Issue.

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act
or the securities laws of any state of the United States and may not be offered or sold in 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 any applicable state securities laws. The Equity Shares offered in the Issue are being offered
and sold only outside the United States in “offshore transactions” as defined in and in reliance on Regulation S
and in accordance with the applicable laws of the jurisdictions where such offers and sales are made. For a
description of the restriction applicable to the offer and sale of Equity Shares in the Issue in certain other
jurisdictions, see “Selling Restrictions” on page 208 and “Purchaser Representations and Transfer Restrictions”
on page 217 for information about transfer restrictions that apply to the Equity Shares sold in the Issue.

The Equity Shares offered pursuant to this Issue 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.

Issue Procedure

1. On and from the Issue Opening Date, our Company, in consultation with the BRLMs shall circulate serially
numbered copies of this Preliminary Placement Document and the serially numbered Application Form, either in
electronic or physical form to identified Eligible QIBs and the Application Form will be specifically addressed to
each such Eligible QIBs. In terms of Section 42(3) of the Companies Act, 2013, our Company shall maintain
complete records of the Eligible QIBs in the form and manner as prescribed under the PAS Rules, to whom this
Preliminary Placement Document and the serially numbered Application Form will be dispatched or circulated,
as the case may be. Our Company will make the requisite filings with RoC within the stipulated time periods as
required under the Companies Act, 2013 and PAS Rules.

2. The list of Eligible QIBs to whom the Application Form and serially numbered Preliminary Placement
Document is delivered shall be determined by our Company in consultation with the BRLMs. Unless a
serially numbered Preliminary Placement Document along with the serially numbered Application Form,
which includes the details of the bank account wherein the Bid Amount is to be deposited, is addressed to
a particular Eligible QIB, no invitation to make an offer to subscribe shall be deemed to have been made
to such Eligible QIB. Even if such documentation were to come into the possession of any person other than
the intended recipient, no offer or invitation to offer shall be deemed to have been made to such person and
any application that does not comply with this requirement shall be treated as invalid. The Application
Form may be signed physically or digitally, if required under applicable law in the relevant jurisdiction
applicable to each Eligible QIB and as permitted under such applicable law. An Eligible QIB may submit
an unsigned copy of the Application Form, as long as the Bid Amount is paid along with submission of the
Application Form within the Bid/lssue Period. Once a duly filled Application Form is submitted by an
Eligible QIB, whether signed or not, and the Bid Amount has been transferred to the Escrow Account,
such Application Form constitutes an irrevocable offer and cannot be withdrawn or revised downwards
after the Bid/lssue Closing Date. In case Bids are being made on behalf of the Eligible QIB and this
Application Form is unsigned, it shall be assumed that the person submitting the Application Form and
providing necessary instructions for transfer of the Bid Amount to the Escrow Account, on behalf of the
Eligible QIB is authorised to do so.

3. Eligible QIBs may submit an Application Form, including any revisions thereof, along with the Bid Amount
transferred to the Escrow Account specified in the Application Form and a copy of the PAN card or PAN allotment
letter and/or any other documents mentioned in the Application Form, during the Bid/ Issue Period to the BRLMs.



The Application Form may be signed physically or digitally, if required under applicable law in the relevant
jurisdiction applicable to each Eligible QIB and as permitted under such applicable law. An Eligible QIB may
submit an unsigned copy of the Application Form, as long as the Bid Amount is paid along with submission of
the Application Form within the Issue Period. Once a duly filled Application Form is submitted by an Eligible
QIB, whether signed or not, and the Bid Amount has been transferred to the Escrow Account, such Application
Form constitutes an irrevocable offer and cannot be withdrawn or revised downwards after the Issue Closing
Date. In case Bids are being made on behalf of the Eligible QIB and the Application Form is unsigned, it shall be
assumed that the person submitting the Application Form and providing necessary instructions for transfer of the
Bid Amount to the Escrow Account, on behalf of the Eligible QIB is authorised to do so.

Bidders will be required to indicate the following in the Application Form:

full official name of the Bidder to whom Equity Shares are to be Allotted, complete address, e-mail id, PAN
details (if applicable), phone number and bank account details;

number of Equity Shares Bid for;

price at which they are agreeable to subscribe to the Equity Shares and the aggregate Bid Amount for the humber
of Equity Shares Bid for;

it has agreed to all the representations, warranties, acknowledgements and agreements set forth in or incorporated
by reference in the Application Form, which will include, but will not be limited to, the representations,
warranties, acknowledgements and agreements set forth in the “Notice to Investors”, “Representations by
Investors”, “Issue Procedure”, “Selling Restrictions” and “Purchaser Representations and Transfer Restrictions”
beginning on pages 1, 5, 189, 208 and 217, respectively, which will be incorporated by reference;

details of the beneficiary account maintained by the Depository Participant to which the Equity Shares should be
credited pursuant to the Issue;

Equity Shares held by the Bidder in our Company prior to the Issue;

representations that (a) it is outside the United States acquiring the Equity Shares in an “offshore transaction” as
defined in and in reliance on under Regulation S and in accordance with the applicable laws of the jurisdiction
where those offers and sales are made, and (b) it has agreed to certain other representatives set forth in the sections
entitled “Representation by Investors” and “Purchaser Representations and Transfer Restrictions” beginning on
pages 5 and 217 and certain other representations made in the Application Form.

NOTE: Eligible FPIs are required to indicate their SEBI FPI registration number in the Application Form. The Bids
made by the asset management companies or custodian of Mutual Funds shall specifically state the names of the
concerned schemes for which the Bids are made. In case of a Mutual Fund, a separate Bid can be made in respect of
each scheme of the Mutual Fund registered with SEBI and such Bids in respect of more than one scheme of the Mutual
Fund will not be treated as multiple Bids provided that the Bids clearly indicate the scheme for which the Bid has
been made. Application by various schemes or funds of a Mutual Fund will be treated as one application from the
Mutual Fund. Bidders are advised to ensure that any single Bid from them does not exceed the investment limits or
maximum number of Equity Shares that can be held by them under applicable laws.

5.

Each Bidder shall be required to make the entire payment of the application amount for the Equity Shares Bid
for, along with the Application Form, only through electronic transfer to the Escrow Account opened in the name
of “Blue Jet Healthcare Limited — 2026 — QIP “with the Escrow Bank, within the Bid/ Issue Period as specified
in the Application Form sent to the respective Bidders. No payment shall be made by Bidders in cash. Please note
that any payment of application amount for the Equity Shares shall be made from the bank accounts of the relevant
Bidders and our Company shall keep a record of the bank account from where such payment has been received.



Application amount payable on Equity Shares to be held by joint holders shall be paid from the bank account of
the person whose name appears first in the Application Form. Pending Allotment, and the filing of return of
Allotment by our Company with the RoC, or receipt of final listing and trading approvals from the Stock
Exchanges, in relation to the Equity Shares issued pursuant to the Issue, whichever is later, the application
amounts received for subscription of the Equity Shares shall be kept by our Company in a separate bank account
with a scheduled bank and shall be utilised only for the purposes permitted under the Companies Act, 2013.
Notwithstanding the above, in the event among others, a Bidder is not Allocated Equity Shares in the Issue, or
the number of Equity Shares Allotted to the Bidder is lower than the number of Equity Shares applied for through
the Application Form and towards which application amount has been paid by such Bidder, or the Bid Amount
has been arrived at using an indicative price higher than the Issue Price, or any Bidder lowers or withdraws their
Bid after submission of the Application Form but on or prior to the Issue Closing Date, the excess Bid Amount
will be refunded to the same bank account from which it was remitted, in the form and manner set out in “—
Refunds” on page 203.

The Application Form may be signed physically or digitally, if required under applicable law in the relevant
jurisdiction applicable to each Eligible QIB and as permitted under such applicable law. An Eligible QIB may
submit an unsigned copy of the Application Form, as long as the application amount is paid along with submission
of the Application Form within the Issue Period. Once a duly completed Application Form is submitted by a
Bidder, whether signed or not and the application amount is transferred to the Escrow Account, such application
constitutes an irrevocable offer and the Bid cannot be withdrawn or revised downwards after the Bid/ Issue
Closing Date. In case of an upward revision before the Issue Closing Date, an additional amount shall be required
to be deposited towards the Bid Amount in the Escrow Account along with the submission of such revised Bid.
In case of Bids being made on behalf of the Eligible QIB where the Application Form was unsigned, it was
assumed that the person submitting the Application Form and providing necessary instructions for transfer of the
application amount to the Escrow Account, on behalf of the Eligible QIB was authorised to do so. The Issue
Closing Date shall be notified to the Stock Exchanges and the Eligible QIBs shall be deemed to have been given
notice of such date after receipt of the Application Form.

The Bidder acknowledges that in accordance with the requirement of the Companies Act, 2013, upon Allocation,
our Company is required to disclose the names of proposed Allottees and the percentage of their post-Issue
shareholding in the Placement Document and consents to such disclosure, if any Equity Shares are Allocated to
it.

The Bids made by asset management companies or custodians of Mutual Funds shall specifically state the names
of the concerned schemes for which the Bids are made. In case of a Mutual Fund, a separate Bid can be made in
respect of each scheme of the Mutual Fund registered with SEBI.

Upon receipt of the duly completed Application Form and the application amount in the Escrow Account, on or
after the Bid/ Issue Closing Date, our Company shall, in consultation with BRLMSs determine the final terms,
including the (i) Issue Price; (ii) the number of Equity Shares to be Allocated to each Successful Bidder; (iii) the
Successful Bidder; and (iv) the Successful Bidders to whom such Equity Shares shall be Allocated. Upon such
determination, the BRLMSs, on behalf of our Company, will send the serially numbered CAN and the Placement
Document to the Successful Bidders who have been Allocated the Equity Shares. The dispatch of a CAN, and the
Placement Document (when dispatched) to a Successful Bidder shall be deemed a valid, binding and irrevocable
contract for the Successful Bidders to subscribe to the Equity Shares Allocated to such Successful Bidders at an
aggregate price equivalent to the product of the Issue Price and Equity Shares Allocated and Refund Amount (if
any) due to such Successful Bidders. The CAN shall contain details such as the number of Equity Shares Allocated
to the Successful Bidders, Issue Price and the aggregate amount received towards the Equity Shares Allocated.
Please note that the Allocation will be at the absolute discretion of our Company and shall be in consultation
with the BRLMs.
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11.

12.
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15.

Upon determination of the Issue Price and issuance of CAN and before Allotment of Equity Shares to the
Successful Bidders, the BRLMs, shall, on our behalf, send a serially numbered Placement Document either in
electronic form or through physical delivery to each of the Successful Bidders who have been Allocated Equity
Shares pursuant to dispatch of a serially numbered CAN.

Upon dispatch of the serially numbered Placement Document, our Company shall Allot Equity Shares as per the
details in the CANs sent to the Successful Bidders. Our Company will inform the Stock Exchanges of the details
of the Allotment.

After passing the resolution passed by the Board or its committee approving the Allotment and prior to crediting
the Equity Shares into the beneficiary account of the Successful Bidders maintained by the Depository Participant,
as specified in the records of the depositories or as indicated in their respective Application Form, our Company
shall apply to the Stock Exchanges for listing approvals in respect of the Equity Shares Allotted pursuant to the
Issue.

After receipt of the listing approvals of the Stock Exchanges, our Company shall credit the Equity Shares Allotted
pursuant to the Issue into the beneficiary accounts of the respective Allottees.

The Equity Shares that would have been credited to the beneficiary account with the Depository Participant of
the Successful Bidders pursuant to the Issue shall be eligible for trading on the Stock Exchanges only upon the
receipt of final listing and trading approvals from the Stock Exchanges.

As per applicable law, the Stock Exchanges will notify the final listing and trading approvals in relation to the
Equity Shares issued in the Issue, which are ordinarily available on their websites, and our Company may
communicate the receipt of the listing and trading approvals in relation to the Equity Shares issued in the Issue to
those Eligible QIBs to whom the Equity Shares have been Allotted pursuant to the Issue. Our Company and the
BRLMs shall not be responsible for any delay or non-receipt of the communication of the final listing and trading
permissions from the Stock Exchanges or any loss arising from such delay or non-receipt. Investors are advised
to apprise themselves of the status of the receipt of the permissions from the Stock Exchanges or our Company.

Eligible QIBs

Only Eligible QIBs as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations, and not otherwise restricted
from participating in the Issue under the applicable law, will be considered as Eligible QIBs. However, with respect
to FPIs, only Eligible FPIs applying under Schedule Il of the FEMA Rules will be considered as Eligible QIBs. FVCls
are not permitted to participate in the Issue. Currently, QIBs, who are eligible to participate in the Issue and also as
defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations, are set forth below:

. FPIs other than individual, corporate bodies and family offices;

. insurance companies registered with the Insurance Regulatory and Development Authority of Indig;

. insurance funds set up and managed by army, navy or air force of the Union of India;

. insurance funds set up and managed by the Department of Posts, India.

) multilateral and bilateral development financial institutions (which are resident in India);

. Mutual Funds, VCFs, AlFs, FVCIs registered with SEBI;

. pension funds with minimum corpus of ¥ 2,500 lakhs registered with the Pension Fund Regulatory and

Development Authority established under sub-section (1) of section 3 of the Pension Fund Regulatory and
Development Authority Act, 2013;

. provident funds with minimum corpus of X 2,500 lakhs;

) public financial institutions as defined in Section 4 A of the Companies Act, 1956 (Section 2(72) of the
Companies Act 2013);

. scheduled commercial banks;

. state industrial development corporations;



. systemically important non-banking financial companies;

. the National Investment Fund set up by resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of
the Government published in the Gazette of India;

o accredited investors as defined in clause (ab) of sub-regulation (1) of regulation 2 of the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012, for the limited purpose of
their investment in Angel Funds registered with the Board, under the Securities and Exchange Board of
India (Alternative Investment Funds) Regulations, 2012. and

o subject to such QIB not being excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations.

ELIGIBLE FPIs ARE PERMITTED TO PARTICIPATE THROUGH THE PORTFOLIO INVESTMENT
SCHEME UNDER SCHEDULE Il OF FEMA RULES IN THIS ISSUE. ELIGIBLE FPIs ARE PERMITTED
TO PARTICIPATE IN THE ISSUE SUBJECT TO COMPLIANCE WITH ALL APPLICABLE LAWS AND
CONDITIONS AND RESTRICTIONS WHICH MAY BE SPECIFIED BY THE GOVERNMENT FROM
TIME TO TIME, AND SUCH THAT THE SHAREHOLDING OF THE FPIs DO NOT EXCEED SPECIFIED
LIMITS AS PRESCRIBED UNDER APPLICABLE LAWS IN THIS REGARD. FVCI’'S ARE NOT
PERMITTED TO PARTICIPATE IN THIS ISSUE.

Other eligible non-resident QIBs shall participate in the Issue under Schedule I of the FEMA Rules.

Please note that participation by non-residents in this Issue is restricted to participation by Eligible FPIs under
Schedule Il of the FEMA Rules, subject to the limits prescribed under the SEBI FPI Regulations and the FEMA Rules.
Further, AlFs or VCFs whose sponsor and manager are not Indian owned and controlled in terms of the FEMA Rules
or FVCls, multilateral or bilateral development financial institutions are not permitted to participate in this Issue.

In terms of the SEBI FP1 Regulations, the issue of Equity Shares to a single Eligible FPI or an investor group (multiple
entities registered as FPIs and directly or indirectly, having common ownership of more than fifty per cent or common
control) should not exceed 10% of post- Issue Equity Share capital of our Company. Further, in terms of the FEMA
Rules, the total holding of each FPI or its investor group shall be below 10% of the total post issue paid-up Equity
Share capital of our Company on a fully diluted basis. With effect from April 1, 2020, the aggregate limit for FPI
investments is the sectoral cap applicable to our Company i.e. 100.00% on a fully diluted basis. Hence, Eligible FPIs
may invest in such number of Equity Shares in the Issue such that the individual investment of the FPI in our Company
does not exceed 24% of the post - Issue paid-up capital of our Company on a fully diluted basis.

In case the holding of an FPI including its investor group increases to 10% or more of the total post- Issue paid-up
equity share capital, on a fully diluted basis, the FPI including its investor group is required to divest the excess holding
within five trading days from the date of settlement of the trades resulting in the breach. In the event that such
divestment of excess holding is not done within the above prescribed time, the total investment made by such FPI
together with its investor group will be re-classified as FDI as per procedure specified by SEBI and the FPI and its
investor group will be prohibited from making any further portfolio investment in our Company under the SEBI FPI
Regulations. However, in accordance with Regulation 22(4) of the SEBI FPI Regulations, the FPIs who are: (i)
appropriately regulated public retail funds; (b) public retail funds where the majority is owned by appropriately
regulated public retail fund on look through basis; or (c) public retail funds and investment managers of such foreign
portfolio investors are appropriately regulated, the aggregation of the investment limits of such FPIs having common
control, shall not be applicable. Further, the aggregate permissible limit of all FPIs investments, with effect from April
1, 2020, is the sectoral cap applicable to the sector in which our Company operates.

As per the FPI Operational Guidelines, these investment restrictions shall also apply to subscribers of P- Notes. Two
or more subscribers of P-Notes having a common beneficial owner shall be considered together as a single subscriber
of the P-Note. In the event an investor has investments as an FPI and as a subscriber of P-Notes, these investment
restrictions shall apply on the aggregate of the FPI and P-Note investments held in the underlying company.

Pursuant to the SEBI Circular dated April 5, 2018 (Circular No: IMD/FPIC/CIR/P/2018/61), our Company has
appointed NSDL as the designated depository to monitor the level of FPI / NRI shareholding in our Company on a
daily basis and once the aggregate foreign investment of a company reaches a cut-off point, which is 3% below the



overall limit a red flag shall be activated. SEBI however, pursuant to its Circular dated May 17, 2018 (Circular No:
SEBI/HO/IMD/FPIC/CIR/P/2018/81), directed that this system of monitoring foreign investment limits in Indian
listed companies be made operational with effect from June 1, 2018. The depository is then required to inform the
Stock Exchanges about the activation of the red flag. The stock exchanges are then required to issue the necessary
circulars/ public notifications on their respective websites. Once a red flag is activated, the FPIs must trade cautiously,
because in the event that there is a breach of the sectoral cap, the FPIs will be under an obligation to disinvest the
excess holding within five trading days from the date of settlement of the trades.

Eligible FPIs are permitted to participate in the Issue subject to compliance with conditions and restrictions which
may be specified by the Government from time to time.

In terms of the FEMA Rules, for calculating the aggregate holding of FPIs in a company, holding of all registered
FPIs shall be included. For a description of the restrictions applicable to the offer and sale of the Equity Shares in the
Issue in certain jurisdictions, see “Selling Restrictions” and “Purchaser Representations and Transfer Restrictions”
on pages 208 and 217, respectively.

Restriction on Allotment

Pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, no Allotment shall be made pursuant to the Issue,
either directly or indirectly, to any Eligible QIB being a Promoter, or any person related to, the Promoters. QIBs,
which have all or any of the following rights, shall be deemed to be persons related to the Promoters:

e rights under a shareholders’ agreement or voting agreement entered into with the promoters or members of the
promoter group;

e veto rights; or
¢ aright to appoint any nominee director on the board of the issuer.

Provided, however, that an Eligible QIB which does not hold any Equity Shares in our Company and which has
acquired the aforesaid rights in the capacity of a lender shall not be deemed to be related to the Promoters.

Our Company, the BRLMs and, to the extent applicable, any of their respective shareholders, employees,
counsels, officers, directors, representatives, agents, advisors or affiliates shall not be liable for any amendment
or modification or change to applicable laws or regulations, which may occur after the date of this Preliminary
Placement Document. Eligible QIBs are advised to make their independent investigations and satisfy
themselves that they are eligible to apply. Eligible QIBs are advised to ensure that any single application from
them does not exceed the investment limits or maximum number of Equity Shares that can be held by them
under applicable law or regulation or as specified in this Preliminary Placement Document. Eligible QIBs are
required to satisfy themselves that any requisite compliance pursuant to this Allotment such as public
disclosures under applicable laws is complied with. Further, Eligible QIBs are required to satisfy themselves
that their Bids would not result in triggering an offer under the SEBI Takeover Regulations and ensure
compliance with applicable laws.

A minimum of 10% of the Equity Shares Allotted in the Issue shall be Allotted to Mutual Funds. In case of
undersubscription in such portion, such portion or part thereof may be Allotted to other Eligible QIBs.

Note: Affiliates or associates of the BRLMs who are Eligible QIBs may participate in the Issue in compliance with
applicable laws.

Bid Process
Application Form

Bidders shall only use the serially numbered Application Forms (which are addressed to them) supplied by our



Company and/or the BRLMs in either electronic form or by physical delivery for the purpose of making a Bid
(including revision of a Bid) in terms of this Preliminary Placement Document and the Placement Document. The
Application Form may be signed physically or digitally, if required under applicable law in the relevant jurisdiction
applicable to each Eligible QIB and as permitted under such applicable law. An Eligible QIB may submit an unsigned
copy of the Application Form, as long as the application amount is paid along with submission of the Application
Form within the Issue Period, and in such case, it shall be assumed that the person submitting the Application Form
and providing necessary instructions for transfer of the application amount to the Escrow Account, on behalf of the
Eligible QIB is authorised to do so.

By making a Bid (including the revision thereof) for Equity Shares through Application Forms and pursuant to the
terms of this Preliminary Placement Document, the Bidder will be deemed to have made all the following
representations and warranties and the representations, warranties and agreements made under “Notice to Investors”,
“Representations by Investors”, “Selling Restrictions” and “Purchaser Representations and Transfer Restrictions”
on pages 1, 5, 208 and 217, respectively:

1. Each Bidder confirms that it is a QIB in terms of Regulation 2(1)(ss) of the SEBI ICDR Regulations and is
not excluded under Regulation 179(2)(b) of the SEBI ICDR Regulations, has a valid and existing registration
under the applicable laws in India (as applicable) and is eligible to participate in this Issue;

2. Each Bidder confirms that it is not a Promoter and is not a person related to the Promoter(s), either directly
or indirectly and its Application Form does not directly or indirectly represent the Promoter(s) or members
of the Promoter Group or persons related to the Promoter(s);

3. Each Bidder confirms that it has no rights under a shareholders’ agreement or voting agreement with the
Promoters or members of the Promoter Group, no veto rights or right to appoint any nominee director on the
Board other than those acquired in the capacity of a lender not holding any Equity Shares which shall not be
deemed to be a person related to the Promoter(s);

4. Each Bidder confirms that, and consents to, its name and percentage of post- Issue shareholding (assuming
full subscription in this Issue) being included as a “proposed Allottee” in this Issue in the Placement
Document. However, each Bidder further acknowledges and agrees, disclosure of such details in relation to
the proposed Allotees in the Placement Document will not guarantee Allotment to them, as Allotment shall
continue to be at the sole discretion of our Company, in consultation with the BRLMs.

5. Each Bidder confirms that in the event it is resident outside India, it is an Eligible FPI, having a valid and
existing registration with SEBI under the applicable laws in India or a multilateral or bilateral development
financial institution, and is eligible to invest in India under applicable law, including the FEMA Rules, as
amended, and any notifications, circulars or clarifications issued thereunder, and has not been prohibited by
SEBI or any other regulatory authority, from buying, selling, dealing in securities or otherwise accessing the
capital markets and is not an FVCI;

6. Each Bidder acknowledges that it has no right to withdraw or revise its Bid downwards after the Bid / Issue
Closing Date;

7. Each Bidder confirms that if Equity Shares are Allotted through this Issue, it shall not, for a period of one
year from Allotment, sell such Equity Shares otherwise than the floor of a recognised Stock Exchange;

8. Each Bidder confirms that the Bidder is eligible to Bid and hold Equity Shares so Allotted together with any
Equity Shares held by it prior to the Issue, if any. Each Bidder further confirms that the holding of the Bidder,
does not and shall not, exceed the level permissible as per any applicable regulations applicable to the Bidder;

9. Each Bidder confirms that its Bids would not eventually result in triggering an open offer under the SEBI
Takeover Regulations;
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The Bidder agrees that it will make payment of its Bid Amount along with submission of the Application
Form within the Issue Period. Each Bidder agrees that once a duly filled Application Form is submitted by a
Bidder, whether signed or not, and the Bid Amount has been transferred to the Escrow Account, such
Application Form constitutes an irrevocable offer and cannot be withdrawn or revised downwards after the
Bid/ Issue Closing Date;

The Bidder agrees that although the Bid Amount is required to be paid by it along with the Application Form
within the Issue Period in terms of provisions of the Companies Act, 2013 our Company reserves the right
to Allocate and Allot Equity Shares pursuant to this Issue on a discretionary basis in consultation with the
BRLMs. The Bidder further acknowledges and agrees that the payment of Bid Amount does not guarantee
Allocation and/or Allotment of Equity Shares Bid for in full or in part;

The Bidder acknowledges that in terms of the requirements of the Companies Act, 2013 upon Allocation,
our Company will be required to disclose names as “proposed Allottees” and percentage of post- Issue
shareholding (assuming that the Equity Shares are Allotted to them pursuant to the Issue) of the proposed
Allottees in the Placement Document and such QIB consents of such disclosure, if any Equity Shares are
Allocated to it. However, the Bidder further acknowledges and agrees that, disclosure of such details as
“proposed Allottees” in the Placement Document will not guarantee Allotment to them, as Allotment in the
Issue shall continue to be at the sole discretion of our Company, in consultation with the BRLMs;

The Bidder confirms that the number of Equity Shares Allotted to it pursuant to the Issue, together with other
Allottees that belong to the same group or are under common control, shall not exceed 50% of the Issue Size.
For the purposes of this representation:

QIBs “belonging to the same group” shall mean entities where (a) any of them controls, directly or indirectly,
through its subsidiary or holding company, not less than 15% of the voting rights in the other; (b) any of
them, directly or indirectly, by itself, or in combination with other persons, exercise control over the others;
or (c) there is a common director, excluding nominee and Independent Directors, amongst an Bidder, its
subsidiary(ies) or holding company and any other Bidder; and

‘Control” shall have the same meaning as is assigned to it by Regulation 2(1)(e) of the SEBI Takeover
Regulations;

The Bidders confirms that:

a) it will make payment of its application amount along with submission of the Application Form before
the Issue Closing Date.

Each Bidder confirms that:
a) itis outside the United States acquiring the Equity Shares in an “offshore transaction” as defined in and
in reliance on Regulation S and in accordance with the applicable laws of the jurisdiction where those

offers and sales are made; and

b) it has agreed to certain other representations set forth in the sections entitled “Representation by
Investors” and “Purchaser Representations and Transfer Restrictions” beginning on pages 5 and 217.

Each Bidder acknowledges that no Allotment shall be made to them if the price at which they have Bid for
in the Issue is lower than the Issue Price;



17. Each Bidder confirms that it shall not undertake any trade in the Equity Shares credited to its beneficiary
account maintained with the Depository Participant until such time that the final listing and trading approvals
for the Equity Shares are issued by the Stock Exchanges;

18. Each Eligible FPI, confirms that it will participate in the Issue only under and in conformity with Schedule
Il of FEMA Rules. Further, each Eligible FPI acknowledges that Eligible FPIs may invest in such number of
Equity Shares such that the individual investment of the Eligible FPI or its investor group (multiple entities
registered as FPIs and directly or indirectly, having common ownership of more than fifty per cent or
common control) in our Company does not exceed 10% of the post- Issue paid-up equity capital of our
Company on a fully diluted basis. The Bidder confirms that it, individually or together with its investor group,
is not restricted from making further investments in our Company through the portfolio investment route, in
terms of Regulation 22(3) of the SEBI FPI Regulations; and

19. A representation that it is outside the United States, is acquiring the Equity Shares in an “offshore transaction”
as defined in and in reliance on Regulation S and is not an affiliate of the Company or a person acting on
behalf of such an affiliate and it has agreed to certain other representations set forth in the Application Form.

You are eligible to invest and hold the Equity Shares of our Company in accordance with press note no. 3 (2020
Series), dated April 17, 2020, issued by the DPIIT, wherein if the beneficial owner of the Equity Shares is situated in
or is a citizen of a country which shares land border with India, foreign direct investments can only be made through
the Government approval route, as prescribed in the FEMA Rules. You confirm that no government approval is
required under the FEMA Rules, as mandated under the Companies (Share Capital and Debentures) Rules, 2014 and
the Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended.

BIDDERS MUST PROVIDE THEIR NAME, COMPLETE ADDRESS, PHONE NUMBER, EMAIL ID,
BANK ACCOUNT DETAILS, BENEFICIARY ACCOUNT DETAILS, PAN, DEPOSITORY
PARTICIPANT’S NAME, DEPOSITORY PARTICIPANT IDENTIFICATION NUMBER AND
BENEFICIARY ACCOUNT NUMBER IN THE APPLICATION FORM. ELIGIBLE QIBs MUST ENSURE
THAT THE NAME GIVEN IN THE APPLICATION FORM IS EXACTLY THE SAME AS THE NAME IN
WHICH THEIR BENEFICIARY ACCOUNT IS HELD.

IF SO REQUIRED BY THE BRLMS, THE ELIGIBLE QIBs SUBMITTING A BID, ALONG WITH THE
APPLICATION FORM, WILL ALSO HAVE TO SUBMIT REQUISITE DOCUMENT(S) TO THE BRLMS
TO EVIDENCE THEIR STATUS AS A “QIB” AS DEFINED HEREINABOVE.

IF SO REQUIRED BY THE BRLMS, ESCROW BANK OR ANY STATUTORY OR REGULATORY
AUTHORITY IN THIS REGARD, INCLUDING AFTER BID/ISSUE CLOSING DATE, THE ELIGIBLE
QIBs SUBMITTING A BID AND/OR BEING ALLOTTED EQUITY SHARES IN THE ISSUE, WILL ALSO
HAVE TO SUBMIT REQUISITE DOCUMENT(S) TO FULFILL THE APPLICABLE KNOW YOUR
CUSTOMER (KYC) NORMS.

Demographic details such as address and bank account will be obtained from the Depositories as per the Depository
Participant account details provided in the Application Form. However, for the purposes of refund of all or part of the
Bid Amount submitted by the Bidder, the bank details as mentioned in the Application Form from which the Bid
Amount shall be remitted for the Equity Shares applied for in the Issue, will be considered.

The submission of an Application Form and payment of the Bid Amount pursuant to the Application Form by a Bidder
shall be deemed a valid, binding and irrevocable offer for such Bidder and becomes a binding contract on a Successful
Bidder upon issuance of the CAN and the Placement Document (when dispatched) by our Company (by itself or
through the BRLMS) in favour of the Successful Bidder.

Submission of Application Form

All Application Forms must be duly completed with information including the number of Equity Shares applied for



along with proof of payment and a copy of the PAN card or PAN allotment letter (as applicable). The Bid Amount
shall be deposited in the Escrow Account as is specified in the Application Form and the Application Form shall be
submitted to the BRLM s either through electronic form or through physical delivery at the following address:

Name Address Contact Person | Website and e-mail Phone (Telephone)
Motilal Oswal | Motilal Oswal Tower, Kunal Thakkar /| Website: +91 22 7193 4380
Investment  Advisors | Rahimtullah Sayani Road, Vaibhav Shah www.motilaloswal.com
Limited Opposite Parel ST Depot,

Prabhadevi, Mumbai 400 Email:

025 bluejet.gip@motilaloswal.com

Maharashtra, India
ICICI Securities | ICICI Venture House, Aboli Pitre /| Website: +91 22 6807 7100
Limited Appasaheb Marathe Marg, | Abhijit Diwan | www.icicisecurities.com

Prabhadevi, Mumbai - 400

025 Email:

Maharashtra, India bluejet.gip@icicisecurities.co

m

The BRLMs shall not be required to provide any written acknowledgement of the receipt of the Application Form and
the Bid Amount.

All Application Forms shall be duly completed and Bidders Bidding in the Issue shall pay the entire Bid Amount
along with the submission of the Application Form, within the Issue Period.

Bank account for Payment of Bid Amount

Our Company has opened the Escrow Account in the name of “Blue Jet Healthcare Limited — 2026 — QIP ” with the
Escrow Bank, in terms of the Escrow Agreement. Each Bidder will be required to deposit the Bid Amount payable
for the Equity Shares Bid by it along with the submission of the Application Form and during the Bidding Period.
Bidders can make payment of the Bid Amount only through electronic transfer of funds from their own bank account.

Note: Payments are to be made only through electronic fund transfer from the Bidder’s own bank account.
Payments made through cash, demand draft or cheques are liable to be rejected. Further, if the payment is not
made favouring the Escrow Account within the Issue Period stipulated in the Application Form, the Application
Form is liable to be rejected.

Pending Allotment, our Company undertakes to utilise the amount deposited in “Blue Jet Healthcare Limited — 2026
— QIP” only for the purposes of (i) adjustment against Allotment of Equity Shares in the Issue; or (ii) repayment of
Bid Amount if our Company is not able to Allot Equity Shares in the Issue. Notwithstanding the above, in the event a
Bidder is not allocated Equity Shares in the Issue within 60 days from the date of receipt of the Bid Amount and such
repayment of the Bid Amount is required to be made within 15 days from the date of expiry of such 60 days period,
or the number of Equity Shares Allocated to a Bidder, is lower than the number of Equity Shares applied for through
the Application Form and towards which application amount has been paid by such Bidder, or the application amount
was in excess of the amount equivalent to the product of the Equity Shares that have been Allocated to the Bidder and
the Issue Price, or the application amount has been arrived at using an indicative price higher than the Issue Price, or
any Bidder lowers or withdraws their Bid after submission of the Application Form but prior to the Issue Closing
Date, the excess application amount will be refunded to the same bank account from which application amount was
remitted, in the form and manner set out in “~ Refunds” on page 203.

Pricing

There is a minimum pricing requirement under the SEBI ICDR Regulations. The Floor Price shall not be less than the
average of the weekly high and low of the closing prices of the Equity Shares quoted on the Stock Exchanges during
the two weeks preceding the Relevant Date. However, our Company may offer a discount of not more than 5% of the
Floor Price in accordance with the approval of our Shareholders by way of a special resolution dated June 17, 2026 in
terms of Regulation 176(1) of the SEBI ICDR Regulations.
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Our Company, in consultation with the BRLMs, shall determine the Issue Price, which shall be at or above the Floor
Price.

The “Relevant Date” referred to above will be the date of the meeting in which the Board (or a duly constituted
committee thereof) decides to open the Issue and “stock exchange” means any of the recognized stock exchanges in
India on which the Equity Shares are listed and on which the highest trading volume in such Equity Shares has been
recorded during the two weeks immediately preceding the Relevant Date. After finalisation of the Issue Price, our
Company shall update this Preliminary Placement Document with the Issue details and file the Placement Document
with the Stock Exchanges.

Build-up of the Book

The Bidders shall submit their Bids (including any revision thereof) through the Application Forms within the Issue
Period to the BRLMs. Such Bids cannot be withdrawn or revised downwards after the Bid/ Issue Closing Date. The
book shall be maintained by the BRLMs.

Method of Allocation

Our Company shall determine the Allocation in consultation with the BRLMs on a discretionary basis and in
compliance with Chapter VI of the SEBI ICDR Regulations.

Application Forms received from the Bidders at or above the Issue Price shall be grouped together to determine the
total demand. The Allocation to all such Bidders will be made at the Issue Price. Allocation to Mutual Funds for up
to a minimum of 10% of the Issue Size shall be undertaken subject to valid Bids being received at or above the Issue
Price.

In case of cancellations or default by the Bidders, our Company in consultation with BRLMSs has the right to reallocate
the Equity Shares at the Issue Price among existing or new Bidders at their sole and absolute discretion subject to the
applicable laws.

THE DECISION OF OUR COMPANY IN CONSULTATION WITH THE BRLMS IN RESPECT OF
ALLOCATION SHALL BE FINAL AND BINDING ON ALL ELIGIBLE QIBs. ELIGIBLE QIBs MAY
NOTE THAT ALLOCATION OF EQUITY SHARES IS AT THE SOLE AND ABSOLUTE DISCRETION
OF OUR COMPANY IN CONSULTATION WITH THE BRLMS AND ELIGIBLE QIBs MAY NOT
RECEIVE ANY ALLOCATION EVEN IF THEY HAVE SUBMITTED VALID APPLICATION FORMS
AND PAID THE ENTIRE BID AMOUNT AT OR ABOVE THE ISSUE PRICE WITHIN THE ISSUE
PERIOD. NEITHER OUR COMPANY NOR THE BRLMS ARE OBLIGED TO ASSIGN ANY REASON
FOR ANY NON-ALLOCATION.

CONFIRMATION OF ALLOCATION NOTE (“CAN”)

Based on receipt of the serially numbered Application Forms and Bid Amount, our Company, in consultation with the
BRLMs, in their sole and absolute discretion, shall decide the Successful Bidders. Our Company will dispatch a
serially numbered CAN to all the Bidders pursuant to which the details of the Equity Shares Allocated to them (if
any), the Issue Price and the Bid Amount for the Equity Shares Allocated to them shall be notified to such Successful
Bidders. The CAN shall also include details of amount to be refunded, if any, to such Bidders. Additionally, the CAN
will include the probable Designated Date.

The Successful Bidders would also be sent a serially numbered Placement Document (which will include the names
of the proposed Allottees along with the percentage of their post- Issue Shareholding in our Company) either in
electronic form or by physical delivery.

The dispatch of the serially numbered CAN and the Placement Document (when dispatched), to the Eligible QIBs
shall be deemed a valid, binding and irrevocable contract for the Eligible QIBs to subscribe to the Equity Shares



Allocated to such Successful Bidders. Subsequently, our Board / its committee will approve the Allotment of the
Equity Shares to the Allottees in consultation with the BRLMs.

Eligible QIBs are advised to instruct their Depository Participant to accept the Equity Shares that may be
Allotted to them pursuant to the Issue.

By submitting the Application Form, an Eligible QIB would have deemed to have made the representations and
warranties as specified in section “Notice to Investors” on page 1 and further that such Eligible QIB shall not undertake
any trade on the Equity Shares pursuant to the “Issue credited to its Depository Participant account pursuant to the
Issue until such time as the final listing and trading approval is issued by Stock Exchanges.

Designated Date and Allotment of Equity Shares

1. Subject to the satisfaction of the terms and conditions of the Placement Agreement, our Company will ensure
that the Allotment of the Equity Shares is completed by the Designated Date provided in the CAN.

2. In accordance with the SEBI ICDR Regulations, Equity Shares will be issued and Allotment shall be made only
in the dematerialized form to the Allottees. Allottees will have the option to re-materialize the Equity Shares,
if they so desire, as per the provisions of the Companies Act, 2013 and the Depositories Act. However, transfer
of securities of listed companies in physical form is not permitted pursuant to Regulation 40 of the SEBI Listing
Regulations.

3. Our Company, at its sole discretion, reserve the right to cancel the Issue at any time up to Allotment without
assigning any reasons whatsoever.

4, Following the Allotment of the Equity Shares pursuant to the Issue, our Company shall apply to the Stock
Exchanges for listing approvals and post receipt of the listing approvals from the Stock Exchanges, our
Company shall credit the Equity Shares into the beneficiary accounts of the Eligible QIBs.

5. Following the credit of Equity Shares into the Successful Bidders’ beneficiary accounts with the Depository
Participants, our Company will apply for the final listing and trading approvals from the Stock Exchanges.

6. The monies lying to the credit of the Escrow Account shall not be released until the final listing and trading
approvals for the listing and trading of the Equity Shares issued pursuant to this Issue are received by our
Company from the Stock Exchanges and our Company files the return of Allotment in connection with the
Issue with the RoC within the prescribed timelines under the Companies Act, 2013.

7. After finalization of the Issue Price, our Company shall update this Preliminary Placement Document with the
Issue details and file it with the Stock Exchanges as the Placement Document, which will include names of the
proposed Allottees and the percentage of their post- Issue shareholding in the Company. Pursuant to a circular
dated March 5, 2010 issued by the SEBI, Stock Exchanges are required to make available on their websites the
details of those Allottees in Issue who have been allotted more than 5% of the Equity Shares in the Issue,
namely, names of the Allottees, and number of Equity Shares Allotted to each of them, pre and post Issue
shareholding pattern of our Company along with the Placement Document.

8. Our Company shall make the requisite filings with the RoC within the stipulated period as required under the
Companies Act, 2013 and the PAS Rules. Further, as required in terms of the PAS Rules, names of the proposed
Allottees, and the percentage of their post- Issue shareholding in our Company is required to be disclosed in
the Placement Document.

Refunds
In the event that the number of Equity Shares Allocated to a Bidder is lower than the number of Equity Shares applied

for through the Application Form and towards which Bid Amount has been paid by such Bidder, or the Bidder has
deposited the Bid Amount arrived at using a price higher than the Issue Price or Equity Shares are not Allocated to a



Bidder for any reasons or the Issue is cancelled prior to Allocation, or a Bidder lowers or withdraws the Bid prior to
the Bid/ Issue Closing Date, any excess Bid Amount paid by such Bidder will be refunded to the same bank account
from which Bid Amount was remitted as set out in the Application Form. The Refund Amount will be transferred to
the relevant Bidders within two Working Days from the issuance of the CAN in the manner set out in the refund
intimation which will be dispatched to the Bidder.

In the event that we are unable to issue and Allot the Equity Shares pursuant to the Issue or if the Issue is cancelled
within 60 days from the date of receipt of application monies, our Company shall repay the application monies within
15 days from the expiry of 60 days, failing which our Company shall repay that monies with interest at the rate
prescribed under the Companies Act, 2013. from expiry of the sixtieth day. The application monies to be refunded by
us shall be refunded to the same bank account from which application monies was remitted by the Bidders, as
mentioned in the Application Form.

We, at our sole discretion, reserve the right to cancel the Issue at any time up to Allotment without assigning any
reason whatsoever.

Following the Allotment, we will apply for final trading approval from the Stock Exchanges. In the event of any delay
in the Allotment or credit of Equity Shares, or receipt of trading approvals or cancellation of the Issue, no interest or
penalty would be payable by us.

Release of Funds to our Company

The monies lying to the credit of the Escrow Account shall not be released until receipt of notice from the BRLMs,
the final listing and trading approvals of the Stock Exchanges and our Company files the return of Allotment in
connection with the Issue with the RoC within the prescribed timelines under the Companies Act, 2013.

Other Instructions
Submission of Documents

A physical copy of the Application Form and relevant documents as required to be provided along with the Application
Form shall be submitted with the Company/BRLMSs as soon as practicable.

Permanent Account Number or PAN

Each Bidder should mention its PAN (except Bids from any category of Bidders, which may be exempted from
specifying their PAN for transacting in the securities market) allotted under the IT Act. A copy of PAN card is required
to be submitted with the Application Form. Further, the Application Forms without this information will be considered
incomplete and are liable to be rejected. It is to be specifically noted that applicants should not submit the GIR number
instead of the PAN as the Application Form is liable to be rejected on this ground.

Bank account details

Each Bidder shall mention the details of the bank account from which the payment of Bid Amount has been made
along with confirmation that such payment has been made from such account.

Right to Reject Applications

Our Company, in consultation with the BRLMs, may reject Bids, in part or in full, without assigning any reason
whatsoever. The decision of our Company in consultation with the BRLMs in relation to the rejection of Bids shall
be final and binding. In the event the Bid is rejected by our Company, the Bid Amount paid by the Bidder shall be
refunded to the same bank account from which the Bid Amount was remitted by such Bidder as set out in the
Application Form. For details, see “- Bid Process” and “- Refunds” on pages 197 and 203, respectively.

Equity Shares in dematerialised form with NSDL or CDSL



The Allotment of the Equity Shares in this Issue shall be only in dematerialised form (i.e., not in physical certificates
but be fungible and be represented by the statement issued through the electronic mode).

An Eligible QIB applying for Equity Shares to be issued pursuant to the Issue must have at least one beneficiary
account with a Depository Participant of either NSDL or CDSL prior to making the Bid. Equity Shares Allotted to a
Successful Bidder will be credited in electronic form directly to the beneficiary account (with the Depository
Participant) of the Successful Bidder, as indicated in the Application Form.

Equity Shares in electronic form can be traded only on the stock exchanges having electronic connectivity with NSDL
and CDSL. The Stock Exchanges have electronic connectivity with NSDL and CDSL.

The trading of the Equity Shares to be issued pursuant to the Issue would be in dematerialised form only for all QIBs
in the demat segment of the respective Stock Exchanges.

Our Company and the BRLMs shall not be responsible or liable for the delay in the credit of Equity Shares to be
issued pursuant to the Issue due to errors in the Application Form or otherwise on the part of the Bidders.



PLACEMENT AND LOCK-UP

Placement Agreement

The BRLMs have entered into the Placement Agreement dated July 6, 2026,with our Company pursuant to which the
BRLMs have agreed, subject to certain conditions, to manage this Issue and to act as the placement agents in
connection with the proposed Issue and procure subscription for the Equity Shares to be issued pursuant to the Issue
on a reasonable efforts basis.

The Equity Shares will be placed with the QIBs pursuant to this Issue under Chapter V1 of the SEBI ICDR Regulations
and Section 42 and 62 of the Companies Act, 2013 read with Rule 14 of the PAS Rules, as amended and other
applicable provisions of the Companies Act, 2013 and the rules made thereunder. The Placement Agreement contains
customary representations and warranties, as well as indemnities from our Company and is subject to satisfaction of
certain conditions and termination in accordance with the terms contained therein.

Applications shall be made to list the Equity Shares issued pursuant to the Issue and admit them to trading on the
Stock Exchanges. No assurance can be given as to the liquidity or sustainability of the trading market for such Equity
Shares, the ability of holders of the Equity Shares to sell their Equity Shares or the price at which holders of the Equity
Shares will be able to sell their Equity Shares.

This Preliminary Placement Document and the Placement Document have not been, and will not be, registered as a
prospectus with the RoC, and no Equity Shares will be offered in India or overseas to the public or any members of
the public in India or any other class of investors, other than Eligible QIBs.

The Equity Shares issued in the Issue have not been and will not be registered under the U.S. Securities Act or the
securities laws of any state of the United States and may not be offered or sold in 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 any
applicable state securities laws. The Equity Shares issued in the Issue are being offered and sold only outside the
United States in “offshore transactions” as defined in and in reliance on Regulation S and in accordance with the
applicable laws of the jurisdictions where such offers and sales are made.

Relationship with the Book Running Lead Managers

In connection with the Issue, the Book Running Lead Managers (or their respective affiliates) may, for their own
account, subscribe to the Equity Shares or enter into asset swaps, credit derivatives or other derivative transactions
relating to the Equity Shares to be issued pursuant to the Issue at the same time as the offer and sale of the Equity
Shares, or in secondary market transactions. As a result of such transactions, the Book Running Lead Managers (or
their affiliates) may hold long or short positions in such Equity Shares. These transactions may comprise a substantial
portion of the Issue and no specific disclosure will be made of such positions. Affiliates of the Book Running Lead
Managers may purchase Equity Shares and be Allotted Equity Shares for proprietary purposes and not with a view to
distribute or in connection with the issuance of P-Notes. For further details, see “Offshore Derivative Instruments” on
page 12.

From time to time, the Book Running Lead Managers, and their respective affiliates have engaged in or may in the
future engage in transactions with and perform services including but not limited to investment banking, advisory,
commercial banking, trading services for our Company, affiliates and the shareholders of our Company, as well as to
their affiliates, pursuant to which compensation has been paid or will be paid to the Book Running Lead Managers
and their respective affiliates.

Company Lock-up

The Company agrees, not to: (a) issue, offer, lend, pledge, sell, contract to sell or issue, sell any option or contract to
purchase, purchase any option or contract to sell or issue, grant any option, right or warrant to purchase, lend or
otherwise transfer or dispose of, directly or indirectly, any Equity Shares, or any securities convertible into or
exercisable or exchangeable for Equity Share ; (b) enter into any swap or other agreement that transfers, directly or
indirectly, in whole or in part, any of the economic consequences of ownership of equity shares; or (c) publicly



announce any intention to enter into any transaction described in (a) or (b) above, whether any such transaction
described in (a) or (b) above is to be settled by delivery of equity shares, or such other securities, in cash or otherwise,
for a period from the date hereof up to 60 days after the Closing Date without the prior written consent of the Placement
Agents. However, the foregoing restriction shall not be applicable to (i) the issuance of the Placement Shares pursuant
to the Issue; or (ii) any transaction required by law or an order of a court of law or a statutory authority; (iii) issuance
of Equity Shares pursuant to any employee stock option scheme of the Company in force as of the date of this
Agreement, in accordance with Applicable Law; and (iv) any transaction undertaken by the Company for sale of the
Lock Up Shares or any other issuances permitted under Applicable Law to comply with the minimum public
shareholding requirements of the Company in accordance with the SEBI Listing Regulations and the Securities
Contracts (Regulation) Rules, 1957 subject to prior intimation to the Placement Agents.

Further, considering that the shareholding of the Promoters and/or Promoter Group are not subject to any lock-up, our
Promoter(s) and / or Promoter Group are entitled to sell their Equity Shares, subject to prevailing market conditions
and in compliance with all applicable laws. For further details, see “Risk Factors - Any future issuance of Equity
Shares, or convertible securities or other equity linked securities by us may dilute your shareholding and any sale of
Equity Shares by our Promoters may adversely affect the trading price of the Equity Shares” on page 81.



SELLING RESTRICTIONS

The distribution of this Preliminary Placement Document or any offering material and the offer, sale or delivery of
the Equity Shares in this Issue is restricted by law in certain jurisdictions. Therefore, persons who may come into
possession of this Preliminary Placement Document or any offering material are advised to consult with their own
legal advisors as to what restrictions may be applicable to them and to observe such restrictions. This Preliminary
Placement Document may not be used for the purpose of an offer or invitation in any circumstances in which
jurisdiction such offer or invitation is not authorised.

This Issue is being made only to Eligible QIBs through a QIP, in reliance upon Chapter VI of the SEBI ICDR
Regulations and Section 42 of the Companies Act, 2013 and rules made thereunder. Each purchaser of the Equity
Shares in this Issue will be deemed to have made acknowledgments and agreements as described under “Notice to
Investors”, “Representations by Investors” and “Purchaser Representations and Transfer Restrictions” on pages 1,
5 and 217, respectively.

General

The Issue is being made only to Eligible QIBs. The distribution of this Preliminary Placement Document and the offer
and sale of the Equity Shares offered in the Issue is restricted by law in certain jurisdictions. No action has been taken
or will be taken that would permit the offer and sale of the Equity Shares offered in the Issue to occur in any
jurisdiction other than India, or the possession, circulation or distribution of this Preliminary Placement Document or
any other material relating to the Issue in any jurisdiction where action for such purpose is required, except in
India. Accordingly, the Equity Shares may not be offered or sold, directly or indirectly, and neither this Preliminary
Placement Document nor any offering materials or advertisements in connection with the Equity Shares may be
distributed or published in or from any country or jurisdiction except under circumstances that will result in
compliance with any applicable rules and regulations of any such country or jurisdiction. Therefore, persons
who may come into possession of this Preliminary Placement Document are advised to consult with their own legal
advisors as to what restrictions may be applicable to them and to observe such restrictions.

Each purchaser of the Equity Shares in this Issue will be deemed to have made the representations, warranties,
acknowledgments and agreements as described in this section and under “Notice to Investors”, “Representations by
Investors” and “Purchaser Representations and Transfer Restrictions” beginning on pages 1, 5 and 217, respectively.

Additionally, in accordance with the FDI Policy, read along with the press note no. 3 (2020 Series), dated April 17,
2020, issued by the Department for Promotion of Industry and Internal Trade, Government of India and the related
amendments to the FEMA Rules, wherein if the beneficial owner of the Securities is situated in or is a citizen of a
country which shares land border with India, foreign direct investments can only be made through the Government
approval route, as prescribed in the FEMA Rules. Further, the Bidders need to confirm that no government approval
is required under the FEMA Rules, as mandated under the Companies (Share Capital and Debentures) Rules, 2014
and the Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended.

Republic of India

This Preliminary Placement Document may not be distributed, directly or indirectly, in India or to residents of India
and any Equity Shares may not be offered or sold, directly or indirectly, in India to, or for the account or benefit of,
any resident of India except as permitted by applicable Indian laws and regulations, under which an offer is strictly on
a private and confidential basis and is limited to Eligible QIBs and is not an offer to the public. This Preliminary
Placement Document is neither a public issue nor a prospectus under the Companies Act, 2013 or an advertisement
and should not be circulated to any person other than to whom the offer is made.

Australia

This Preliminary Placement Document is not a disclosure document or a prospectus under Chapter 6D.2 of the
Corporations Act 2001 (Cth) (“Corporations Act”) and has not been lodged with the Australian Securities and



Investments Commission and it does not purport to include the information required of a disclosure document under
Chapter 6D.2 of the Corporations Act.

No offer will be made under this Preliminary Placement Document to investors to whom disclosure is required to be
made under Chapter 6D of the Corporations Act. Each purchaser of the Equity Shares offered in the Issue in Australia
shall be deemed to represent and warrant that it is either a “sophisticated investor” or a “professional investor” and
that not it is not a “retail client” within the meaning of those terms in the Corporations Act.

The Equity Shares acquired in the Issue in Australia must not be offered for sale in Australia in the period of 12 months
after the date of the Allotment, except in circumstances where disclosure to investors under Chapter 6D of the
Corporations Act would not be required pursuant to an exemption under Section 708 of the Corporations Act or
otherwise or where the offer is pursuant to a disclosure document that complies with Chapter 6D of the Corporations
Act. Each purchaser of the Equity Shares offered in the Issue in Australia shall be deemed to undertake to our Company
that it will not, for a period of 12 months from the date of issue of the Equity Shares, offer, transfer, assign or otherwise
alienate those Equity Shares to investors in Australia except in circumstances where disclosure to investors is not
required under Chapter 6D.2 of the Corporations Act or where or where the offer is pursuant to a disclosure document
that complies with Chapter 6D of the Corporations Act.

No financial product advice is provided in this Preliminary Placement Document and nothing in this Preliminary
Placement Document should be taken to constitute a recommendation or statement of opinion that is intended to
influence a person or persons in making a decision to invest in the Equity Shares offered in the Issue.

This Preliminary Placement Document does not take into account the objectives, financial situation or needs of any
particular person. Before acting on the information contained in this Preliminary Placement Document, or making a
decision to invest in the Equity Shares offered in the Issue, prospective investors should seek professional advice as
to whether investing in the Equity Shares is appropriate in light of their own circumstances.

None of the Book Running Lead Managers or any of their respective affiliates is the holder of an Australian Financial
Services Licence.

Bahrain

All marketing and offering of the Equity Shares in the Issue has been made and will be made outside the Kingdom of
Bahrain. This Preliminary Placement Document and the Equity Shares offered in the Issue have not been registered,
filed, approved or licensed by the Central Bank of Bahrain (“CBB”), the Bahrain Bourse, the Ministry of Industry,
Commerce and Tourism (“MOICT”) or any other relevant licensing authorities in the Kingdom of Bahrain.

The CBB, the Bahrain Bourse and the MOICT of the Kingdom of Bahrain takes no responsibility for the accuracy of
the statements and information contained in this Preliminary Placement Document, nor shall they have any liability
to any person, investor or otherwise for any loss or damage resulting from reliance on any statements or information
contained herein. This Preliminary Placement Document is only intended for Accredited Investors as defined by the
CBB and the Equity Shares offered by way of private placement may only be offered in minimum subscriptions of
USD 100,000 (or equivalent in other currencies). No invitation to the public in the Kingdom of Bahrain to subscribe
to the Equity Shares is being made and this Preliminary Placement Document will not be issued to, passed to, or made
available to the public generally in the Kingdom of Bahrain. The CBB has not reviewed, nor has it approved this
Preliminary Placement Document and any related offering documents or the marketing thereof in the Kingdom of
Bahrain. The CBB is not and will not be responsible for the performance of the Equity Shares.

Cayman Islands

No offer or invitation to subscribe for Equity Shares may be made to the public in the Cayman Islands to subscribe
for any of the Equity Shares but an invitation or offer may be made to sophisticated persons (as defined in the Cayman
Islands Securities Investment Business Law (the “SIBL”), high net worth persons (as defined in the SIBL) or otherwise
in accordance with the SIBL. This Preliminary Placement Document does not constitute an invitation or offer to the
public in the Cayman Islands of the Equity Shares, whether by way of sale or subscription. The Equity Shares are not



being offered or sold, and will not be offered or sold, directly or indirectly, to the public in the Cayman Islands.
Dubai International Financial Centre

This Preliminary Placement Document relates to an Exempt Offer in accordance with the Markets Rules Module of
the Dubai Financial Services Authority (“DFSA”) Rulebook. This Preliminary Placement Document is intended for
distribution only to persons of a type specified in the Markets Rules Module. It must not be delivered to, or relied on
by, any other person. The DFSA has no responsibility for reviewing or verifying any documents in connection with
Exempt Offers. The DFSA has not approved this Preliminary Placement Document nor taken steps to verify the
information set forth herein and has no responsibility for this Preliminary Placement Document. The securities to
which this Preliminary Placement Document relates may be illiquid and/or subject to restrictions on their resale.
Prospective purchasers of the securities offered should conduct their own due diligence on the securities. If you do
not understand the contents of this Preliminary Placement Document you should consult an authorized financial
advisor.

In relation to its use in the DIFC, this Preliminary Placement Document is strictly private and confidential and is being
distributed to a limited number of investors and must not be provided to any person other than the original recipient,
and may not be reproduced or used for any other purpose. The interests in the securities may not be offered or sold
directly or indirectly to the public in the DIFC.

European Economic Area

In relation to each Member State of the European Economic Area (each a “Relevant State™), an offer to the public of
any Equity Shares in the Issue may not be made in that Relevant State, except if the Equity Shares are offered to the
public in that Relevant State at any time under the following exemptions under the Prospectus Regulation (EU)
2017/1129 (and any amendment thereto) (the “Prospectus Regulation™):

o to any legal entity that is a qualified investor, as defined in the Prospectus Regulation;
o to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Regulation) subject to obtaining the prior consent of the Book Running Lead Managers for any such offer;
e orinany other circumstances falling within Article 1(4) of the Prospectus Regulation,
provided that no such offer of Equity Shares shall result in a requirement for the publication by the Company or the
Book Running Lead Managers of a prospectus pursuant to Article 3 of the Prospectus Regulation.

For the purposes of this section, the expression an “offer of Equity Shares to the public” in relation to any Equity
Shares in any Relevant State means a communication to persons in any form and by any means presenting sufficient
information on the terms of the offer and the Equity Shares to be offered so as to enable an investor to decide to
purchase or subscribe for the Equity Shares.

Each person in a Relevant State who acquires Equity Shares in the Issue or to whom any offer is made shall be deemed
to have represented that it is a “qualified investor” as defined in the Prospectus Regulation.

In the case of any Equity Shares being offered to a financial intermediary, as that term is used in Article 5 of the
Prospectus Regulation, such financial intermediary will also be deemed to have represented, acknowledged and agreed
that the Equity Shares subscribed for or acquired by it in the Issue have not been subscribed for or acquired on a non-
discretionary basis on behalf of, nor have they been subscribed for or acquired with a view to their offer or resale to
persons in circumstances which may give rise to an offer of any Equity Shares to the public other than their offer or
resale in a Relevant State to qualified investors (as so defined) or in circumstances in which the prior consent of the
Book Running Lead Managers have been obtained to each such proposed offer or resale.

Our Company, the Book Running Lead Managers and their respective affiliates and others will rely upon the truth and
accuracy of the foregoing representations, warranties, acknowledgements and agreements.

Hong Kong

The Equity Shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any



document, other than (a) to “professional investors” as defined in the Securities and Futures Ordinance (Chapter 571
of the Laws of Hong Kong) (the “SFO”) and any rules made under the SFO; or (b) in other circumstances which do
not result in the document being a “prospectus” as defined in the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Cap. 32) of Hong Kong (the “C(WUMP)O”) or which do not constitute an offer to the public
within the meaning of the C(WUMP)O.

No advertisement, invitation or document relating to the Equity Shares, which is directed at, or the contents of which
are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws
of Hong Kong) other than with respect to Equity Shares which are or are intended to be disposed of only to persons
outside Hong Kong or only to “professional investors™ as defined in the SFO and any rules made under the SFO has
been or will be issued, whether in Hong Kong or elsewhere.

Any offer of the Equity Shares will be personal to the person to whom relevant offer documents are delivered, and a
subscription for the Equity Shares will only be accepted from such person. No person who has received a copy of the
Preliminary Placement Document may issue, circulate or distribute the Preliminary Placement Document in Hong
Kong or make or give a copy of the Preliminary Placement Document to any other person. No person allotted Equity
Shares may sell, or offer to sell, such Shares to the public in Hong Kong within six months following the date of issue
of such Equity Shares.

Japan

The Equity Shares offered hereby have not been and will not be registered under the Financial Instruments and
Exchange Act of Japan (Act No. 25 of 1948, as amended, the “Financial Instruments and Exchange Act”). The
Preliminary Placement Document is not an offer of shares for sale, directly or indirectly, in Japan or to, or for the
benefit of, any resident of Japan (which term as used in the Preliminary Placement Document means any person
resident in Japan, including any corporation or entity organized under the laws of Japan) or to others for reoffer or
resale, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan, except pursuant to an exemption
from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Act
and other relevant laws and regulations of Japan.

Kuwait

This Preliminary Placement Document is not for general circulation to the public in Kuwait. The Equity Shares have
not been licenced for offering in Kuwait by the Kuwait Capital Markets Authority or any other relevant Kuwaiti
government agency. The offering of the Equity Shares in Kuwait on the basis of a private placement or public offering
is, therefore, restricted in accordance with Law No. 7 of 2010 and the bylaws thereto (as amended). No private or
public offering of the Equity Shares is being made in Kuwait, and no agreement relating to the sale of the Equity
Shares will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used to offer or
market the Equity Shares in Kuwait.

Malaysia

No approval from the Securities Commission of Malaysia has been applied for or will be obtained for the offer or
invitation in respect of the Issue under the Capital Markets and Services Act 2007. Neither has a prospectus been nor
will be registered with the Securities Commission of Malaysia in connection with the Issue in Malaysia. Accordingly,
this Preliminary Placement Document or any amendment or supplement hereto or any other offering document in
relation to the Issue may not be distributed in Malaysia directly or indirectly for the purpose of any offer of the Equity
Shares. The Equity Shares may not be offered or sold in Malaysia except pursuant to, and to persons prescribed under,
Part | of Schedule 6 of the Malaysian Capital Markets and Services Act and no person may offer for subscription or
purchase any of the Equity Shares directly or indirectly to anyone in Malaysia.

Mauritius

The public of the republic of Mauritius is not invited to subscribe for the interests offered hereby. This memorandum



relates to a private placement and does not constitute an offer to the public in Mauritius to subscribe for the interests
offered hereby. the interests are only being offered to a limited number of sophisticated investors meeting the
eligibility criteria. no regulatory approval has been sought for the offer in Mauritius and it must be distinctly
understood that the Mauritius financial services commission does not accept any responsibility for the financial
soundness of or any representations made in connection with the issue. The memorandum is for the use only of the
named addressee and should not be given or shown to any other person.

New Zealand

This Preliminary Placement Document has not been registered, filed with or approved by any New Zealand regulatory
authority under the Financial Markets Conduct Act 2013 (the “FMA Act”). The Equity Shares offered in the Issue
may only be offered or sold in New Zealand (or allotted with a view to being offered for sale in New Zealand) to a
person who: (a) is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act; (b) meets
the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act; (c) is large within the meaning
of clause 39 of Schedule 1 of the FMC Act; (d) is a government agency within the meaning of clause 40 of Schedule
1 of the FMC Act; or (e) is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.

Qatar (excluding the Qatar Financial Centre)

This Preliminary Placement Document did not, and was not intended to, constitute an invitation or an offer of securities
in the State of Qatar (including the Qatar Financial Centre) and accordingly should not be construed as such. The
Equity Shares have not been, and shall not be, offered, sold or delivered at any time, directly or indirectly, in the State
of Qatar. Any offering of the Equity Shares shall not constitute a public offer of securities in the State of Qatar.

By receiving this document, the person or entity to whom it has been provided to understands, acknowledges and
agrees that: (a) neither this Preliminary Placement Document nor the Equity Shares have been registered, considered,
authorised or approved by the Qatar Central Bank, the Qatar Financial Markets Authority, the Qatar Financial Centre
Regulatory Authority or any other authority or agency in the State of Qatar; (b) neither the Company nor the Book
Running Lead Managers are authorised or licensed by the Qatar Central Bank, the Qatar Financial Markets Authority,
the Qatar Financial Centre Regulatory Authority, or any other authority or agency in the State of Qatar, to market or
sell the Equity Shares within the State of Qatar; (c) this Preliminary Placement Document may not be provided to any
person other than the original recipient and is not for general circulation in the State of Qatar; and (d) no agreement
relating to the sale of the Equity Shares shall be consummated within the State of Qatar.

No marketing of the Equity Shares has been or will be made from within the State of Qatar and no subscription to the
Equity Shares may or will be consummated within the State of Qatar. Any applications to invest in the Equity Shares
shall be received from outside of Qatar. This Preliminary Placement Document shall not form the basis of, or be relied
on in connection with, any contract in Qatar. The persons representing the Book Running Lead Managers are, by
distributing this document, not advising individuals resident in the State of Qatar as to the appropriateness of investing
in or purchasing or selling securities or other financial products. Nothing contained in this Preliminary Placement
Document is intended to constitute investment, legal, tax, accounting or other professional advice in, or in respect of,
the State of Qatar.

Qatar and Qatar Financial Centre

Nothing in this Preliminary Placement Document is intended to constitute, shall be treated as constituting or shall be
deemed to constitute, any offer or sale of securities in the State of Qatar or in the Qatar Financial Centre or the inward
marketing of securities or an attempt to do business, as a bank, an investment company or otherwise in the State of
Qatar or in the Qatar Financial Centre other than in compliance with any laws applicable in the State of Qatar or in
the Qatar Financial Centre governing the issue, offering and sale of securities under the laws of the State of Qatar and
the Qatar Financial Centre.

This Preliminary Placement Document and any underlying instruments or securities have not been and will not be
filed with, reviewed or approved by the Qatar Central Bank, the Qatar Financial Markets Authority, the Qatar
Exchange or any other relevant Qatar governmental body or securities exchange. The Company has not been
authorised or licenced by any Qatari governmental body or regulator to market, offer or sell the Equity Shares in the



State of Qatar or in the Qatar Financial Centre.

This Preliminary Placement Document is strictly private and confidential. This Preliminary Placement Document is
provided on an exclusive basis to the specifically intended recipient of such document, upon that person’s request and
initiative, and for the recipient’s personal use only. It is being distributed to a limited number of qualified investors
and must not be provided to any person other than the original recipient. It is not for general circulation in the State
of Qatar or the Qatar Financial Centre and may not be reproduced or used for any other purpose. Any distribution of
this document by the recipient to third parties in the State of Qatar or the Qatar Financial Centre is not authorised and
shall be at the liability of such recipient.

Recourse against the Company and/or its affiliates may be limited or difficult and may have to be pursued in a
jurisdiction outside the State of Qatar and/or the Qatar Financial Centre.

Republic of Korea

The Equity Shares have not been and will not be registered under the Financial Investments Services and Capital
Markets Act of Korea and the decrees and regulations thereunder (the “FSCMA”), and the Equity Shares have been
and will be offered in Korea as a private placement under the FSCMA. None of the Equity Shares may be offered,
sold or delivered directly or indirectly, or offered or sold to any person for re-offering or resale, directly or indirectly,
in Korea or to any resident of Korea except pursuant to the applicable laws and regulations of Korea, including the
FSCMA and the Foreign Exchange Transaction Law of Korea and the decrees and regulations thereunder (the
“FETL”). Furthermore, the purchaser of the Equity Shares shall comply with all applicable regulatory requirements
(including but not limited to requirements under the FETL) in connection with the purchase of the Equity Shares. By
the purchase of the Equity Shares, the relevant holder thereof will be deemed to represent and warrant that if it is in
Korea or is a resident of Korea, it purchased the Equity Shares pursuant to the applicable laws and regulations of
Korea.

Saudi Arabia

This Preliminary Placement Document may not be distributed in the Kingdom of Saudi Arabia except to such persons
as are permitted under the Rules on the Offer of Securities and Continuing Obligations issued by the Capital Market
Authority (“CMA”). The CMA does not make any representation as to the accuracy or completeness of this
Preliminary Placement Document and expressly disclaims any liability whatsoever for any loss arising from, or
incurred in reliance upon, any part of this Preliminary Placement Document. Prospective investors of the Equity Shares
offered hereby should conduct their own due diligence on the accuracy of the information relating to the Equity Shares.
If you do not understand the contents of this Preliminary Placement Document, you should consult an authorised
financial adviser.

Singapore

This Preliminary Placement Document has not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, this Preliminary Placement Document and any other document or material in connection with
the offer or sale, or invitation for subscription or purchase, of Equity Shares may not be circulated or distributed, nor
may the Equity Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether
directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the
Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), (ii) to a relevant person pursuant to Section 275(1),
or any person pursuant to Section 275(1A), and in accordance with the conditions specified in Section 275 of the SFA,
or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the Equity Shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

i a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business
of which is to hold investments and the entire share capital of which is owned by one or more individuals,
each of whom is an accredited investor; or

ii. a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary of the trust is an individual who is an accredited investor,



securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest
(howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has
acquired the Equity Shares pursuant to an offer made under Section 275 of the SFA except:

(a) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person
arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA,;

(b) where no consideration is or will be given for the transfer;
(c) where the transfer is by operation of law;
(d) as specified in Section 276(7) of the SFA; or

(e) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures)
Regulations 2005 of Singapore.

Notification under Sections 309B(1)(a) and 309B(1)(c) of the SFA: We have determined, and hereby notify all
relevant persons (as defined in Section 309A of the SFA) that the Equity Shares are: (A) prescribed capital
markets products (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and
(B) Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment:
Notice on Recommendations on Investment Products).

Sultanate of Oman

The information contained in this Preliminary Placement Document does not constitute a public offer of securities in
Oman as contemplated by the Oman Commercial Companies Law (Sultani Decree 18/2019, as amended) or Article 3
of the Capital Market Authority Law (Sultani Decree 80/98, as amended). This Preliminary Placement Document will
only be made available to investors in Oman in accordance with the provisions of Article 139 of the Executive
Regulations of the Capital Markets Law (Capital Markets Law Decision No. 1/2009, as amended) (the “Executive
Regulations”) by an entity duly licenced by the Capital Market Authority of Oman to market non-Omani securities
in Oman.

This Preliminary Placement Document is strictly private and confidential. It is being provided to a limited number of
sophisticated investors solely to enable them to decide whether or not to invest in the Equity Shares outside of Oman,
upon the terms and subject to the restrictions set out herein and may not be reproduced or used for any other purpose
or provided to any person other than the original recipient. Additionally, this Preliminary Placement Document is not
intended to lead to the making of any contract within the territory or under the laws of Oman.

This Preliminary Placement Document has not been (and will not be) filed with the Capital Market Authority of Oman
(except in accordance with Article 139 of the Executive Regulations) or any other regulatory authority in Oman and
the Capital Market Authority of Oman neither assumes responsibility for the accuracy and adequacy of the statements
and information contained in this Preliminary Placement Document nor shall have any liability to any person for
damage or loss resulting from reliance on any statements or information contained herein.

Switzerland

The Equity Shares may not be publicly offered, directly or indirectly, in Switzerland within the meaning of the Swiss
Financial Services Act (“FinSA”) and no application has or will be made to admit the Equity Shares to trading on any
trading venue (exchange or multilateral trading facility) in Switzerland. Neither this Preliminary Placement Document
nor any other offering or marketing material relating to the Equity Shares constitutes a prospectus pursuant to the
FinSA, and neither this Preliminary Placement Document nor any other offering or marketing material relating to the
Equity Shares may be publicly distributed or otherwise made publicly available in Switzerland.

The Equity Shares may, however, be offered in Switzerland to professional clients within the meaning of the FinSA,
without any public offer and only to investors who do not purchase the Equity Shares with the intention to distribute
them to the public. The investors will be individually approached from time to time. This Preliminary Placement
Document may only be used by those investors to whom it has been handed out in connection with the Issue described



herein and may neither directly nor indirectly be distributed or made available to other persons without our express
consent.

United Arab Emirates (excluding the Dubai International Financial Centre)

This Preliminary Placement Document does not constitute or contain an offer of securities to the general public in the
UAE. No offering, marketing, promotion, advertising or distribution (together, “Promotion”) of this document or the
Equity Shares may be made to the general public in the United Arab Emirates (the “UAE”) unless: (a) such Promotion
has been approved by the UAE Securities and Commodities Authority (the “SCA”) and is made in accordance with
the laws and regulations of the UAE, including SCA Board of Directors’ Chairman Decision no. (3/R.M.) of 2017
(the “Promotion and Introduction Regulations”), and is made by an entity duly licensed to conduct such Promotion
activities in the UAE; or (b) such Promotion is conducted by way of private placement made: (i) only to “Qualified
Investors” (excluding “High Net Worth Individuals”) (as such terms are defined in the Promotion and Introduction
Regulations); or (ii) otherwise in accordance with the laws and regulations of the UAE; or (c) such Promotion is
carried out by way of reverse solicitation only upon an initiative made in writing by an investor in the UAE. None of
the SCA, the UAE Central Bank, the UAE Ministry of Economy or any other regulatory authority in the UAE has
reviewed or approved the contents of this document nor does any such entity accept any liability for the contents of
this document.

United Kingdom

No Equity Shares have been offered or will be offered pursuant to the Offer to the public in the United Kingdom,
except that the Equity Shares may be offered to the public in the United Kingdom at any time:

a. where (i) the offer is conditional on the admission of the Equity Shares to trading on the London Stock Exchange
plc’s main market (in reliance on the exception in paragraph 6(a) of Schedule 1 of the POATR) or (ii) the Equity
Shares being offered are at the time of the offer already admitted to trading on London Stock Exchange plc’s main
market (in reliance on the exception in paragraph 6(b) of Schedule 1 of the POATR);

b. to any legal entity which is a qualified investor as defined in paragraph 15 of Schedule 1 of the POATR;

c. to fewer than 150 natural or legal persons (other than qualified investors as defined in paragraph 15 of Schedule 1
of the POATR), subject to obtaining the prior consent of BRLM for any such offer; or

d. inany other circumstances falling within Part 1 of Schedule 1 of the POATR.

For the purposes of this provision, the expression an “offer to the public” in relation to the Equity Shares in the United
Kingdom means the communication to any person which presents sufficient information on: (a) the Shares to be
offered; and (b) the terms on which they are to be offered, to enable an investor to decide to buy or subscribe for the
Shares and the expression “POATR” means the Public Offers and Admissions to Trading Regulations 2024.

In the United Kingdom, this Preliminary Placement Document is only addressed to and directed to persons (i) who
have professional experience in matters relating to investments falling within Article 19 paragraph 5 of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order™), (ii) who are high net
worth entities falling within Article 49 paragraph 2(a) through (d) of the Order, or (iii) other persons to whom it may
otherwise lawfully be communicated (all such persons together being referred to as “Relevant Persons”). The
securities described herein are only available in the United Kingdom to, and any invitation, offer or agreement to
subscribe, purchase or otherwise acquire such securities in the United Kingdom will be engaged in only with, Relevant
Persons. Any person in the United Kingdom who is not a Relevant Person should not act or rely on this Preliminary
Placement Document or any of its contents.

United States of America

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act or the
securities laws of any state of the United States and, unless so registered, may not be offered or sold within the United
States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
U.S. Securities Act and applicable U.S. state securities laws. The Equity Shares are being offered and sold only outside
the United States in “offshore transactions” as defined in, and in reliance on, Regulation S and the applicable laws of
the jurisdictions where those offers and sales are made. For further information, see “Purchaser Representations and



Transfer Restrictions” on page 217.

Other Jurisdictions

The distribution of this Preliminary Placement Document and the offer and sale of the Equity Shares may be restricted
by law in certain jurisdictions. Persons into whose possession this Preliminary Placement Document comes are
required to inform themselves about, and to observe, any such restrictions to the extent applicable.



PURCHASER REPRESENTATIONS AND TRANSFER RESTRICTIONS

Due to the following restrictions, Bidders are advised to consult their legal counsel prior to subscribing for Equity
Shares or making any resale, pledge or transfer of the Equity Shares.

Pursuant to Chapter VI of the SEBI ICDR Regulations, any resale of Equity Shares, except on a recognized stock
exchange, is not permitted for a period of one year from the date of Allotment. Investors are advised to consult legal
counsels prior to making any resale, pledge or transfer of our Equity Shares. In addition to the above, allotments made
to Eligible QIBs, including VCFs and AlFs, in the Issue may be subject to lock-in requirements, if any, under the rules
and regulations that are applicable to them. For more information, see “Selling Restrictions” on page 208.

Additionally, in accordance with the FDI Policy, read along with the press note no. 3 (2020 Series), dated April 17,
2020, issued by the Department for Promotion of Industry and Internal Trade, Government of India and the related
amendments to the FEMA Rules, wherein if the beneficial owner of the Securities is situated in or is a citizen of a
country which shares land border with India, foreign direct investments can only be made through the Government
approval route, as prescribed in the FEMA Rules. Further, the Bidders need to confirm that no government approval
is required under the FEMA Rules, as mandated under the Companies (Share Capital and Debentures) Rules, 2014
and the Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended.

Additional transfer restrictions applicable to the Securities are listed below:
Purchaser Representations and Transfer Restrictions

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act or the
securities laws of any state of the United States and may not be offered or sold in 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 any
applicable state securities laws. The Equity Shares offered in the Issue are being offered and sold only outside the
United States in “offshore transactions” as defined in and in reliance on Regulation S and in accordance with the
applicable laws of the jurisdictions where such offers and sales are made.

By accepting delivery of this Preliminary Placement Document, submitting a bid to purchase the Equity Shares and/or
accepting delivery of Equity Shares, you will be deemed to have represented and agreed as follows:

e It is authorised to consummate the purchase of the Equity Shares in compliance with all applicable laws and
regulations and will comply with all laws, regulations and restrictions (including the selling restrictions contained
in this Preliminary Placement Document) which may be applicable in its jurisdiction and it has obtained or will
obtain any consent, approval or authorization required for it to purchase and accept delivery of Equity Shares,
and it acknowledges and agrees that none of our Company or the BRLMs and their respective affiliates shall have
any responsibility in this regard.

e It acknowledges (or if it is a broker-dealer acting on behalf of a customer, its customer has confirmed to it that
such customer acknowledges) that the Equity Shares are being issued in “offshore transactions” as defined in, and
in reliance on, Regulation S, and such Equity Shares have not been and will not be registered under the U.S.
Securities Act.

o It certifies that either (A) it is, or at the time the Equity Shares are purchased will be, the beneficial owner of the
Equity Shares and is located outside the United States (within the meaning of Regulation S), and it has not
purchased the Equity Shares for the account or benefit of any person in the United States or entered into any
arrangement for the transfer of the Equity Shares or an economic interest therein to any person in the United
States, or (B) it is a broker-dealer acting on behalf of its customer and its customer has confirmed to it that (i)
such customer is, or at the time the Equity Shares are purchased will be, the beneficial owner of the Equity Shares,
(i) such customer is located outside the United States (within the meaning of Regulation S), and (iii) such
customer has not purchased the Equity Shares for the account or benefit of any person in the United States or
entered into any arrangement for the transfer of the Equity Shares or an economic interest therein to any person
in the United States.



o Itis aware of the restrictions of the offer, sale and resale of the Equity Shares pursuant to Regulation S.

e Itagrees (or it is a broker-deal acting on behalf of a customer that has confirmed to it that such customer agrees)
that neither it, nor any of its affiliates, nor any person acting on its behalf, will make any “directed selling efforts”
as defined in Regulation S. It acknowledges and agrees that it is not purchasing any Equity Shares as a result of
any “directed selling efforts” as defined in Regulation S

e It understands and agrees (or if it is a broker-dealer acting on behalf of a customer, its customer has confirmed to
it that such customer understands and agrees) that the Equity Shares are being offered in a transaction not
involving any public offering in the United States within the meaning of the U.S. Securities Act, that the Equity
Shares have not been and will not be registered under the U.S. Securities Act or any state securities laws in the
United States and that if in the future it decides to offer, resell, pledge or otherwise transfer any of the Equity
Shares, such Equity Shares may be offered, resold, pledged or otherwise transferred in compliance with the U.S.
Securities Act and other applicable securities laws only outside the United States in a transaction complying with
the provisions of Rule 903 or Rule 904 of Regulation S or in a transaction otherwise exempt from the registration
requirements of the U.S. Securities Act and, in each case, in accordance with all applicable securities laws of the
states of the United States and any other jurisdictions in which such offers or sales are made.

e Itisasophisticated investor and has such knowledge and experience in financial, business and investments as to
be capable of evaluating the merits and risks of the investment in the Equity Shares. It is experienced in investing
in private placement transactions of securities of companies in a similar stage of development and in similar
jurisdictions. It and any accounts for which it is subscribing to the Equity Shares (i) are each able to bear the
economic risk of the investment in the Equity Shares, (ii) will not look to our Company or the BRLMs for all or
part of any such loss or losses that may be suffered, (iii) are able to sustain a complete loss on the investment in
the Equity Shares, (iv) is seeking to subscribe to the Equity Shares in this Issue for investment purposes and not
with a view to resell or distribute them and it has no reason to anticipate any change in its circumstances, financial
or otherwise, which may cause or require any sale or distribution by it of all or any part of the Equity Shares, (v)
have no need for liquidity with respect to the investment in the Equity Shares, and (vi) have no reason to anticipate
any change in its or their circumstances, financial or otherwise, which may cause or require any sale or distribution
by it or them of all or any part of the Equity Shares. It acknowledges that an investment in the Equity Shares
involves a high degree of risk and that the Equity Shares are, therefore, a speculative investment. It is seeking to
subscribe to the Equity Shares in this Issue for its own investment and not with a view to distribution.

e It hasbeen provided access to this Preliminary Placement Document and will be provided access to the Placement
Document which it has read in its entirety.

e Itagrees to indemnify and hold our Company and the BRLMs harmless from any and all costs, claims, liabilities
and expenses (including legal fees and expenses) arising out of or in connection with any breach of these
representations and warranties. It will not hold our Company or the BRLMs liable with respect to its investment
in the Equity Shares. It agrees that the indemnity set forth in this paragraph shall survive the resale of the Equity
Shares.

e  Where it is subscribing to the Equity Shares for one or more managed accounts, it represents and warrants that it
is authorised in writing, by each such managed account to subscribe to the Equity Shares for each managed
account and to make (and it hereby makes) the acknowledgements and agreements herein for and on behalf of
each such account, reading the reference to “it” to include such accounts.

o It agrees that any resale or other transfer, or attempted resale or other transfer, of the Equity Shares made other
than in compliance with the above-stated restrictions shall not be recognised by our Company.

It acknowledges that our Company and the BRLMs and their respective affiliates and others will rely upon the truth
and accuracy of the foregoing acknowledgements, representations and agreements and agrees that, if any of such
acknowledgements, representations or agreements is no longer accurate, it will promptly notify our Company and the
BRLMs. It agrees that the terms and provisions of the foregoing acknowledgements, representations and agreements



shall inure to the benefit of and any document incorporating such acknowledgements, representations and agreements
shall be enforceable by our Company, its successors and its permitted assigns, and the terms and provisions hereof
shall be binding on its permitted successors in title, permitted assigns and permitted transferees. It understands that
these acknowledgments, representations and undertakings are required in connection with United States securities
laws and irrevocably authorizes our Company to produce these acknowledgments, representations and undertakings
(or any document incorporating them) to any interested party in any administrative or legal proceedings or official
enquiry with respect to the matters covered herein.



THE SECURITIES MARKET OF INDIA

The information in this section has been extracted from documents available on the website of SEBI and the Stock
Exchanges and has not been prepared or independently verified by our Company or the Book Running Lead Managers
or any of their respective affiliates or advisors.

The Indian Securities Market

India has a long history of organized securities trading. In 1875, the first stock exchange was established in Mumbai.
BSE and NSE are the significant stock exchanges in terms of the number of listed companies, market capitalisation
and trading activity.

Indian Stock Exchanges

Indian stock exchanges are regulated primarily by SEBI, as well as by the Government acting through the Ministry of
Finance, Capital Markets Division, under the SCRA and the SCRR. On October 3, 2018, SEBI, in exercise of its
powers under the SCRA and the SEBI Act, notified the Securities Contracts (Regulation) (Stock Exchanges and
Clearing Corporations) Regulations, 2018 (the “SCR (SECC) Regulations”), which regulate inter alia the
recognition, ownership and internal governance of stock exchanges and clearing corporations in India together with
providing for minimum capitalisation requirements for stock exchanges. The SCRA, the SCRR and the SCR (SECC)
Regulations along with various rules, bye-laws and regulations of the respective stock exchanges, regulate the
recognition of stock exchanges, the qualifications for membership thereof and the manner, in which contracts are
entered into, settled and enforced between members of the stock exchanges.

The SEBI Act empowers SEBI to regulate the Indian securities markets, including stock exchanges and intermediaries
in the capital markets, promote and monitor self-regulatory organisations and prohibit fraudulent and unfair trade
practices. Regulations concerning minimum disclosure requirements by public companies, rules and regulations
concerning investor protection, insider trading, substantial acquisitions of shares and takeover of companies, buy-
backs of securities, employee stock option schemes, stockbrokers, merchant bankers, underwriters, mutual funds,
foreign portfolio investor, credit rating agencies and other capital market participants have been notified by the
relevant regulatory authority.

BSE

Established in 1875, it is the oldest stock exchange in India. In 1956, it became the first stock exchange in India to
obtain permanent recognition from the Government under the SCRA. Pursuant to the BSE (Corporatization and
Demutualization) Scheme 2005 of SEBI, with effect from August 19, 2005, the BSE was incorporated as a company
under the Companies Act, 1956. BSE was listed on NSE with effect from February 3, 2017.

NSE

The NSE was established by financial institutions and banks to provide nationwide online, satellite-linked, screen-
based trading facilities with market-makers and electronic clearing and settlement for securities including government
securities, debentures, public sector bonds and units. The NSE was recognised as a stock exchange under the SCRA
in April 1993 and commenced operations in the wholesale debt market segment in June 1994. The capital market
(equities) segment commenced operations in November 1994 and operations in the derivatives segment commenced
in June 2000. NSE launched the NSE 50 Index, now known as NIFTY 50, on April 22, 1996 and the Mid-cap Index
on January 1, 1996.

Listing and Delisting of Securities

The listing of securities on a recognised Indian stock exchange is regulated by the applicable Indian laws including
the Companies Act, the SEBI ICDR Regulations, the SCRA, the SCRR, the SEBI Act, SEBI Listing Regulations and
various guidelines and regulations issued by SEBI and the Stock Exchanges. The SCRA and the SCRR empowers the
governing body of each recognised stock exchange to suspend trading of or withdraw admission to dealings in a listed



security for breach of or non-compliance with any conditions or breach of company’s obligations under the SEBI
Listing Regulations or for any reason, subject to the issuer receiving prior written notice of the intent of the exchange
and upon granting of a hearing in the matter. SEBI also has the power to amend the SEBI Listing Regulations and
bye-laws of the stock exchanges in India, to overrule a stock exchange’s governing body and withdraw recognition of
a recognized stock exchange.

Further the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021, as amended,
govern the voluntary and compulsory delisting of equity shares from the stock exchanges. Following a compulsory
delisting of equity shares, a company, its whole-time directors, its promoters, person(s) responsible for ensuring
compliance with the securities laws and the companies promoted by any of them cannot directly or indirectly access
the securities market or seek listing of any equity shares for a period of 10 years from the date of such delisting. In
addition, certain amendments to the SCRR have also been notified in relation to delisting.

Minimum Level of Public Shareholding

All listed companies (except public sector undertakings) are required to maintain a minimum public shareholding of
25%. In this regard, SEBI has provided several mechanisms to comply with this requirement. Where the public
shareholding in a listed company falls below 25% at any time, such company shall bring the public shareholding to
25% within a maximum period of 12 months from the date of such public shareholding having fallen below the 25%
threshold in the manner specified by SEBI. However, every listed public sector company whose public shareholding
falls below 25% at any time on the commencement of the Securities Contracts (Regulation) (Second Amendment)
Rules, 2018, shall increase its public shareholding to at least 25% , within a period of three years from the date of such
fall, in the manner specified by SEBI. Further, every listed public sector company whose public shareholding falls
below 25% at any time after such commencement is required to increase its public shareholding to at least 25% within
a period of two years from the date of such fall, in the manner specified by SEBI. Consequently, a listed company
may be delisted from the Stock Exchanges for not complying with the above mentioned requirements. This Issue is
being undertaken towards meeting such compliance. However, we may not achieve 25% public shareholding post
Allotment in this Issue. Subsequently, our Promoters and Promoter Group may be required to dilute their shareholding
(in accordance with the methods prescribed under applicable laws) to ensure that our Company achieves 25% public
shareholding within the prescribed timelines.

Index-Based Market-Wide Circuit Breaker System

In order to restrict abnormal price volatility in any particular stock, SEBI has instructed stock exchanges to apply daily
circuit breakers which do not allow transactions beyond a certain level of price volatility. The index-based market-
wide circuit breaker system (equity and equity derivatives) applies at three stages of the index movement, at 10%,
15% and 20%. These circuit breakers, when triggered, bring about a co-ordinated trading halt in all equity and equity
derivative markets nationwide. The market-wide circuit breakers are triggered by movement of either the SENSEX of
the BSE or the NIFTY 50 of the NSE, whichever is breached earlier.

In addition to the market-wide index-based circuit breakers, there are currently in place individual scrip-wise price
bands. However, no price bands are applicable on scrips on which derivative products are available or scrips included
in indices on which derivative products are available.

The stock exchanges in India can also exercise the power to suspend trading during periods of market volatility.
Margin requirements are imposed by stock exchanges that are required to be paid by the stockbrokers.

Internet-based Securities Trading and Services

Internet trading takes place through order routing systems, which route client orders to exchange trading systems for
execution. Stock brokers interested in providing this service are required to apply for permission to the relevant stock
exchange and also have to comply with certain minimum conditions stipulated by SEBI. The NSE became the first
exchange to grant approval to its members for providing internet-based trading services. Internet trading is possible
on both the “equities” as well as the “derivatives” segments of the NSE.



Trading Hours

Trading on both the NSE and the BSE occurs from Monday to Friday, between 9:15 a.m. and 3:30 p.m. IST (excluding
the 15 minutes pre-open session from 9:00 a.m. to 9:15 a.m.). The BSE and the NSE are closed on public holidays.
The recognised stock exchanges have been permitted to set their own trading hours (in the cash and derivatives
segments) subject to the condition that (i) the trading hours are between 9.00 a.m. and 5.00 p.m.; and (ii) the stock
exchange has in place a risk management system and infrastructure commensurate to the trading hours.

Trading Procedure

In order to facilitate smooth transactions, the BSE replaced its open outcry system with BSE On-line Trading facility
in 1995. This totally automated screen based trading in securities was put into practice nation-wide. This has enhanced
transparency in dealings and has assisted considerably in smoothening settlement cycles and improving efficiency in
back-office work. In the year 2014, BSE introduced its new generation fully automated BSE on-line trading platform
(“BOLT+”) through which all trades on the equity cash, equity derivatives and currency segments of the exchange
are executed.

NSE has introduced a fully automated trading system called National Exchange for Automated Trading (“NEAT”),
which operates on strict time/price priority besides enabling efficient trade. NEAT has provided depth in the market
by enabling large number of members all over India to trade simultaneously, narrowing the spreads.

Settlement

The stock exchanges in India operate on a trading day plus one, or T+1 rolling settlement system. At the end of the
T+1 period, obligations are settled with buyers of securities paying for and receiving securities, while sellers transfer
and receive payment for securities. For example, trades executed on a Monday would typically be settled on a Tuesday.
Additionally, SEBI has introduced the beta version of T+0 rolling settlement cycle on optional basis in addition to
existing T+1 settlement cycle for a limited set of scrips and with a limited number of brokers. Subsequently, the beta
version of T+0 rolling settlement cycle was extended to the top 500 scrips by market capitalization as of December
31, 2024, in addition to the initial set of 25 scrips to which this settlement cycle had already been applied.

SEBI Listing Regulations

Public listed companies are required under the SEBI Listing Regulations to prepare and circulate to their shareholders
audited annual accounts which comply with the disclosure requirements and regulations governing their manner of
presentation and which include sections relating to corporate governance, related party transactions and management’s
discussion and analysis as required under the SEBI Listing Regulations. In addition, a listed company is subject to
continuing disclosure requirements pursuant to the terms of the SEBI Listing Regulations.

Companies Act

Under the Companies Act, a public offering of securities in India must be made by means of a prospectus, which must
contain information specified in the Companies Act, 2013, the Companies (Prospectus and Allotment of Securities)
Rules, 2014 and the SEBI ICDR Regulations. The prospectus must be filed with the relevant registrar of companies
having jurisdiction over the place where a company’s registered office is situated. A company’s directors and promoter
shall be subject to civil and criminal liability for misrepresentation in a prospectus. The Companies Act also sets forth
procedures for the acceptance of subscriptions and payment of commission rates for the sale of securities. Pursuant to
the provisions of the SEBI Act, SEBI has issued detailed guidelines concerning disclosures by public companies and
to further investor protection. The SEBI ICDR Regulations permit companies to price their domestic issues of
securities in consultation with the lead merchant banker or through the book building process.



SEBI Takeover Regulations

Disclosure and mandatory bid obligations for listed Indian companies under Indian law are governed by the SEBI
Takeover Regulations, which provides for specific regulations in relation to substantial acquisition of shares and
takeover. Once the equity shares of a company are listed on a stock exchange in India, the provisions of the SEBI
Takeover Regulations will apply to any acquisition of the company’s shares/voting rights/control. The SEBI Takeover
Regulations prescribes certain thresholds or trigger points in the shareholding a person or entity has in the listed Indian
company, which give rise to certain obligations on part of the acquirer. Acquisitions up to a certain threshold
prescribed under the SEBI Takeover Regulations mandate specific disclosure requirements, while acquisitions
crossing particular thresholds may result in the acquirer having to make an open offer of the shares of the target
company. The SEBI Takeover Regulations also provides for the possibility of indirect acquisitions, imposing specific
obligations on the acquirer in case of such indirect acquisition.

SEBI Insider Trading Regulations

SEBI had earlier notified the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
1992 to prohibit and penalise insider trading in India. The regulations, among other things, prohibited an ‘insider’
from dealing in the securities of a listed company when in possession of unpublished price sensitive information
(“UPSI™).

The SEBI Insider Trading Regulations were notified on January 15, 2015 and came into effect on May 15, 2015,
which repealed the erstwhile regulations of 1992. The SEBI Insider Trading Regulations, inter alia, impose certain
restrictions on the communication of information by listed companies. Under the SEBI Insider Trading Regulations,
(i) no insider shall communicate, provide or allow access to any UPSI relating to such companies and securities to any
person including other insiders; and (ii) no person shall procure or cause the communication by any insider of UPSI
relating to such companies and securities, except in furtherance of legitimate purposes, performance of duties or
discharge of legal obligations. However, UPSI may be communicated, provided or allowed access to or procured,
under certain circumstances specified in the SEBI Insider Trading Regulations.

The Insider Trading Regulations define the term “unpublished price sensitive information” to mean any information,
relating to a company or its securities, directly or indirectly, that is not generally available which upon becoming
generally available, is likely to materially affect the price of its securities and ordinarily includes but not restricted to
information relating to the following: (a) financial results; (b) dividends; (c) change in capital structure; (d) mergers,
de-mergers, acquisitions, de-listings, disposals and expansion of business and such other transactions; and (e) changes
in key managerial personnel. Further, in terms of the Insider Trading Regulations, “generally available information”
is defined as information that is accessible to the public on a non-discriminatory basis and shall not include unverified
event or information reported in print or electronic media.

An “insider” means any person who is i) a connected person; or ii) in possession of or having access to unpublished
price sensitive information. The term “connected person” means any person who is or has been, during the six months
prior to the concerned act, associated with a company, directly or indirectly, in any capacity, including by reason of
frequent communication with its officers or by being in any contractual, fiduciary or employment relationship or by
being a director, officer or an employee of the company or holding any position, including a professional or business
relationship between himself and the company, whether temporary or permanent, that allows such person, directly or
indirectly, to have access to unpublished price sensitive information or is reasonably expected to allow such access.

The SEBI Insider Trading Regulations make it compulsory for listed companies and certain other entities that are
required to handle UPSI in the course of business operations to establish an internal code of practices and procedures
for fair disclosure of UPSI and to regulate, monitor and report trading by insiders. To this end, the SEBI Insider
Trading Regulations provide principles of fair disclosure for purposes of code of practices and procedures for fair
disclosure of UPSI and minimum standards for code of conduct to regulate, monitor and report trading by insiders.
There are also initial and continuing shareholding disclosure obligations under the SEBI Insider Trading Regulations.

The SEBI Insider Trading Regulations also provides for disclosure obligations for Promoters, members of the



Promoter group, designated person and director in case value of trade exceed monetary threshold of 210 lakh or such
other value as may be specified over a calendar quarter, within two trading days of reaching such threshold. The board
of directors of all listed companies are required to formulate and publish on the company’s website a code of procedure
for fair disclosure of UPSI along with a code of conduct for its employees for compliances with the SEBI Insider
Trading Regulations. Further, on July 17, 2020, SEBI amended the SEBI Insider Trading Regulations to prescribe
that, the board of directors or head(s) of the listed entities shall ensure that a structured digital database be maintained,
containing, inter alia the nature of unpublished price sensitive information, the names and details of persons who have
shared the information and the names and details person with whom information is shared under the SEBI Insider
Trading Regulations.

Buy-back

A company may buy-back its shares subject to compliance with the requirements of Section 68 of the Companies Act,
2013, as amended and the SEBI (Buy-back of Securities) Regulations, 2018, as amended. Under Section 68 of the
Companies Act, 2013, as amended, a company may buy-back its shares out of its free reserves or securities premium
account or the proceeds of the issue of any shares or other specified securities, other than proceeds of an earlier issue
of the same kind of shares or same kind of other specified securities.

Depositories

The Depositories Act provides a legal framework for the establishment of depositories to record ownership details
and effect transfer in book-entry form. Further, SEBI framed regulations in relation to the registration of such
depositories, the registration of participants as well as the rights and obligations of the depositories, participants,
companies and beneficial owners. The depository system has significantly improved the operation of the Indian
securities markets.

Derivatives (Futures and Options)

Trading in derivatives is governed by the SCRA, the SCRR and the SEBI Act. The SCRA was amended in February
2000 and derivatives contracts were included within the term “securities”, as defined by the SCRA. Trading in
derivatives in India takes place either on separate and independent derivatives exchanges or on a separate segment of
an existing stock exchange. The derivatives exchange or derivatives segment of a stock exchange functions as a self-
regulatory organisation under the supervision of SEBI.



DESCRIPTION OF THE EQUITY SHARES

The following information relates to the share capital of our Company, including a brief summary of the Memorandum
of Association and Articles of Association and certain provisions of the Companies Act, 2013 and certain related
legislations of India, all as currently in effect. Bidders are urged to read the Memorandum of Association and Articles
of Association carefully, and consult with their advisers, as the Memorandum of Association and Articles of
Association and applicable Indian law, and not this summary, govern the rights attached to the Equity Shares.
Capitalised terms used and not defined herein, shall have the same meaning as ascribed to such words in the
Memorandum and Articles of Association.

Share capital

The authorized share capital of our Company as of the date of this Preliminary Placement Document is X 470,000,000
divided into 225,000,000 Equity Shares of face value of ¥ 2 each amounting to % 450,000,000 and 2,000,000
Preference Shares of % 10 each, amounting to % 20,000,000. For further details, see “Capital Structure” on page 99.

Dividends

Under Indian law, a company pays dividends upon a recommendation by its board of directors and subject to approval
by a majority of the shareholders at the AGM held each fiscal year. Under the Companies Act, 2013 unless the board
of directors of a company recommends the payment of a dividend, the shareholders at a general meeting have no
power to declare any dividend. Subject to certain conditions laid down by Section 123 of the Companies Act, 2013
no dividend can be declared or paid by a company for any fiscal year except out of the profits of the company for that
year, calculated in accordance with the provisions of the Companies Act, 2013 or out of the profits of the company
for any previous fiscal year(s) arrived at as laid down by the Companies Act, 2013. According to the Articles of
Association, the Board shall be at liberty to recommend payment of dividend to equity shareholders either on pro-rata
basis or at a flat rate and amounts paid-up in advance of calls on equity shares, whilst carrying interest, shall not be
entitled to dividend or a right to participate in profits.

Further, as per the Companies Act, 2013 read with the Companies (Declaration and Payment of Dividend) Rules,
2014, in the absence of profits in any year, a company may declare dividend out of surplus, provided: (a) the rate of
dividend declared shall not exceed the average of the rates at which dividend was declared by it in the three years
immediately preceding that year; provided, this rule shall not apply to a company, which has not declared any dividend
in each of the three preceding financial years; (b) the total amount to be drawn from such accumulated profits shall
not exceed one-tenth of the sum of the paid up share capital of the company and free reserves as per the most recent
audited financial statement; (c) the amount so drawn shall be first utilised to set off the losses incurred by the company
in the financial year in which the dividend is declared before any dividend in respect of equity shares is declared; and
(d) the balance of reserves of the company after such withdrawal shall not fall below 15% of the company's paid up
share capital as per the most recent audited financial statement of the company.

According to the Articles of Association, subject to the provisions of Section 123 of the Companies Act, 2013, the
Board may if it thinks fit, from time to time, pay to the Members such interim dividends as appears to it to be justified
by the profits of the Company. If at any time the share capital of the Company is divided into different classes, the
Board may pay such interim dividends in respect of the Ordinary Shares of the Company as well as in respect of those
shares which confer on the holders thereof preferential rights with regard to dividend and provided that the Board
acting bona fide on the subject shall not incur any responsibility to the holders of shares conferring a preference for
any damage that they may suffer by reason of the payment of an interim dividend on such ordinary shares. The Board
may also pay half-yearly or at other suitable intervals to be settled by them, any dividend which may be payable at a
fixed rate if they are of the opinion that the profits justify such payment.

The Equity Shares issued pursuant to this Preliminary Placement Document shall rank pari passu with the existing
Equity Shares in all respects including entitlements to any dividends that may be declared by our Company.



Capitalisation of profits

Our Company may in General Meeting, on the recommendation of the Board, resolve that it is desirable to capitalise
any undivided profits of the Company (including profits carried and standing to any reserve or reserves) not required
for paying the fixed dividends on any shares entitled to fixed preferential dividends with or without further
participation in profits or, subject as hereinafter provided, any sum standing to the credit of securities premium account
or capital redemption reserve account and accordingly that the Board be authorised and directed to appropriate the
profits or sums resolved to be capitalised to the Members in the proportion in which such profits or sum would have
been divisible amongst them had the same been applied or been applicable in paying dividends and to apply such
profits or sum on their behalf, either in or towards paying up the amounts, if any, for the time being unpaid on any
shares held by such Members or in paying up in full unissued shares of the Company of a nominal amount equal to
such profits or sum, such shares to be allotted and distributed, credited as fully paid-up, to and amongst such Members
in the proportion aforesaid, or partly in one way and partly in the other; provided that the securities premium account
or capital redemption reserve account may, for the purpose of this Article, only be applied in paying up of unissued
shares to be issued to Members as fully paid shares.

Whenever such a resolution as aforesaid shall have been passed, the Board shall make all appropriations and
applications of the undivided profits or sums resolved to be capitalised thereby, and all allotments and issues of fully
paid shares, if any, and generally shall do all acts and things required to give effect thereto, with full power to the
Board to make such provisions, by the issue of fractional certificates or by payment in cash or otherwise as it may
think fit for the case of shares becoming distributable in fractions and also to authorise 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 to which they may be entitled upon such capitalisation,
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 capitalised, of the amount or any part of the amounts remaining unpaid
on their existing shares and any agreement made under such authority shall be effective and binding on all such
Members.

Alteration of share capital

Subject to applicable provisions of the Companies Act, 2013, our Company may, from time to time, by ordinary
resolution, alter conditions of our Memorandum of Association to increase share capital by creation of new shares of
such amount and class as may be specified in the resolution.

Subject to any special rights for the time being attached to any share in the capital of our Company then issued and to
the provisions of Section 62 of the Companies Act, 2013 the new shares may be issued upon such terms and conditions,
and with such rights attached thereto as the general meeting resolving upon the creation thereof, shall direct, and if no
direction be given, as the Board shall determine, and in particular such shares may be issued with a preferential right
to dividends and in distribution of assets of our Company.

General meetings of shareholders

There are two types of general meetings of the shareholders, namely, AGM and EGM. As per the provisions of
Companies Act, 2013 and Articles of Association, AGM of the Company shall be held within such intervals as are
specified in Section 96 read with Section 129 of the Companies Act, 2013 at such times and places as may be
determined by the Board. All other meetings of our Company, shall except in the case of an annual general meeting,
be called extra-ordinary general meetings.

Our Company shall comply with the provisions of Section 111 of the Companies Act, 2013 as to giving notice of
resolutions and circulating statements on the requisition of members. Further, notice of every meeting of our Company
shall be given to such persons and in such manner as provided by Section 101 of the Companies Act, 2013.

Further, any act or resolution which, under the provisions of the Articles or of the Companies Act, 2013 is permitted
or required to be done or passed by the Company in general meeting be sufficiently so done or passed if effected by
an ordinary resolution, unless either the Companies Act, 2013 or the Articles specifically require such act to be done



or resolution passed as special resolution.
Voting rights

Subject to the provisions of the Companies Act, 2013 and our Articles of Association:

Q) Upon a show of hands of every member holding equity shares and entitled to vote and shall present in
person (including an attorney or a representative of a body corporate) shall have one vote;
(ii) Upon poll the voting right of every member holding equity shares and entitled to vote and present in

person (including a corporation or company present as aforesaid) or by attorney or by proxy shall be in
the same proportion as the capital paid on the equity shares or shares (whether fully paid or partly paid)
held by him bears to the total paid up equity capital of our Company; and

(iii) Upon a show of hands or upon a poll, the voting right of every member holding preference shares shall
be subject to the provisions, limitations and restrictions laid down in Section 47 of the Companies Act,
2013.

Where a company or body corporate is a member of our Company, a person duly appointed by resolution in accordance
with the provisions of Section 113 of the Companies Act, 2013 to represent such member company at meeting of our
Company, shall not by reason of such appointment, be deemed to be a proxy, and lodging with our Company at the
Office or production at the meeting of a copy of such resolution duly signed by one Director of such member Company
and certified by him as being a true copy of such resolution shall, on production at the meeting, be accepted by our
Company as sufficient evidence of the validity of his appointment.

On a poll, votes may be given either personally or by proxy, or in the case of a body corporate by a representative
duly authorized.

Further, no member shall be entitled to exercise any voting right either personally or by proxy at any meeting of our
Company in respect of any shares registered in his name on which any calls or other sums presently payable by him
have not been paid or in regard to which our Company has exercised any right of lien.

Registration of transfers and register of members

Our Company keeps a register and index of members/ beneficial owners in accordance with all applicable provisions
of the Companies Act and the Depositories Act, with details of securities held in physical and dematerialised forms in
any media as may be permitted by Law including any form of electronic media. The register and index of Beneficial
Owners maintained by a Depository under the Depositories Act is be deemed to be the register and index of Members
and security holders. Our Company has the power to keep in any state or country outside India, a branch register of
beneficial owners/ register of Members, resident in that state or country. The instrument of transfer of any share shall
be signed by or on behalf of both the transferor and the transferee, and the transferor shall be deemed to remain the
holder of such share until the name of the transferee is entered in the Register of Members of the Company in respect
thereof.

Our Board may, for sufficient cause, subject to the provisions of Section 58 of the Companies Act, 2013, decline to
register any transfer of shares to a person of whom they shall not approve and they may also decline to register any
transfer of shares on which the Company has a lien. If the Board declines to register a transfer of any shares, it shall,
within thirty days after the date on which the transfer was lodged with the Company, send to the transferee notice of
the refusal. 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

Shares held through depositories are transferred in the form of book entries or in electronic form in accordance with
the regulations laid down by the SEBI. These provisions provide the regime for the functioning of the depositories
and the participants and set out in the manner in which the records are to be kept and maintained and the safeguards
to be followed in this system. We have entered into an agreement for such depository services with NSDL and CDSL.



SEBI requires that our shares for trading and settlement purposes be in book-entry form for all investors, except for
transactions that are not made on a stock exchange and transactions that are not required to be reported to the stock
exchange. The registrar and transfer agent shall maintain a register in which every transfer or transmission of shares
will be entered. In addition to complying with the Companies Act, 2013 and the other applicable laws, our Company
is also required to comply with the provisions of the SEBI Listing Regulations for effecting the transfer of shares. In
terms of the SEBI Listing Regulations, except in case of transmission or transposition of shares, requests for effecting
transfer of shares shall not be processed unless the shares are held in the dematerialized form with a depository and
that transmission or transposition of securities held in physical or dematerialised form shall be effected only in
dematerialised form. The Equity Shares shall be freely transferable, subject to applicable laws.

Directors

The Articles provide that the number of Directors shall not be less than three and not be more than fifteen excluding
any debenture holder director or alternate director, provided that any increase in the number of Directors in office is
beyond 15 would require the approval of the shareholders of our Company in a general meeting by way of special
resolution under Section 149 of the Companies Act, 2013.

Further, our Company in a general meeting may, from time to time, increase or reduce the number of directors within
the limits, as mentioned above.

Winding Up
In the event of the Company being wound up, the rights of the Members shall be as provided by the Companies Act,

2013 or any other law applicable to the Company, these Articles and as have been determined by the Company in
general meeting prior to such winding up.



TAXATION
STATEMENT OF POSSIBLE TAX BENEFITS

To,

The Board of Directors

Blue Jet Healthcare Limited

701, 702, 7" Floor, Bhumiraj Costarica
Sector 18, Sanpada, Navi Mumbai,
Thane — 400705, Maharashtra

Re: Proposed Qualified Institutions Placement (“QIP”) of equity shares of Rs. 2 each (“Equity Shares”) of Blue
Jet Healthcare Limited (the “Company”) (the “Issue”)

Dear Sirs,

We, KKC & Associates LLP (formerly Khimji Kunverji & Co LLP), Chartered Accountants, the statutory auditor of
the Company, enclose herewith the statement in Annexure Il prepared by the management of the Company and
stamped by us for identification purpose showing the current positions of possible special tax benefits available to the
Company and its shareholders, under direct and indirect taxes (together “the Tax Laws”), presently in force in India
as on the signing date, which are defined in Annexure I for inclusion in the Preliminary Placement Documents (“PPD”)
and Placement Document (“PD”) (collectively the “Issue Documents™) in connection with the Issue.

Several of these stated possible tax benefits are dependent on the Company or its shareholders fulfilling the conditions
prescribed under the relevant tax laws. Therefore, the ability of the Company or its shareholders to derive the possible
tax benefits is dependent on fulfilling such conditions.

The benefits discussed in the enclosed Annexure Il are not exhaustive and cover the possible special tax benefits
available to the Company and its shareholders and do not cover any general tax benefits available to the Company and
its shareholders. Further, the preparation of the enclosed Annexure | and Annexure Il and its contents are the
responsibility of the management of the Company. The attached Annexure Il is for your information only and is
neither designed nor intended to be a substitute for professional tax advice. In view of the individual nature of the tax
consequences and the changing tax laws, each investor is advised to consult his or her own tax consultant with respect
to the specific tax implications arising out of their participation in the Issue. Neither are we suggesting nor advising
the investor to invest money based on this statement.

We conducted our examination in accordance with the “Guidance Note on Reports or Certificates for Special Purposes
(Revised 2016)” (the “Guidance Note”) issued by the Institute of Chartered Accountants of India. We have complied
with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for firms that
perform audits and reviews of Historical Financial information, and Other Assurance and Related Service
Engagements.

We do not express any opinion or provide any assurance as to whether:

i) the Company or its shareholders will continue to obtain these possible special tax benefits in future; or
i) the conditions prescribed for availing the possible special tax benefits have been/would be met with.
iii) the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Annexure | and Annexure Il are based on information, explanations and representations
obtained from the Company and on the basis of our understanding of the business activities and operations of the
Company.

We hereby give our consent to include this statement and the Annexure regarding the possible special tax benefits
available to the Company and the Shareholders of the Company in the Issue Documents for the proposed Issue which
the Company intends to submit to the Securities and Exchange Board of India, the Registrar of Companies,



Maharashtra at Mumbai and the stock exchanges where the equity shares of the Company are proposed to be listed,
provided that the below statement of limitation is included in the Issue Documents.

Limitations:

Our views expressed in the statement enclosed are based on the facts and assumptions indicated to us. No assurance
is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based on the
existing provisions of the Tax Laws and its interpretation, which are subject to change from time to time. We do not
assume responsibility to update the views consequent to such changes. We shall not be liable to the Company for any

claims, liabilities, or expenses relating to this assignment. We will not be liable to the Company and any other person
in respect of this Statement.

All capitalized terms not defined hereinabove shall have the same meaning as defined in the Issue Documents.

Sincerely,

For KKC & Associates LLP
Chartered Accountants
(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/ W100621

Kamlesh R. Jagetia
Partner
Membership No.: 139585

UDIN: 26139585IXSEBU8999

Place: Mumbai

Date: July 6, 2026



Annexure |

List of Direct and Indirect Tax Laws (together “the Tax Laws”)

Sr No Direct Tax/ Indirect Tax Details of Tax Laws

1 Direct Tax The Income-tax Act, 2025 as amended by Finance Act, 2026 and to
the extent applicable the Income tax Act, 1961; read with the
Income-tax Rules, 2026 and to the extent applicable the Income-tax
Rules, 1962; circulars, and notifications thereunder; applicable with
effect from April 1, 2026 for tax year 2026 27, presently in force in
India

2 Indirect Tax Central Goods and Services Tax Act, 2017

3 Indirect Tax Integrated Goods and Services Tax Act, 2017

4 Indirect Tax State Goods and Services Tax Act, 2017

5 Indirect Tax Customs Act, 1962 and Customs Tariff Act, 1975




Annexure Il

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO BLUE JET HEALTHCARE
LIMITED (“THE COMPANY”) AND ITS SHAREHOLDERS UNDER THE APPLICABLE DIRECT AND
INDIRECT TAXES (“TAX LAWS”)

Outlined below are the possible special tax benefits available to the Company and its shareholders under the Tax Laws
currently in force in India. These possible special tax benefits are dependent on the Company and its shareholders
fulfilling the conditions prescribed under the relevant provisions of the Tax Laws. Hence, the Company and its
shareholders can derive the possible special tax benefits upon fulfilling such conditions laid down under the Tax Laws,
which are based on business imperatives they face in the future, they may or may not choose to fulfill.

Under the Direct Tax Laws

Possible Special Tax Benefits available to the Company

The Company is not entitled to any possible special tax benefits under the Direct Tax Law.

Possible Special Tax Benefits available to the Shareholders of the Company

The Shareholders of the Company are not entitled to any possible special tax benefits under the Direct Tax Law.

Under the Indirect Tax Laws

Possible Special Tax Benefits available to the Company

The Company is not entitled to any possible special tax benefits under the Indirect Tax Laws.

Possible Special Tax Benefits available to the Shareholders

The Shareholders of the Company are not entitled to any possible special tax benefits under the Indirect Tax Laws.

Note:

a.
b.

The above is as per the current Tax Laws.

The above Statement of possible special tax benefits sets out the provisions of Tax Laws in a summary manner
only and is not a complete analysis or listing of all potential tax consequences of the purchase, ownership and
disposal of shares of the Company.

The possible special tax benefits are subject to several conditions and eligibility criteria which need to be
examined for precise tax implications.

This Statement does not discuss any tax consequences in any country outside India of an investment in the
equity shares of the Company. The shareholders / investors in any country outside India are advised to consult
their own professional advisors regarding possible income tax consequences that apply to them under the
laws of such jurisdiction.

This Statement is intended only to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences, each
investor is advised to consult his/her own tax advisor with respect to specific tax consequences of his/her
investment in the shares of the Company.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views
are based on the existing provisions of law and its interpretation, which are subject to changes from time to time.

For Blue Jet Healthcare Limited



Shiven Akshay Arora
Managing Director
Date: July 6, 2026

Place: Navi Mumbai



LEGAL PROCEEDINGS

We are, from time to time, involved in various litigation proceedings in the ordinary course of our business. These
legal proceedings are primarily in the nature of criminal cases, civil cases, tax proceedings, labor disputes, regulatory
and statutory proceedings, and consumer complaints. We assess each such legal proceeding filed by or against us
and monitor the legal position on an ongoing basis.

Except as disclosed in this section, there is no outstanding legal proceeding which has been considered material in
accordance with the Company’s ‘Policy for Determining Material Event/ Information’ framed in accordance with
Regulation 30 of the SEBI Listing Regulations (“‘Materiality Policy”) and adopted by the Investment and Finance
Committee, pursuant to its resolution dated July 6, 2026. However, solely for the purpose of the Issue, the following
outstanding legal proceedings have been disclosed in this section of this Preliminary Placement Document:

1. All outstanding criminal matters (including matters at FIR stage where no/some cognizance has been taken by
the court or judicial authority) involving the Company.

2. All outstanding material violations (including any notices issued by regulatory and/or statutory authorities) of
statutory regulations by the Company.;

3. All outstanding claims related to direct and indirect tax matters involving the Company to be disclosed in a
consolidated manner, giving the number of cases and total amount demanded, and in a descriptive manner in
respect of cases where the amount demanded exceeds the Materiality Amount (defined below as per point no 4),
if any;

4. All pending civil litigations or disputes (including arbitration proceedings) involving (which includes cases filed
by and against) the Company, which may have an impact on the Company, where the value or the expected impact
in terms of value, exceeds the lower of the following are considered material: (i) 2% of turnover, as per the last
audited financial statements of the Company (i.e., < 189.46 million for Fiscal 2026); (ii) 2% of the net worth, as
per the last audited financial statements of the Company (i.e., ¥ 271.98 million for Fiscal 2026); or (iii) 5% of
the average of absolute value of profit or loss after tax, as per the last three audited financial statements of the
Company (i.e., T 119.46 million in the preceding three Fiscals) (“Materiality Amount”).

5. All economic offences where proceedings have been initiated against the Company;

6. Any litigation or legal action pending or taken by any Ministry or Department of the Government or a statutory
authority against the Promoters in the last three years immediately preceding the year of the Issue and any
direction issued by such Ministry or Department or statutory authority upon conclusion of such litigation or legal
action.

7. Details of any significant and material orders passed by the regulators, courts and tribunals impacting the going
concern status of the Company and/or its future operations;

8. Any inquiries, inspections or investigations initiated or conducted under the Companies Act, 2013 or previous
Company law in the last three years immediately preceding the year of the Issue initiated against the Company
along with any prosecutions filed (whether pending or otherwise), fines imposed or compounding of offences
against the Company during such period;

9. Details of acts of material frauds committed against the Company in the last three years and any action taken by
the Company in that regard;

10. Any default by the Company including therein the amount involved, duration of default and present status, in
repayment of: (a) statutory dues; (b) debentures and interest thereon; (c) deposits and interest thereon; or (d)
loan from any bank or financial institution and interest thereon;

11. Any reservations, qualifications or adverse remarks of auditors in the last five fiscal years immediately preceding
the year of circulation of the Preliminary Placement Document / Placement Document and their impact on the



financial statements and financial position of the Company and the corrective steps taken and proposed to be
taken by our Company for each of the said reservations or qualifications or adverse remarks;

12. Any default in annual filing of the Company under the Companies Act, 2013 or the rules made thereunder; and

13. Any other outstanding litigation involving the Company, wherein a monetary liability is not determinable or
quantifiable or which does not exceed the threshold as specified in (4) above which if results in an adverse
outcome may have a material adverse effect on the Company or which may otherwise be material for the Company
and/or has been intimated to the Stock Exchanges by the Company in accordance with the Materiality Policy.

For details, see “Risk Factors — Our Company is or may be involved in certain legal and regulatory proceedings. Any
adverse decision in such proceedings may have a material adverse effect on our business, financial condition, cash
flows and results of operations” on page 65.

The pre-litigation notices (including first information reports) received by the Company, from third parties (excluding
those notices issued by statutory or governmental or regulatory or taxation authorities or notices threatening criminal
action) shall not, unless otherwise decided by the board of directors of the Company, be considered material until
such time that the relevant party, as the case may be, is impleaded as parties in litigation before any judicial or
arbitral forum or is notified by any governmental, statutory, or regulatory authority of any such proceeding that may
be commenced.

Summary of outstanding litigation
Summary of outstanding litigation and legal proceedings, wherever quantifiable for the pending matters which, if they

result in an adverse outcome, would materially and adversely affect the operations or the financial position of our
Company, as included in this Preliminary Placement Document as per the Materiality Policy is as follows:

Particulars Criminal |Proceeding| Proceedings Material tax | Material civil Aggregate
litigation | s involving involving litigations litigations  [amount involved

economic material (in % million)”

offences violations of

statutory

regulations
By our Company Nil Nil NA NA 1 NA
/Against our Company Nil Nil Nil 4 Nil 1,933.86

" to the extent quantifiable.

Litigation involving our Company

A Litigations against our Company
0] Actions by statutory or regulatory authorities
NIL
(i) Civil proceedings
NIL
(iii) Criminal proceedings
NIL
(iv) Economic offences where proceedings have been initiated against our Company



(i)

(i)

NIL
Litigations by our Company
Civil proceedings

Our Company filed a writ petition before the High Court, at Bombay (“High Court”) challenging an award
dated July 23, 2018 (“Award”) passed by the First Labour Court, at Thane (“Labour Court”), (the “Writ
Petition”). The respondent, Sureckha Surendra Bachate (“Respondent”) had raised an industrial dispute
before the Conciliation Officer, Kalyan (“Conciliation Officer”), alleging wrongful termination of her
employment, the demand notice for which was allegedly not served on our Company. Consequently, our
Company did not appear before the Conciliation Officer, and a failure report was issued. Pursuant to
proceedings before the Labour Court, the Labour Court passed the Award to reinstate the Respondent with
full effect from October 7, 2010, and continuity of service. Our Company filed this Writ Petition
challenging the Award. The High Court has stayed the Award pursuant to an order dated April 3, 2019
(“Order™), on the condition that our Company deposits 50% back wages, as awarded by the Labour Court.
The matter is currently pending.

Criminal proceedings
NIL

Any other outstanding litigation involving our Company, wherein the amount involved cannot be
determined or is below the Materiality Threshold, but an adverse outcome of which could,
individually or in the aggregate, materially and adversely affect the reputation, operations or
financial position of our Company

NIL
Litigations or legal actions pending or taken by any ministry or department of the Government or a
statutory authority against our Promoters during the last three years immediately preceding the year

of circulation of this Preliminary Placement Document and any direction issued by any such ministry
or department or statutory authority upon conclusion of such litigation or legal action.

NIL

Material tax litigations involving our Company

Except as disclosed below, there are no tax proceedings involving our Company:

Nature of Cases No. of Cases Amountin dlsp_uFe/ Slmets) ([
Z Million) *

Direct Tax 4 1,933.86

Indirect Tax Nil Nil

* To the extent quantifiable.
As certified by D M K H & CO., Chartered Accountants pursuant to their certificate dated July 6, 2026.

Material fraud committed against the Company in the last three years, and if so, the action taken by the Company

As on the date of this Preliminary Placement Document, there have not been any acts of material frauds committed
against the Company in the last three years preceding the year of this Preliminary Placement Document.

Reservations, qualifications or adverse remarks of respective auditors in the last five Fiscals immediately preceding



the year of this issue and their impact on the financial statements and financial position of our Company and the
corrective steps taken and proposed to be taken by our Company for each of the said reservations or qualifications
or adverse remarks of the respective auditors

There have been no reservations/ qualifications/ adverse remarks/ emphasis of matters highlighted by the statutory
auditors of our Company in the five Fiscals immediately preceding the year of this Preliminary Placement Document.

Inquiries, inspections or investigations initiated or conducted under the Companies Act, 2013 or previous Company
law against the Company in the last three years immediately preceding the year of this Preliminary Placement
Document

As on the date of this Preliminary Placement Document, there are no inquiries, inspections or investigations initiated
or conducted under the under the Companies Act, 2013 against the Company in the last three years immediately
preceding the year of this Preliminary Placement Document.

Prosecutions filed against, fines imposed on, or compounding of offences by the Company in the last three years
immediately preceding the year of this Preliminary Placement Document

As on the date of this Preliminary Placement Document, there are no prosecutions filed against (whether pending or
not), fines imposed on, or compounding of offences by the Company in the last three years immediately preceding the
year of this Preliminary Placement Document.

Details of default in repayment by the Company of (i) statutory dues; (ii) debentures and interest thereon; (iii)
deposits and interest thereon; (iv) loan from any bank or financial institution and interest thereon

Except as disclosed below, there are no defaults in repayment by the Company, of (i) statutory dues; (ii) debentures
and interest thereon; (iii) deposits and interest thereon; (iv) loan from any bank or financial institution and interest
thereon, as on the date of this Preliminary Placement Document.

Sr. Nature of Default Amount Period Current Status
No. involved
®Rin
millions)
Covered in FY 2025-26:
1. Tax and Interest (Income Tax Act, 1961) 1767.86* | AY 2020-21, AY
2021-22, AY Under Appeal
2022-23 '
2. Tax (Income Tax Act, 1961) 1.00 | AY 2023-24
Covered in FY 2024-25:
4. Tax Deducted at source u/s 194Q (Tax and Interest) 0.01 March 2024 Complied With.
5. Tax and Interest (Income Tax Act, 1961) 1932.86 | AY 2020-21, AY
2021-22, AY Under Appeal
2022-23 '
6. Tax (Income Tax Act, 1961) 1.00 AY 2023-24
Covered in FY 2023-24:
7. Interest (Income Tax Act, 1961) 2.53 AY 2021-22
8. Tax (Income Tax Act, 1961) 0.79 AY 2022-23
9. Tax (Income Tax Act, 1961) 1.00 AY 2023-24 Resolved in
10. | Interest (Customs Act, 1962) 461 | AY 20182019 | Subsequentyears
and AY 2019-
2020

* Net of amount deposited amounting to < 165 million

Details of significant and material orders passed by the regulators, courts and tribunals impacting the going
concern status of the Company and its future operations



As on the date of this Preliminary Placement Document, there has been no order passed by any regulator, court or
tribunal which impacts the going concern status of the Company and/or its future operations.

Details of default in annual filings under the Companies Act, 2013 or rules made thereunder

As on the date of this Preliminary Placement Document, there has been no default in the annual filings under the
Companies Act, 2013 or the rules made thereunder.



OUR STATUTORY AUDITORS

In terms of the provisions of Section 139 of the Companies Act, KKC & Associates LLP (formerly known as Khimji
Kunverji & Co LLP), were appointed as our Company’s Statutory Auditors pursuant to a sharecholders’ resolution at
the 53 Annual General Meeting of the Company held on December 31, 2021, for a period of five years from
September 9, 2021, until the conclusion of the of 58™ Annual General Meeting of the Company.

KKC & Associates LLP, our Company’s Statutory Auditors have audited the Audited Financial Statements and have
issued their audit reports which are included in this Preliminary Placement Document in the “Financial Statements”
beginning on page 242.

The peer review certificate of our Statutory Auditors is valid as of the date of this Preliminary Placement Document.



10.

11.

GENERAL INFORMATION

Our Company was originally incorporated as ‘Jet Chemicals Private Limited,” under the provisions of the
Companies Act, 1956, at Mumbai, pursuant to a certificate of incorporation dated December 7, 1968, issued by the
Registrar of Companies, Maharashtra at Mumbai. Pursuant to our Shareholders’ resolution dated December 28,
2020, the name of our Company was changed to ‘Blue Jet Healthcare Private Limited’, and a fresh certificate of
incorporation dated December 30, 2020, was issued by the Registrar of Companies, Maharashtra at Mumbai.
Subsequently, our Company was converted into a public limited company, and pursuant to a special resolution of
our Shareholders dated May 5, 2022, and the name of our Company was changed to ‘Blue Jet Healthcare Limited’.
A fresh certificate of incorporation was issued by Registrar of Companies, Maharashtra, at Mumbai on May 18,
2022.

The Registered and Corporate Office of our Company is situated at 701, 702, 7th Floor, Bhumiraj Costarica Sector
18, Sanpada, Thane, Navi Mumbai — 400 705, Maharashtra, India. The website of our Company is
www.bluejethealthcare.com/. The CIN of the Company is L99999MH1968PLC014154. The LEI of the Company
is 9845005F98A4DYO0ODFCO08.

The Issue was authorised by the resolution of the Board in its meetings held on May 25, 2026. The Shareholders
have authorised the Issue by way of a special resolution passed by way of an extra-ordinary general meeting dated
June 17, 2026.

The authorised share capital of our Company as of the date of this Preliminary Placement Document is X
470,000,000 divided into 225,000,000 Equity Shares of face value of X 2 each amounting to X 450,000,000 and
2,000,000 Preference Shares of face value of % 10 each, amounting to X 20,000,000.

The Equity Shares are listed on BSE and NSE.

Our Company has received in-principle approvals under Regulation 28(1)(a) of the SEBI Listing Regulations from
BSE and NSE each dated July 6, 2026, for listing of the Equity Shares to be issued pursuant to the Issue on the
Stock Exchanges.

In compliance with Regulation 173A of the SEBI ICDR Regulations, our Company has appointed CARE Ratings
Limited as the Monitoring Agency, for monitoring the utilisation of the Gross Proceeds. The Monitoring Agency
will submit its report to us on a quarterly basis in accordance with the SEBI ICDR Regulations. Our Company
shall, in compliance with requirements of the SEBI Listing Regulations, within 45 days from the end of each
quarter, place the report of the Monitoring Agency before the audit committee, upload it on our website and also
submit the same to the Stock Exchanges.

Copies of our Memorandum of Association and Articles of Association will be available for inspection between
10:00 am to 5:00 pm on all working days (except Saturdays and public holidays) during the Bid/ Issue Period at
the Registered and Corporate Office.

Our Company has obtained necessary consents, approvals and authorizations, wherever applicable, in connection
with the Issue.

No change in control of the Company will occur consequent to the Issue.

Except as disclosed in this Preliminary Placement Document, there are no litigation or arbitration proceedings
pending against or affecting us, or our assets or revenues, nor are we aware of any pending or threatened litigation
or arbitration proceedings, which may have a material adverse effect on the Issue. For further details, see “Legal
Proceedings” on page 234.



12.

13.

14.

15.

16.

17.

There have been no defaults in the annual filings of our Company under the Companies Act, 2013 or the rules
made thereunder.

Except as disclosed in this Preliminary Placement Document, there has been no material change in the financial or
trading position of our Company since the date of the latest Audited Financial Statements, prepared in accordance
with the applicable accounting standards, which has been included in this Preliminary Placement Document, till
the date of filing of this Preliminary Placement Document.

During the year ended March 31, 2025, the Company changed its method of depreciation from the Written Down
Value (WDV) to the Straight-Line Method (SLM) based on the assessment of technical parameters of the said
property plant & equipment, which indicates a more uniform consumption of economic benefits over time.
Consequently, for the year ended March 31, 2025, the depreciation expense has decreased by X 144.35 million and
profit before tax has increased by % 144.35 million

In accordance with the SCRR, our Company is required to achieve at least 25% public shareholding within three
years from the date of listing of our Equity Shares on the Stock Exchanges, in the manner as specified under the
SCRR and other applicable laws. This Offer is being undertaken towards meeting such compliance. For further
details, please see “Risk Factors - Our inability to comply with the prescribed minimum public shareholding in
accordance with the SCRR may result in adverse consequences” on page 46.

The Floor Price for the Equity Shares under the Issue is ¥ 531.70 per Equity Share which has been calculated in
accordance with provisions of Chapter VI of the SEBI ICDR Regulations. Our Company may offer a discount of
not more than 5% on the Floor Price in accordance with the approval of the shareholders accorded by way of a
special resolution dated June 17, 2026 in terms of Regulation 176(1) of the SEBI ICDR Regulations.

Our Company and the BRLMs accept no responsibility for statements made otherwise than in this Preliminary
Placement Document and anyone placing reliance on any other source of information, including our website, would
be doing it at his or her own risk.

Details of the Company Secretary and Compliance Officer of our Company:

Sweta Poddar

Company Secretary and Compliance Officer
Telephone: +91 22 6989 1200

Address: 701, 702, 7th Floor, Bhumiraj Costarica,
Sector 18, Sanpada, Navi Mumbai,

Thane — 400 705,

Maharashtra, India

E-mail: companysecretary@bluejethealthcare.com



FINANCIAL STATEMENTS

Set down below is a summary of the financial position of our Company as at and for the last three financial years:

(% in million, unless otherwise specified)

S. No. Particulars As at and for the fiscal year ended
March 31, 2026 March 31, 2025 March 31, 2024
1. Total Income 10,159.75 10,762.41 7,404.58
2. Profit before tax expenses 3,325.12 4,060.99 2,200.95
3. Profit for the year 2,478.16 3,052.03 1,637.51
4. Equity Share Capital 346.93 346.93 346.93
S. Other equity 13,252.19 10,984.18 8,105.30
7. Total Equity 13,599.12 11,331.11 8,452.23
8. Basic earning per equity 14.29 17.59 9.44
share (in )
9. Diluted earning per equity 14.29 17.59 9.44
share (in )
10. Return on equity (%)* 19.88% 30.85% 21.45%
I1. Net Asset Value per Share (in 78.40 65.32 48.73
T)H*

* Return on equity is calculated as total profit for the year divided by ((opening equity share capital + opening other equity) + (closing equity
share capital + closing other equity)) divided by two.
** Net Assets (Total assets less total liabilities) divided by number of outstanding equity shares at the end of the period.

Reconciliation of return on equity (“ROE”) for Fiscals, 2026, 2025 and 2024 are set out below:

(% in million, unless otherwise specified)

Particulars As at and for the fiscal year ended
March 31, 2026 March 31, 2025 March 31, 2024
Profit for the year (I) 2,478.16 3,052.03 1,637.51
Ave;age Shareholder’s Equity 12,465.12 9,891.67 7,633.55
gl())E {/11) (%) 19.88% 30.85% 21.45%

* Average Shareholder’s Equity : ((opening equity share capital + opening other equity) + (closing equity share capital + closing other equity))
divided by two

Reconciliation of Net Asset Value per Share for Fiscals, 2026, 2025 and 2024 are set out below:

(% in million, unless otherwise specified)

Particulars As at and for the fiscal year ended

March 31, 2026 March 31, 2025 March 31, 2024
Total Assets (I) 16,411.58 14,175.31 10,588.47
Total Liabilities (II) 2,812.46 2,844.20 2,136.23
Net assets (III=I-1I) 13,599.12 11,331.11 8,452.23
Equity shares — Nos (IV) 17,34,65,425 17,34,65,425 17,34,65,425
Net Asset Value per Share (in 78.40 65.32 48.73
3) (V=(IIT*10"6)/1V)




Summary statement of cash flows
The summary statement of cash flows for Fiscals, 2026, 2025 and 2024 are set out below:

(% in million)

Year ended
e March 312025 | MarchaL | e s
2025
(A) | Cash Flow from Operating Activities:
Profit Before tax 3,325.12 4,060.99 2,200.95
Adjustments for:
Depreciation and Amortisation 240.02 177.89 280.91
(Gain)/Loss on Fair Valuation of Investments (96.91) (105.47) (135.66)
Provision for Employee Benefits 25.75 22.22 25.38
0.41 (1.29) 4.74
(Reversal of) / Provision for Bad Debts / Bad debts Written off
Loss of Property, plant and equipment due to fire - - 63.67
Excess provision / sundry balances written back (net) (0.84) (0.09) -
Interest Income (89.23) (51.15) (17.26)
Preference Dividend 0.02 0.02 0.02
Finance Costs 62.37 0.96 1.59
Unrealised Foreign Exchange (Gain) / Loss (74.23) (49.28) (21.88)
Amortization of Deferred Lease Expense 0.35 0.40 0.40
(Profit) / Loss on Sale / Retirement of Property, Plant and Equipment - (2.51) (4.72)
(net)
Provision for doubtful advances/ receivables - 1.52 -
Profit on Sale of Current Investments (net) (53.29) (78.18) (6.43)
3,339.54 3,976.03 2,391.71
Operating profit/(loss) before working capital changes
Movements in working capital:
_ o (255.78) 483.88 (127.32)
(Decrease)/Increase in Trade payables and other Liabilities
Decrease/ (Increase) in Trade receivables 279.58 (1,695.06) 639.53
Decrease/ (Increase) in Inventories 765.34 (1,340.88) (41.77)
Decrease/ (Increase) in Financial and Other Assets 300.83 (75.96) (338.74)
Cash generated from Operations 4,429.51 1,348.01 2,523.41
Taxes paid (net of refunds) (1,088.05) (890.37) (110.84)
3,341.46 457.64 2,412.57
Net Cash generated from Operating Activities (A)
(B) | Cash Flow from Investing Activities:
Purchase of Property, Plant and Equipment and Intangible Assets (2,194.63) (798.80) (1,728.61)
Sale of Property, Plant and Equipment - 3.82 6.73
Redemption/ (Investment) in Fixed Deposits (net) (145.42) (430.57) (435.59)
Purchase of Right to Use Asset - - (14.37)
Purchase of Investments (3,940.01) (852.74) (863.39)
Sale of Investments 3,438.26 1,674.38 393.36
Interest received 86.01 52.08 4.32




(% in million)

Year ended

et | st | Yoo,
Net Cash used in Investing Activities (B) (2755.78) (351.83) (2,637.55)

(C) | Cash Flow from Financing Activities:
Repayment of Principal towards Lease Liability (36.33) (11.12) (18.25)
Interest Paid on Lease Liability (15.44) (0.96) (1.59)
Equity Dividend paid (208.16) (173.46) -
Preference Dividend Paid (0.02) (0.02) (0.02)
Interest Paid on Current Borrowings (46.95) - -
Net Cash used in Financing Activities (C) (306.89) (185.56) (19.86)
Net Increase/ (Decrease) in Cash and Cash Equivalents (A + B + C) 278.78 (79.75) (244.84)
Cash and Cash Equivalents at the beginning of the year 329.79 409.54 654.38
Cash and Cash Equivalents at the end of the year 608.57 329.79 409.54

The above information is extracted from and may be read in conjunction with Audited Financial Statements, which

are presented in the manner set out below:

S. No. Financial Statements Page No.
1. Audited Financial Statements as at and for the financial year ended March 31, 2026. 245

2. Audited Financial Statements as at and for the financial year ended March 31, 2025. 307

3. Audited Financial Statements as at and for the financial year ended March 31, 2024. 367

The audited financial statements do not constitute (i) a part of this Preliminary Placement Document; or (ii) a
prospectus, a statement in lieu of a prospectus, an offering circular, an offering memorandum, an advertisement, an
offer or a solicitation of any offer or an offer document to purchase or sell any securities under the Companies Act,
2013, the SEBI ICDR Regulations, or any other applicable law in India or elsewhere in the world. The financial
statements and the reports issued thereon should not be considered as part of information that any investor should
consider in order to subscribe for or purchase any securities of our Company or any entity in which it or its shareholders
have significant influence (collectively, the “Group”) and should not be relied upon or used as a basis for any
investment decision. None of the Group or any of its advisors, nor the BRLMs, nor any of its employees, directors,
affiliates, agents or representatives accept any liability whatsoever for any loss, direct or indirect, arising from any
information presented or contained in the financial statements, or the opinions expressed therein.



Independent Auditor’s Report

To

The Members of
Blue Jet Healthcare Limited

Report on the audit of the Financial Statements

Opinion

L.

We have audited the accompanying Financial Statements of Blue Jet Healthcare Limited (‘the Company’),
which comprise the Balance Sheet as at 31 March 2026, the Statement of Profit And Loss (including Other
Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows for the year ended
on that date, and notes to the Financial Statements, including a summary of material accounting policies
and other explanatory information (‘the Financial Statements’).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Financial Statements give the information required by the Companies Act, 2013 (‘Act’) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,
(‘Ind AS’) and other accounting principles generally accepted in India, of the State of Affairs of the
Company as at 31 March 2026, and its Profit and Other Comprehensive Loss, Changes in Equity and its
Cash Flows for the year ended on that date.

Basis for Opinion

3.

We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified under section
143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
(‘ICAT’) together with the ethical requirements that are relevant to our audit of the Financial Statements
under the provisions of the Act, and the rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the Financial
Statements.

Key Audit Matters

4,

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the Financial Statements of the current year. These matters were addressed in the context of our
audit of the Financial Statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Key Audit Matter How the matter was addressed in our audit

Appropriateness of Revenue Recognition Our audit procedures include:

e The Company recognises the revenue in | ®  We assessed the revenue recognition policies for
accordance with Ind AS 115 “Revenue compliance with Ind AS 115, specifically the
from Contract with Customers”. identification of performance obligations and

the recognition of revenue upon satisfaction of

underlying obligations.




Key Audit Matter How the matter was addressed in our audit

e  Revenue from the sale of goods is recognised |® We reviewed underlying customer contracts to

at a point in time when the control has been identify  significant  terms,  including
transferred, which generally coincides with performance obligations, transfer of control,
the terms as agreed by the customers. and conditions affecting the timing of revenue
e The above was considered as a key audit recognition, and evaluated whether revenue is
matter since revenue is significant to the Ind recognised at a point in time in accordance with
AS financial statements, and is required to be such terms.
recognised in accordance with the terms of |e¢ We tested the design and operational
the customer contracts, which involve effectiveness of internal controls over the
management judgements as described above. revenue recognition process, focusing on

contract review and appropriate timing of
revenue recognition.

e We performed substantive testing of revenue
transactions (including cut-off procedures) to
verify that revenue is recognised upon transfer
of control and in accordance with the terms of
the customer contracts.

e We have evaluated the adequacy of
presentation and disclosures.

Other Information

S.

The Company’s Board of Directors are responsible for the other information. The other information
comprises the information included in the Company’s annual report but does not include the Financial
Statements and our auditors’ report thereon. The Other Information is expected to be made available to us
after the date of this auditor’s report.

Our opinion on the Financial Statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the Financial Statements, or our knowledge obtained in the audit or otherwise
appears to be materially misstated.

When we read the Annual Report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance and take appropriate action as
applicable under the relevant laws and regulations.



Responsibilities of Management and Those Charged with Governance for the Financial Statements

0.

10.

11.

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act, with
respect to the preparation of these Financial Statements that give a true and fair view of the State of Affairs,
profit and Other Comprehensive Income, Changes in Equity and Cash Flows of the Company in)
conformity with the Indian Accounting Standards prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended and other accounting principles
generally accepted in India. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection of the appropriate accounting software
for ensuring compliance with applicable laws and regulations including those related to retention of audit
logs; selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Financial Statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, the Board of Directors is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the Financial Statements

12.

13.

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

13.1. Identify and assess the risks of material misstatement of the Financial Statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

13.2. Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) the Act, we are also responsible
for expressing our opinion on whether the Company has adequate internal financial controls with
reference to Financial Statements in place and the operating effectiveness of such controls.

13.3. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management.

13.4. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the Financial Statements or, if such disclosures are inadequate, to



14.

15.

16.

modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

13.5. Evaluate the overall presentation, structure and content of the Financial Statements, including the
disclosures, and whether the Financial Statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the Financial Statements of the current year and are therefore the key
audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

17.

18.

As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order’), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the ‘Annexure A’ a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by Section 143(3) of the Act, we report that:

18.1. We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit.

18.2. In our opinion, proper books of accounts as required by law have been kept by the Company so far
as it appears from our examination of those books except for the matters stated in paragraph 19.8
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as
amended).

18.3. The balance sheet, the statement of profit and loss (including Other Comprehensive Income), the
Statement of Changes in Equity and the Cash Flow Statement dealt with by this Report are in
agreement with the books of account.

18.4. In our opinion, the aforesaid Financial Statements comply with the Ind AS specified under Section
133 of the Act read with the relevant rules thereunder.

18.5. On the basis of the written representations received from the directors as on 31 March 2026 taken on
record by the Board of Directors, none of the directors is disqualified as on 31 March 2026 from
being appointed as a director in terms of Section 164(2) of the Act.

18.6. The modification relating to the maintenance of books of accounts and other matters connected
therewith are as stated in the paragraph 18.2 above on reporting under Section 143(3)(b) and
paragraph 19.8 below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules,
2014 (as amended).



19.

18.7.

18.8.

With respect to the adequacy of the internal financial controls with reference to Financial Statements
of the Company and the operating effectiveness of such controls, refer to our separate Report in
‘Annexure B’.

In our opinion and according to the information and explanations given to us, the remuneration paid
by the Company to its directors during the current year is in accordance with the provisions of Section
197 of the Act. The remuneration paid to any director is not in excess of the limit laid down under
Section 197 of the Act.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our
information and according to the explanations given to us:

19.1.

19.2.

19.3.

19.4.

19.5.

19.6.

19.7.

19.8.

The Company has disclosed the impact of pending litigations as at 31 March 2026 on its financial
position in its Financial Statements — Refer Note 32 to the Financial Statements;

The Company has made provision, as required under the applicable law or Ind AS, for material
foreseeable losses, if any, on long-term contracts including derivative contracts — Refer Note 49 (A)
to the Financial Statements;

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company;

The Management has represented, to best of their knowledge and belief, that no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any other sources
or kind of funds) by the Company to or in any other person(s) or entity(ies), including foreign entities
(‘Intermediaries’), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Company (‘Ultimate Beneficiaries’) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Management has represented, to best of their knowledge and belief, that no funds have been
received by the Company from any person(s) or entity(ies), including foreign entities (‘Funding
Parties’), with the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (‘Ultimate Beneficiaries’) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.

Based on such audit procedures, that have been considered reasonable and appropriate in the
circumstances, performed by us, nothing has come to our notice that has caused us to believe that the
representation under sub clause (i) and (ii) of Rule 11(e), as provided under para 19.4 and 19.5 above,
contain any material misstatement.

In our opinion, and according to information and explanation given to us:

19.7.1 The final dividend proposed for the financial year 2024-25 and declared and paid by the
Company during the year is in accordance with Section 123 of the Act, as applicable.

19.7.2 The Board of Directors of the Company has proposed final dividend for the financial year
2025-26, which is subject to the approval of the members at the ensuing Annual General
Meeting. The amount of the proposed dividend is in accordance with section 123 of the Act,
as applicable.

Based on our examination which included test checks, except for the instances mentioned below, the

Company has used accounting software’s for maintaining its books of account, which have a feature

of recording audit trail (edit log) facility and the same has operated throughout the year for all

relevant transactions recorded in the respective software’s:

a. the Company has used an accounting software, which is operated by a third-party software service
provider, for maintaining its payroll records. In the absence of reporting on compliance with the



audit trail requirements in the independent auditor's report of a service organisation, we are unable
to comment whether audit trail feature of the said software was enabled and operated throughout
the year for all relevant transactions recorded in the software or whether there were any instances
of the audit trail feature been tampered with.

b. The company's inventory records were maintained manually in spreadsheets upto 7 December,
2025 which did not have a feature of recording audit trail (edit log) facility.

Further, where audit trail (edit log) facility was enabled and operated throughout the year, we did not
come across any instance of audit trail feature being tampered with. Additionally, other than for the
software where audit trail (edit log) facility was not enabled in the previous year or where
independent auditors’ reports on audit trail for software operated by third party service providers
were not available in the previous year and current year or where inventory records are maintained
is spreadsheet in the previous year and upto the date mentioned above in current year, the audit trail
has been preserved by the Company as per the statutory requirements for record retention.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146 W/W100621

Kamlesh R. Jagetia

Partner

ICAI Membership No: 139585
UDIN: 26139585PXGMJF5838

Place: Navi Mumbai
Date: 25 May 2026



Annexure ‘A’ to the Independent Auditor’s Report on the Financial Statements of Blue Jet Healthcare
Limited for the year ended 31 March 2026

(Referred to in paragraph 17 under ‘Report on Other Legal and Regulatory Requirements’ section of our report
of even date)

i.  (a) The Company has maintained proper records showing full particulars including quantitative details
and situation of Property, Plant and Equipment (‘PPE’).

The Company is maintaining proper records showing full particulars of intangible assets.

(b) The Company has a regular programme of physical verification of its PPE by which all PPE are
verified annually. In our opinion, this periodicity of physical verification is reasonable having regard
to the size of the Company and the nature of its assets. Pursuant to the programme, all PPE were
physically verified by the Management during the year. In our opinion, and according to the
information and explanations given to us, no material discrepancies were noticed on such
verification.

(¢) In our opinion and according to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of all the immovable properties (other
than properties where the Company is the lessee and the lease agreements are duly executed in favour
of the lessee) disclosed in the financial statements are held in the name of the Company except for
the following which are not held in the name of the Company.

Whether
Gross
o carrying . pf'omoter, . Re.ason for.not
Description Held in | director or | Period | being held in
value (Rs. .
of property in name of their held name of
o relative or company
millions)
employee
Leasehold 14.75 Blue Circle | No 2004 till | The title of the asset
land Organics date transferred pursuant to the
Private scheme of amalgamation/
Limited merger are in the process of
being transferred in the name
of the Company.
Leasehold 18.24 Blue Circle | No 2016 till | The title of the asset
land Organics date transferred pursuant to the
Private scheme of amalgamation/
Limited merger are in the process of
being transferred in the name
of the Company.
Building 572.83 Blue Circle | No 2005 till | The title of the asset
Organics date transferred pursuant to the
Private scheme of amalgamation/
Limited merger are in the process of
being transferred in the name
of the Company.




ii.

iii.

1v.

V1.

(d) In our opinion and according to the information and explanations given to us, the Company has not

(e)

(a)

(b)

(a)

revalued its PPE (including Right of Use assets) or intangible assets or both during the year.

In our opinion and according to the information and explanations given to us and on the basis of our
examination of the records of the Company, no proceedings have been initiated or are pending against
the Company for holding any benami property under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) and rules made thereunder.

In our opinion and according to the information and explanations given to us, the physical
verification of inventories except goods in transit and stock lying with third parties has been
conducted at reasonable intervals by the Management and, the coverage and procedure of such
verification by the Management is appropriate. No discrepancies were noticed on verification
between the physical stocks and the book records that were more than 10% in aggregate of each class
of inventory. For stocks lying with third parties at the year-end, written confirmations have been
obtained and for goods-in-transit subsequent evidence of receipts has been linked with inventory
records on test check basis.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not been sanctioned any working capital limits in excess
of five crore rupees in aggregate from banks and financial institutions on the basis of security of
current assets at any point of time of the year. Accordingly, clause 3(ii)(b) of the Order is not
applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any investments in, or provided any
guarantee or security or granted any loans or advances in the nature of loans, secured or unsecured,
to companies, firms, Limited Liability Partnerships or any other parties during the year. Accordingly,
the provisions of clauses 3(iii)(a) to 3(iii)(f) of the Order are not applicable to the Company.

In our opinion and according to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not given any loan or made
investments or provided any guarantee or security to which the provisions of Sections 185 & 186 of
the Companies Act, 2013 (“the Act”) apply. Accordingly, clause 3(iv) of the order is not applicable
to the Company.

In our opinion and according to the information and explanations given to us, the Company has not
accepted any deposits or amounts which are deemed to be deposits from the public during the year
in terms of directives issued by the Reserve Bank of India or the provisions of Sections 73 to 76 or
any other relevant provisions of the Act and the rules framed there under. Accordingly, paragraph
3(v) of the Order is not applicable to the Company.

We have broadly reviewed the books of account maintained by the Company as specified under
section 148(1) of the Act, for the maintenance of cost records in respect of products manufactured
by the Company, and are of the opinion that prima facie, the prescribed accounts and records have
been made and maintained. However, we have not made a detailed examination of the cost records
with a view to determine whether they are accurate or complete.



Vii.

Viii.

1X.

(a)

(b)

(a)

(b)

(©)

(d)

(e)

The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and Value
added tax during the year since effective 1 July 2017, these statutory dues has been subsumed into
GST. In our opinion and according to the information and explanations given to us, amounts
deducted/accrued in the books of account in respect of undisputed statutory dues including Goods
and Services Tax, provident fund, employees' state insurance, income-tax, duty of customs, cess and
other statutory dues have generally been regularly deposited by the Company with the appropriate
authorities though there has been a slight delay in few cases.

According to the information and explanations given to us, no undisputed amounts payable in respect
of Goods and Services Tax, provident fund, employees' state insurance, income-tax, duty of customs,
cess and any other material statutory dues were in arrears as at 31 March 2026 for a period of more
than six months from the date they became payable.

In our opinion and according to the information and explanations given to us, we confirm that the
following dues of income-tax have not been deposited to/with the appropriate authority on account
of any dispute.

Name of the | Nature of | Amount Period to which | Forum where
Statute the Dues (Rs. in millions) the amount | dispute is
relates pending
Income  Tax Tax  and 1767.86* | AY 2020-21, Appellz}te
Act. 1961 Interest AY 2021-22, | Authority
’ AY 2022-23

Tax 1.00 | AY 23-24 Appellate

Income Tax Authority

Act, 1961
*Net of amount deposited amounting to Rs. 165 million

In our opinion and according to the information and explanations given to us and on the basis of
our examination of the records of the Company, we confirm that we have not come across any
transactions not recorded in the books of account which have been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961.

In our opinion, the Company has not defaulted in the repayment of loans or interest thereon to banks.
Further, the Company has not obtained any borrowings from the Government or any financial
institutions nor has it raised any money by way of issue of debentures.

According to the information and explanations given to us and on the basis of our audit procedures,
we report that the Company has not been declared wilful defaulter by any bank or financial institution
or government or any government authority or any other lender.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not taken any term loan during the year and there are no
outstanding term loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the
Order is not applicable to the Company

According to the information and explanations given to us, and the procedures performed by us, and
on an overall examination of the financial statements of the Company, we report that no funds raised
on short-term basis have been used for long-term purposes by the Company.

The Company does not have any subsidiaries, associates or joint ventures and hence, reporting under
clause 3(ix)(e) and (f) of the Order is not applicable to the Company.



X1.

Xil.

xiil.

Xiv.

XV.

XVi.

(a)

(b)

(a)

(b)

(c)

(a)

(b)

(a)

(b)

(©)

(d)

The Company did not raise money by way of initial public offer or further public offer (including
debt instruments) during the year and hence, reporting under clause 3(x)(a) of the Order is not
applicable to the Company.

During the year the Company has not made any preferential allotment or private placement of shares
or convertible debentures (fully or partly or optionally) and hence reporting under clause (x)(b) of
the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, there has been no fraud
by the Company or any fraud on the Company that has been noticed or reported during the year.

In our opinion and according to the information and explanations given to us, no report under sub
section (12) of section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed
under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

As represented to us by the Management, there are no whistle blower complaints received by the
Company during the year.

In our opinion and according to the information and explanations given to us, the Company is not a
Nidhi company. Accordingly, paragraph 3(xii) of the Order is not applicable to the Company.

According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with Sections 177
and 188 of the Act where applicable and details of such transactions have been disclosed in the
financial statements as required by the applicable accounting standards.

In our opinion and based on our examination, the Company has an internal audit system
commensurate with the size and nature of its business.

We have considered the internal audit reports of the Company issued till date, for the period under
audit.

According to the information and explanations given to us, in our opinion during the year the
Company has not entered into any non-cash transactions with its directors or persons connected with
its directors. Accordingly, paragraph 3(xv) of the Order is not applicable to the Company.

In our opinion, the Company is not required to be registered under Section 45-IA of the Reserve
Bank of India Act, 1934. Accordingly, paragraph 3(xvi) of the Order is not applicable to the
Company.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India Act,
1934. Accordingly, paragraph 3(xvi)(b) of the Order is not applicable to the Company.

The Company is not a CIC as defined in the regulations made by Reserve Bank of India. Accordingly,
paragraph 3(xvi)(c) of the Order is not applicable to the Company.

According to the information and explanations given to us, the Group does not have any Core
Investment Company (CIC) as part of the Group as per the definition of Group contained in the Core
Investment Companies (Reserve Bank) Directions, 2016 and hence the reporting under clause
(xvi)(d) of the Order is not applicable to the Company.



XVII.

XVIil.

XiX.

xx. (a)

The Company has not incurred any cash losses in the financial year and in the immediately
preceding financial year

There has been no resignation of the statutory auditors during the year and accordingly paragraph
3(xviii) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material uncertainty exists as
on the date of the audit report that the Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to the date of the audit report and we neither
give any guarantee nor any assurance that all liabilities falling due within a period of one year from
the balance sheet date, will get discharged by the Company as and when they fall due.

Also refer to the Other Information paragraph of our main audit report which explains that the other
information comprising the information included in Annual report is expected to be made available
to us after the date of this auditor’s report.

In our opinion and according to the information and explanations given to us, there isno  unspent
amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly, clauses
3(xx)(a) and 3(xx)(b) of the Order are not applicable to the Company.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146 W/W100621

Kamlesh R Jagetia

Partner

ICAI Membership No: 139585
UDIN: 26139585PXGMIJF5838

Place: Navi Mumbai
Date: 25 May 2026



Annexure ‘B’ to the Independent Auditors’ report on the Financial Statements of Blue Jet Healthcare
Limited for the year ended 31 March 2026

(Referred to in paragraph ‘18.7° under ‘Report on Other Legal and Regulatory Requirements’ section of our
report of even date)

Report on the Internal Financial Controls with reference to the aforesaid Financial Statements under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’).

Opinion

1.

We have audited the internal financial controls with reference to the Financial Statements of Blue Jet
Healthcare Limited (‘the Company’) as at 31 March 2026 in conjunction with our audit of the Financial
Statements of the Company for the year ended on that date.

In our opinion and according to the information and explanation given to us, the Company has established
process document and risk control matrix for certain key processes relating to internal financial controls
with reference to the financial statements. Considering the internal controls with reference to the Financial
Statements, criteria established by the company and the essential components of internal control as stated
in the Guidance note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute
of Chartered Accountants of India (“the Guidance Note”) and to justify existence and operative
effectiveness of the said controls, in certain areas the Company needs to strengthen the documentation of
identified risk & controls to make it commensurate with the size of the Company and nature of its business.

Management’s responsibility for Internal Financial Controls

3.

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal controls over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note. These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to the
Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditor’s responsibility

4.

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to
the Financial Statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing (‘SA °), prescribed under section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls with reference to the Financial Statements. Those SAs and the
Guidance Note require that we comply with the ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls with reference to the
Financial Statements were established and maintained and whether such controls operated effectively in all
material respects.



Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system with reference to the Financial Statements and their operating effectiveness. Our
audit of internal financial controls with reference to the Financial Statements included obtaining an
understanding of internal financial controls with reference to the Financial Statements, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal
control based on the assessed risk. The procedures selected depend on the auditor’s judgement, including
the assessment of the risks of material misstatement of the Financial Statements, whether due to fraud or
error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls with reference to the Financial Statements.

Meaning of Internal Financial Controls with reference to the Financial Statements

7.

A company’s internal financial controls with reference to the Financial Statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of Financial
Statements for external purposes in accordance with generally accepted accounting principles. A
company’s internal financial controls with reference to the Financial Statements include those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of Financial Statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the Company are being
made only in accordance with authorisations of management and directors of the Company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company’s assets that could have a material effect on the Financial Statements.

Inherent Limitations of Internal Financial Controls with reference to the Financial Statements

8.

Because of the inherent limitations of internal financial controls with reference to the Financial Statements,
including the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls with reference to the Financial Statements to future periods are subject to the risk that the
internal financial controls with reference to the Financial Statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146 W/W100621

Kamlesh R. Jagetia

Partner

ICAI Membership No: 139585
UDIN: 26139585PXGMIJF5838

Place: Navi Mumbai
Date: 25 May 2026



Blue Jet Healthcare Limited
CIN: L99999MH1968PLC014154
Balance Sheet as at March 31, 2026

X in million

q As at
Particulars Note March 31, 2026 March 31, 2025
ASSETS
Non Current Assets

Property, Plant and Equipment 2 2,529.10 2,596.42
Intangible Assets 2 21.75 2.33
Capital Work in Progress 2 3,013.76 888.84
Intangible assets under development 2 - 2.80
Right of Use Assets 3 613.43 404.12
Financial Assets

Investments 4 251.85 -

Other Financial Assets 5 199.50 55.14
Non-Current Tax Assets (Net) 21 76.51 -
Other Non-Current Assets 6 135.25 166.19

Total Non-Current Assets 6,841.15 4,115.84
Current Assets
Inventories 7 1,873.89 2,639.24
Financial Assets

Investments 8 2,266.97 1,866.92

Trade Receivables 9 3,390.46 3,495.33

Cash and Cash Equivalents 10 608.57 329.79

Other Balances with Banks 11 880.14 868.09

Other Current Financial Assets 12 126.08 86.66
Other Current Assets 13 424.32 773.44

Total Current Assets 9,570.43 10,059.47
Total Assets 16,411.58 14,175.31
EQUITY AND LIABILITIES
EQUITY
Equity Share Capital 14 346.93 346.93
Other Equity 15 13,252.19 10,984.18
Total Equity 13,599.12 11,331.11
LIABILITIES
Non-Current Liabilities
Financial Liabilities

Lease Liability 16 375.80 165.26
Provisions 17 55.79 46.96
Deferred Tax Liabilities (Net) 18 106.31 72.91

Total Non-Current Liabilities 537.90 285.13
Current Liabilities
Financial Liabilities
Lease Liability 16 46.04 34.60
Trade Payables 19
Total outstanding dues of Micro enterprises and Small 62.23 18.87
Enterprises
Total outstanding dues of creditors other than micro 506.97 871.66
enterprises and small enterprises.

Other Current Financial Liabilities 20 495.48 284.03
Current Tax Liabilities (Net) 21 1,119.26 1,317.90
Other Current Liabilities 22 19.95 18.84
Provisions 23 24.63 13.17

Total Current Liabilities 2,274.56 2,559.07
Total Equity and Liabilities 16,411.58 14,175.31
Basis of Preparation and Material Accounting Policies 1
The accompanying notes form an integral part of the Financial Statements
In terms of our report attached For and on behalf of the Board of Directors
Blue Jet Healthcare Limited
For KKC & Associates LLP
(formerly Khimji Kunverji & Co LLP) Akshay B Arora Shiven A Arora

Chartered Accountants
FRN: 105146W/ W100621

Kamlesh R. Jagetia
Partner
Membership No.:139585

Place: Navi Mumbai
Date: May 25, 2026

Executive Chairman
DIN: 00105637

Ganesh K
Chief Financial Officer

Place: Navi Mumbai
Date: May 25, 2026

Managing Director
DIN: 07351133

Sweta Poddar
Company Secretary
Membership No. F12287
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CIN: L99999MH1968PLC014154
Statement of Profit and Loss for the year ended March 31, 2026

% in million

Particulars Note Year ended March 31, | Year ended March 31,
2026 2025
INCOME
Revenue from Operations 24 9,473.21 10,299.85
Other Income 25 686.54 462.56
I. Total Income 10,159.75 10,762.41
EXPENSES
Cost of Materials Consumed 26 3,881.33 5,402.45
Changes in Inventories of Finished Goods and Work-in-Progress 27 476.82 (790.24)
Employee Benefits Expense 28 735.35 609.97
Finance Costs 29 62.39 0.98
Depreciation and Amortisation Expense 30 240.02 177.89
Other Expenses 31 1,438.72 1,300.37
1II. Total Expenses 6,834.63 6,701.41
111. Profit before Tax Expense (I)-(II) 3,325.12 4,060.99
Tax Expense
Current Tax 812.00 965.00
Short/ (Excess) Tax Provision related to prior years 0.90 2.75
Deferred Tax- Charge/ (Credit) 34.06 41.21
IV. Total Tax Expenses 846.96 1,008.96
V. Profit for the year (II)-(IV) 2,478.16 3,052.03
Other Comprehensive Income / (Loss)
(1) Items that will not be reclassified to Profit or Loss - Remeasurement (2.65) 0.42
Gain / (Loss) on defined benefit plan
(ii) Income Tax Relating to Items that will not be reclassified to Profit or 0.67 (0.10)
Loss
VI. Total Other Comprehensive Income / (Loss) (1.98) 0.32
Total Comprehensive Income for the year (V) + (V) 2,476.18 3,052.35
Paid-up Equity Share Capital (Face Value X 2 per share) 346.93 346.93
Earnings per Equity Share (Face Value X 2 each) 38
Basic (in %) 14.29 17.59
Diluted (in %) 14.29 17.59

Basis of Preparation and Material Accounting Policies

The accompanying notes form an integral part of the Financial Statements
In terms of our report attached

For KKC & Associates LLP

(formerly Khimji Kunverji & Co LLP)
Chartered Accountants

FRN: 105146W/ W100621

Kamlesh R. Jagetia
Partner
Membership No.:139585

Place: Navi Mumbai
Date: May 25, 2026

For and on behalf of the Board of Directors
Blue Jet Healthcare Limited

Akshay B Arora
Executive Chairman
DIN: 00105637

Ganesh K

Chief Financial Officer

Place: Navi Mumbai
Date: May 25, 2026

Shiven A Arora
Managing Director
DIN: 07351133

Sweta Poddar
Company Secretary
Membership No. F12287




Blue Jet Healthcare Limited
CIN: L99999MH1968PLC014154
Statement of Cash Flows for the year ended March 31, 2026

% in million

) Year ended March 31, Year ended March 31,
Particulars 2026 2025
(A)|Cash Flow from Operating Activities:
Profit Before tax 3,325.12 4,060.99
Adjustments for:
Depreciation and Amortisation 240.02 177.89
(Gain)/Loss on Fair Valuation of Investments (96.91) (105.47)
Provision for Employee Benefits 25.75 22.22
(Reversal of) / Provision for Bad Debts / Bad debts Written off 0.41 (1.29)
Excess provision / sundry balances written back (net) (0.84) (0.09)
Interest Income (89.23) (51.15)
Preference Dividend 0.02 0.02
Finance Costs 62.37 0.96
Unrealised Foreign Exchange (Gain) / Loss (74.23) (49.28)
Amortization of Deferred Lease Expense 0.35 0.40
(Profit) / Loss on Sale / Retirement of Property, Plant and Equipment (net) - (2.51)
Provision for doubtful advances/ receivables - 1.52
Profit on Sale of Current Investments (net) (53.29) (78.18)
Operating profit/(loss) before working capital changes 3,339.54 3,976.03
Movements in working capital:
(Decrease)/Increase in Trade payables and other Liabilities (255.78) 483.88
Decrease/ (Increase) in Trade receivables 279.58 (1,695.06)
Decrease/ (Increase) in Inventories 765.34 (1,340.88)
Decrease/ (Increase) in Financial and Other Assets 300.83 (75.96)
Cash generated from Operations 4,429.51 1,348.01
Taxes paid (net of refunds) (1,088.05) (890.37)
Net Cash generated from Operating Activities (A) 3,341.46 457.64
(B)|Cash Flow from Investing Activities:
Purchase of Property, Plant and Equipment and Intangible Assets (2,194.63) (798.80)
Sale of Property, Plant and Equipment - 3.82
Redemption/ (Investment) in Fixed Deposits (net) (145.42) (430.57)
Purchase of Investments (3,940.01) (852.74)
Sale of Investments 3,438.26 1,674.38
Interest received 86.01 52.08
Net Cash used in Investing Activities (B) (2,755.78) (351.83)
(C)|Cash Flow from Financing Activities:
Repayment of Principal towards Lease Liability (36.33) (11.12)
Interest Paid on Lease Liability (15.44) (0.96)
Equity Dividend paid (208.16) (173.46)
Preference Dividend Paid (0.02) (0.02)
Interest Paid On Current Borrowings (46.95) -
Net Cash used in Financing Activities (C) (306.89) (185.56)
Net Increase/ (Decrease) in Cash and Cash Equivalents (A + B + C) 278.78 (79.75)
Cash and Cash Equivalents at the beginning of the year 329.79 409.54
Cash and Cash Equivalents at the end of the year 608.57 329.79




Blue Jet Healthcare Limited
CIN: L99999MH1968PLC014154
Statement of Cash Flows for the year ended March 31, 2026

Notes:

1. The Statement of Cash Flows has been prepared under the indirect method as set out in Indian Accounting Standards (Ind AS) - 7 "Statement of
Cash Flows" prescribed under the Companies Act (Indian Accounting Standard) Rules, 2015 of the Companies Act, 2013.

2. Purchase of Property, Plant and Equipment includes movements of capital work-in-progress (including capital advances) and movement in

liability for capital goods during the year.

3. The Company had availed and repaid short-term borrowings during the FY 25-26, resulting in no outstanding borrowings as at March 31, 2026.

The company had nil borrowings during the FY 2024-25.

Basis of preparation and Material Accounting Policies: Refer Note 1
The accompanying notes form an integral part of the Financial Statements

In terms of our report attached For and on behalf of the Board of Directors
Blue Jet Healthcare Limited

For KKC & Associates LLP

(formerly Khimji Kunverji & Co LLP) Akshay B Arora
Chartered Accountants Executive Chairman
FRN: 105146W/ W100621 DIN: 00105637
Kamlesh R. Jagetia Ganesh K

Partner Chief Financial Officer

Membership No.:139585

Place: Navi Mumbai Place: Navi Mumbai
Date: May 25, 2026 Date: May 25, 2026

Shiven A Arora
Managing Director
DIN: 07351133

Sweta Poddar
Company Secretary
Membership No. F12287



Blue Jet Healthcare Limited
CIN: L99999MH1968PLC014154
Statement of Changes in Equity for the year ended March 31, 2026

A. Equity Share Capital
For the year ended March 31, 2026

% in million

Balance as at April 01, Changes in Equity Share Capital Restated Balance at the | Changes in Equity | Balance as at March
2025 due to Prior Period Errors beginning Share Capital 31, 2026
during the year
346.93 - - - 346.93
For the year ended March 31, 2025 % in million
Balance as at April 01, Changes in Equity Share Capital Restated Balance at the | Changes in Equity | Balance as at March
2024 due to Prior Period Errors beginning Share Capital 31, 2025
during the year
346.93 - - - 346.93

B. Other Equity

For the year ended March 31, 2026

% in million

Particulars Reserves & Surplus Total Other Equity
Retained Earnings

Balance as at April 01, 2025 10,984.18 10,984.18
Profit for the year 2,478.16 2,478.16
Other Comprehensive Income / (Loss) for the year

Remeasurement Gain / (Loss) on defined benefit plan (1.98) (1.98)
Total Comprehensive Income / (Loss) for the year 2,476.18 2,476.18
Less: Dividend Paid (208.16) (208.16)
Balance as at March 31, 2026 13,252.19 13,252.19

For the year ended March 31, 2025

% in million

Particulars Reserves & Surplus Total Other Equity
Retained Earnings

Balance as at April 01, 2024 8,105.30 8,105.30
Profit for the year 3,052.03 3,052.03
Other Comprehensive Income / (Loss) for the year

Remeasurement Gain / (Loss) on defined benefit plan 0.32 0.32
Total Comprehensive Income / (Loss) for the year 3,052.35 3,052.35
Less: Dividend Paid (173.47) (173.47)
Balance as at March 31, 2025 10,984.18 10,984.18

Basis for Preparation and Material Accounting Policies: Refer Note 1
The accompanying notes form an integral part of the Financial Statements

In terms of our report attached.

For KKC & Associates LLP

(formerly Khimji Kunverji & Co LLP)
Chartered Accountants

FRN: 105146W/ W100621

Kamlesh R. Jagetia
Partner
Membership No.:139585

Place: Navi Mumbai
Date: May 25, 2026

For and on behalf of the Board of Directors
Blue Jet Healthcare Limited

Akshay B Arora
Executive Chairman
DIN: 00105637

Ganesh K

Chief Financial Officer

Place: Navi Mumbai

Date: May 25, 2026

Shiven A Arora
Managing Director
DIN: 07351133

Sweta Poddar
Company Secretary
Membership No. F12287



Blue Jet Healthcare Limited
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Notes forming part of financial statements

Corporate Information

A

Blue Jet Healthcare Limited ("the Company") is a Public Limited Company incorporated in India having its
registered office at Navi Mumbai, Maharashtra, India. The Company’s equity shares are listed on The Bombay
Stock Exchange Limited (BSE) and The National Stock Exchange of India Limited (NSE). The Company is
exclusively engaged in the business of manufacturing of Artificial Sweeteners, Contrast Media Intermediates,
Pharma Intermediate, APIs used in Pharmaceutical and Healthcare products.

Basis of Preparation and Material Accounting Policies

Basis of Preparation:

These financial statements are prepared in accordance with the Indian Accounting Standards (referred to as “Ind
AS”) prescribed under section 133 of the Companies Act, 2013 (“’the Act”) read with Companies (Indian
Accounting Standards) Rules as amended from time to time and other relevant provisions of the Act and
guidelines issued by the Securities and Exchange Board of India (SEBI), as applicable.

The financial statements are approved by the Board of Directors of the Company at their meeting held on May
25,2026.

The financial statements have been prepared on a historical cost basis, except for the following assets and
liabilities:

(1) Derivative Financial Instruments measured at fair value

(i) Certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial
instruments)

(iii) Employee’s Defined Benefit Plan as per actuarial valuation.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date under current market conditions, regardless of whether that
price is directly observable or estimated using another valuation technique.
In determining the fair value of an asset or a liability, the Company takes into account the characteristics of the
asset or liability if market participants would take those characteristics into account when pricing the asset or
liability at the measurement date.
Functional and Presentation Currency
The Company’s financial statements are presented in Indian Rupees, which is also the Company’s functional
currency. All amounts have been rounded off to the nearest million, except where otherwise indicated.
Classification of Assets and Liabilities into Current/Non-Current
The Company has ascertained its operating cycle as twelve months for the purpose of Current / Non-Current
classification of its Assets and Liabilities.
For the purpose of Balance Sheet, an asset is classified as current if:
(1) Itisexpected to be realized, or is intended to be sold or consumed, in the normal operating cycle; or
(i1) It is held primarily for the purpose of trading; or

(iii) It is expected to realize the asset within twelve months after the reporting period; or

(iv) The asset is a cash or cash equivalent unless it is 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.
Similarly, a liability is classified as current if:

(i) Itis expected to be settled in the normal operating cycle; or
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(i1) It is held primarily for the purpose of trading; or

(iii) It is due to be settled within twelve months after the reporting period; or

(iv) The Company does not have an unconditional right to defer the settlement of the liability for at least
twelve months after the reporting period. Terms of a liability that could result in its settlement by the

issue of equity instruments at the option of the counterparty does not affect this classification.

All other liabilities are classified as non-current.

(B) Material Accounting Policies

(@)

(b)

(©

Property, Plant and Equipment (PPE):

The initial cost of PPE comprises its purchase price, including import duties and non-refundable purchase taxes,
and any directly attributable costs of bringing an asset to working condition and location for its intended use,
including relevant borrowing costs and any expected costs of decommissioning.

Subsequent costs are included in the assets’ carrying amount or recognized as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item will flow to the Company and the
cost of the item can be measured reliably. All other repairs and maintenance cost are charged to the Statement of
Profit and Loss during the period in which they were incurred.

If significant parts of an item of PPE have different useful lives, then they are accounted for as separate items
(major components) of PPE.

Material items such as spare parts, stand-by equipment and service equipment are classified as PPE when they
meet the definition of PPE as specified in Ind AS 16 — Property, Plant and Equipment.

Any gain or loss on disposal of an item of PPE is recognized in the Statement of Profit and Loss.

PPE are stated at their cost of acquisition/installation or construction net of accumulated depreciation, and
impairment losses, if any.

PPE except freehold land are stated at their cost of acquisition/installation or construction net of accumulated
depreciation, and impairment losses, if any. Freehold land is stated at cost less impairment losses, if any.

Expenditure during construction period:

Expenditure/ Income during construction period (including financing cost related to borrowed funds for
construction or acquisition of qualifying PPE) is included under Capital Work-in-Progress, and the same is
allocated to the respective PPE on the completion of their construction. Advances given towards acquisition or
construction of PPE outstanding at each reporting date are disclosed as Capital Advances under “Other non-
current Assets”.

Depreciation:

Depreciation is the systematic allocation of the depreciable amount of PPE over its useful life and is provided on
a straight-line method basis over the useful lives as prescribed in Schedule II to the Act or as per technical
assessment. Freehold Land with indefinite life is not depreciated.

Depreciable amount for PPE is the cost of PPE less its estimated residual value. The useful life of PPE is the
period over which PPE is expected to be available for use by the Company, or the number of production or similar
units expected to be obtained from the asset by the Company.

In case of certain classes of PPE, the Company uses different useful lives than those prescribed in Schedule II to
the Act. The useful lives have been assessed based on technical advice, taking into account the nature of the PPE
and the estimated usage of the asset on the basis of management’s best estimation of obtaining economic benefits
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from those classes of assets. The estimated useful life is reviewed periodically, with the effect of any changes in
estimate being accounted for on a prospective basis.

Such classes of assets and their estimated useful lives are as under:

Sr No Nature Estimated Useful Life
1 Plant and Machinery 10-26 years

Fixed assets whose aggregate cost is X 5,000 or less are depreciated fully in the year of acquisition.

Depreciation on additions is provided on a pro-rata basis from the date of installation or acquisition and in case
of Projects from the date of commencement of commercial production. Depreciation on deductions/disposals is
provided on a pro-rata basis up to the date preceding the month of deduction/disposal.

(d) Intangible Assets and Amortization:

= Internally generated Intangible Assets:
Expenditure pertaining to research is expensed out as and when incurred. Expenditure incurred on
development is capitalized if such expenditure leads to creation of an asset, otherwise such expenditure is
charged to the Statement of Profit and Loss.

= Intangible Assets acquired separately:

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated
amortization and accumulated impairment loss, if any. Cost comprises the purchase price (net of tax / duty
credits availed wherever applicable) and any directly attributable cost of bringing the assets to its working
condition for its intended use. The Company determines the amortization period as the period over which the
future economic benefits will flow to the Company after taking into account all relevant facts and
circumstances. The estimated useful life and amortization method are reviewed periodically, with the effect
of any changes in estimate being accounted for on a prospective basis.

= Intangible assets are amortised over their estimated useful life on Straight Line Method. Class of intangible
assets and their estimated useful lives / basis of amortization are as under:

No | Nature Estimated Useful life / Basis of amortization
1 Software 3 Years
2 Server and Networks 3 Years

An intangible asset is derecognized on disposal, or when no future economic benefits are expected from its
use or disposal. Gains or losses arising from derecognition of an item of intangible asset are measured as the
difference between the net disposal proceeds and the carrying amount of such item of intangible asset and
are recognized in the Statement of Profit and Loss when the asset is derecognized.

(e) Non-current assets (or disposal groups) classified as held for sale:

The Company classifies non-current assets as held for sale if their carrying amounts will be recovered principally
through a sale rather than through continuing use. This condition is regarded as met only when the asset is
available for immediate sale in its present condition subject only to terms that are usual and customary for sales
of such asset and its sale is highly probable.

Such assets or group of assets / liabilities are presented separately in the Balance Sheet, in the line “Assets /
Disposal groups held for sale” and “Liabilities included in disposal group held for sale” respectively. Once
classified as held for sale, intangible assets and PPE are no longer amortized or depreciated.

Such assets or disposal groups held for sale are stated at the lower of carrying amount and fair value less costs to
sell.
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®

(€]

(h)

Impairment of Non-Financial Assets

At the end of each reporting period, the Company reviews the carrying amounts of non-financial assets to
determine whether there is any indication that those assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss (if any).

When it is not possible to estimate the recoverable amount of an individual asset, the Company estimates the
recoverable amount of the cash-generating unit to which the asset belongs. When a reasonable and consistent
basis of allocation can be identified, corporate assets are also allocated to individual cash-generating units, or
otherwise they are allocated to the smallest group of cash-generating units for which a reasonable and consistent
allocation basis can be identified.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for
impairment at least annually, and whenever there is an indication that the asset may be impaired.

Recoverable amount is the higher of fair value less costs of disposal and value in use. 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 for which the estimates
of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount,
the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment
loss is recognized immediately in Statement of Profit and Loss.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognized for the
asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognized immediately in the
Statement of Profit and Loss.

Inventories:
Inventories are valued as follows:

= Raw materials, fuel, stores & spares and packing materials:
Valued at lower of cost and net realizable value (NRV). However, these items are considered to be realizable
at cost, if the finished products, in which they will be used, are expected to be sold at or above cost. Fuel,
Stores & Spare parts and Packing materials are valued at cost. Cost is determined including expenditure
incurred for acquiring inventories like purchase price, import duties, taxes (net of tax credit) and other costs
incurred in bringing the inventories to their present location and condition.

=  Work-in- progress (WIP), finished goods, stock-in-trade and trial run inventories:
Valued at lower of cost and NRV. Cost of Finished goods and WIP includes cost of raw materials, cost of
conversion and other costs incurred in bringing the inventories to their present location and condition. Cost
of Stock-in Trade includes cost of purchase and other costs incurred in bringing the inventories to the present
location and condition. Cost of inventories is computed on weighted average basis.

=  Waste / Scrap:
Waste / Scrap inventory is valued at NRV.

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

Provisions, Contingent Liabilities and Contingent Assets:

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past

event and it is probable that an outflow of resources, that can be reliably estimated, will be required to settle such
an obligation.
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If the effect of the time value of money is material, provisions are determined by discounting the expected future
cash flows to net present value using an appropriate pre-tax discount rate that reflects current market assessments
of the time value of money and, where appropriate, the risks specific to the liability. Unwinding of the discount
is recognized in the Statement of Profit and Loss as a finance cost. Provisions are reviewed at each reporting date
and are adjusted to reflect the current best estimate.

A present obligation that arises from past events where it is either not probable that an outflow of resources will
be required to settle or a reliable estimate of the amount cannot be made, is disclosed as a contingent liability.
Contingent liabilities are also disclosed when there is a possible obligation arising from past events, the existence
of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the Company.

Claims against the Company where the possibility of any outflow of resources in settlement is remote, are not
disclosed as contingent liabilities.

Contingent assets are not recognized in financial statements since this may result in the recognition of income
that may never be realized. However, when the realization of income is virtually certain, then the related asset is
not a contingent asset and is recognized. A contingent asset is disclosed, in financial statements, where an inflow
of economic benefits is probable.

Revenue Recognition:
(1) Revenue from Contracts with Customers

= Revenue is recognized on the basis of approved contracts regarding the transfer of goods or services to a
customer for an amount that reflects the consideration to which the entity expects to be entitled in exchange
for those goods or services.

= Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net
of variable consideration) allocated to that performance obligation. The transaction price of goods sold and
services rendered is net of variable consideration and outgoing taxes on sale. Any amounts receivable from
the customer are recognized as revenue after the control over the goods sold are transferred to the customer
which is generally on dispatch/delivery of goods.

= Variable consideration - It is estimated at contract inception considering the terms of various schemes with
customers and constrained until it is highly probable that a significant revenue reversal in the amount of
cumulative revenue recognized will not occur when the associated uncertainty with the variable consideration
is subsequently resolved. It is reassessed at end of each reporting period.

=  Significant financing component - In some cases, the Company receives short-term advances from its
customers. Using the practical expedient in Ind AS 115, the Company does not adjust the promised amount
of consideration for the effects of a significant financing component if it expects, at contract inception, that
the period between the transfer of the promised good or service to the customer and when the customer pays
for that good or service will be one year or less.

(i1) Dividend income is accounted for when the right to receive the income is established.

(iii)Interest income is recognized using the Effective Interest Method.

Lease:

The Company assesses whether a contract contains a lease, at the inception of the contract. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. To assess whether a contract conveys the right to control the use of an identified
asset, the Company assesses whether

@) the contract involves the use of identified asset;
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(i1) the Company has substantially all of the economic benefits from the use of the asset through the
period of lease and;
(iii) the Company has the right to direct the use of the asset.

As a lessee

The Company recognizes a right-of-use asset (“ROU”) and a lease liability at the lease commencement date.
The ROU is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any
lease payments made at or before the commencement date, plus any initial direct costs incurred and an estimate
of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is
located, less any lease incentives received.

Certain lease arrangements include the option to extend or terminate the lease before the end of the lease term.
The right-of-use assets and lease liabilities include these options when it is reasonably certain that the option
will be exercised.

The ROU is subsequently depreciated using the straight-line method from the commencement date to the end of
the lease term.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, the company’s incremental borrowing rate or SBI base rate. Generally, the company uses the SBI
base rate.

Lease payments included in the measurement of the lease liability comprises fixed payments, including in-
substance fixed payments, amounts expected to be payable under a residual value guarantee and the exercise
price under a purchase option that the Company is reasonably certain to exercise, lease payments in an optional
renewal period if the Company is reasonably certain to exercise an extension option.

The lease liability is subsequently measured at amortized cost using the effective interest method, except those
which are payable other than functional currency which is measured at fair value through profit or loss. It is
remeasured when there is a change in future lease payments arising from a change in an index or rate, if there is
a change in the company’s estimate of the amount expected to be payable under a residual value guarantee, or if
company changes its assessment of whether it will exercise a purchase, extension or termination option.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount
of the ROU, or is recorded in Statement of Profit or Loss if the carrying amount of the ROU has been reduced
to zero.

Lease Liabilities have been presented in ‘Financial Liabilities’ and the ‘ROU’ have been presented separately in
the Balance Sheet. Lease payments have been classified as financing activities in the Statement of Cash Flows.

Short-term leases and leases of low-value assets

The Company has elected not to recognize ROU and lease liabilities for short term leases that have a lease term
of 12 months or lower and leases of low value assets. The Company recognizes the lease payments associated
with these leases as an expense over the lease term. The related cash flows are classified as Operating activities
in the Statement of Cash Flows.

As a lessor

When the Company is an intermediate lessor, it accounts for its interests in the head lease and the sublease
separately. The sublease is classified as a finance or operating lease by reference to the right of use asset arising
from the head lease.

Employee benefits:

Gratuity

The gratuity, a defined benefit plan, payable to the employees is the based on the Employees’ service and last
drawn salary at the time of the leaving of the services of the Company and is in accordance with the Rules of the
Company for payment of Gratuity. Liability with regards to gratuity plan is determined using the projected unit
credit method, with actuarial valuations being carried out by a qualified independent actuary at the end of each
annual reporting period. Re-measurement, comprising actuarial gains and losses, the effect of the changes to the
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asset ceiling (if applicable) and the return on plan assets (excluding net interest), is reflected immediately in the
Balance Sheet with a charge or credit recognized in Other Comprehensive Income (OCI) in the period in which
they occur. Re-measurement recognized in OCI is reflected immediately in retained earnings and will not be
reclassified to Statement of Profit and Loss.

Past service cost is recognized in the Statement of Profit and Loss in the period of a plan amendment. Interest is
calculated by applying the discount rate at the beginning of the period to the net defined benefit liability or asset
and is recognized in the Statement of Profit and Loss. Defined benefit costs are categorized as follows:

= service cost (including current service cost, past service cost, as well as gains and losses on curtailments and
settlements);

= net interest expense or income; and

"  re-measurement

The present value of the defined benefit plan liability is calculated using a discount rate which is determined by
reference to market yields at the end of the reporting period on government bonds.

The defined benefit obligation recognized in the Balance Sheet represents the actual deficit or surplus in the
Company’s defined benefit plans. Any surplus resulting from this calculation is limited to the present value of
any economic benefits available in the form of refunds from the plans or reductions in future contributions to the
plans.

Provident Fund

Contributions to defined contribution schemes such as employees' state insurance, labour welfare fund, etc. are
charged as an expense based on the amount of contribution required to be made as and when services are rendered
by the employees. Company's provident fund contribution is made to a government administered fund and
charged as an expense to the statement of profit and loss. The above benefits are classified as Defined
Contribution plans as the Company has no further defined obligations beyond the monthly contributions.

Other employee benefits
A liability is recognized for benefits accruing to employees in respect of wages and salaries, annual leave and
sick leave in the period the related service is rendered.

Liabilities recognized in respect of short-term employee benefits are measured at the undiscounted amount of the
benefits expected to be paid in exchange for the related service.

Liabilities recognized in respect of other long-term employee benefits are measured using the projected unit credit
method by a qualified independent actuary at the end of each annual reporting period, at the present value of the
estimated future cash outflows expected to be made by the Company in respect of services provided by employees
up to the reporting date. With reference to some employees, liability of other fixed long-term employee benefits
is recognized at the present value of the future cash outflows expected to be made by the Company.

Remeasurement gains / losses are recognized in the Statement of Profit and Loss in the period in which they arise.

Compensated Absences

Accumulated compensated absences, which are expected to be availed or encashed beyond 12 months from the
end of the year are treated as other long-term employee benefits. The company's liability is actuarially determined
(using the Projected Unit Credit method) at the end of each year. Actuarial losses/gains are recognised in the
Statement of Profit and Loss in the year in which they arise.

Income Taxes:

Income Tax expenses comprise current tax and deferred tax charge or credit.

Current Tax is measured on the basis of estimated taxable income for the current accounting period in accordance
with the applicable tax rates and the provisions of the Income-tax Act, 1961 and other applicable tax laws.

Deferred tax is provided, on all temporary differences at the reporting date between the tax base of assets and
liabilities and their carrying amounts for financial reporting purposes. Deferred tax assets and liabilities are
measured at the tax rates that are expected to be applied to the temporary differences when they reverse, based
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on the laws that have been enacted or substantively enacted at the reporting date. Tax relating to items recognised
directly in equity or OCI is recognised in equity or OCI and not in the Statement of Profit and Loss.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the
recognised amounts and there is an intention to settle the asset and the liability on a net basis. Deferred tax assets
and deferred tax liabilities are offset when there is a legally enforceable right to set off current tax assets against
current tax liabilities; and the deferred tax assets and the deferred tax liabilities relate to income taxes levied by
the same taxation authority.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available
against which the temporary difference can be utilized except:

a) 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; and

b) In respect of deductible temporary differences associated with investments in subsidiaries, associates and
interests in joint ventures, 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 are reviewed at each reporting date and are recognised / reduced to the extent that it is probable
/ no longer probable respectively that the related tax benefit will be realised.

(m) Earnings Per Share:

()

Basic Earnings Per Share (“EPS”) is computed by dividing the net profit / (loss) after tax for the year attributable
to the equity shareholders by the weighted average number of equity shares outstanding during the year.

For the purpose of calculating diluted earnings per share, net profit / (loss) after tax for the year attributable to
the equity shareholders is divided by the weighted average number of equity shares which could have been issued
on the conversion of all dilutive potential equity shares.

Foreign Currency transactions:

Transactions in currencies other than the Company’s functional currency (i.e. foreign currencies) are recognised
at the rates of exchange prevailing at the dates of the transactions. At the end of each reporting period, monetary
items denominated in foreign currencies are translated at the rates prevailing at that date. Non-monetary items
carried at fair value that are denominated in foreign currencies are translated at the rates prevailing at the date
when the fair value was determined. Non-monetary items that are measured in terms of historical cost in a foreign
currency are translated using the exchange rate as at the date of initial transactions.

Exchange differences on monetary items are recognised in the Statement of Profit and Loss in the period in
which they arise except for:

= exchange differences on foreign currency borrowings relating to assets under construction for future
productive use, which are included in the cost of those assets when they are regarded as an adjustment to
interest costs on those foreign currency borrowings;

= exchange differences relating to qualifying effective cash flow hedges and qualifying net investment hedges
in foreign operations which are recognised in OCI.
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(o) 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 and financial liabilities are recognised when a Company
becomes a party to the contractual provisions of the instruments.

Initial Recognition:

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value through profit or loss and ancillary costs related to borrowings) are added to or
deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition.
Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value
through profit or loss are charged to the Statement of Profit and Loss over the tenure of the financial assets or
financial liabilities. However, trade receivables that do not contain a significant financing component are
measured at transaction price.

Classification and Subsequent Measurement: Financial Assets
The Company classifies financial assets as subsequently measured at amortised cost, Fair Value through Other
Comprehensive Income (“FVOCI”) or Fair Value through Profit or Loss (“FVTPL”) on the basis of following:

= the entity’s business model for managing the financial assets and
= the contractual cash flow characteristics of the financial asset.

Amortised Cost:
A financial asset shall be classified and measured at amortised cost if both of the following conditions are met:

= the financial asset is held within a business model whose objective is to hold financial assets in order to
collect contractual cash flows and

= the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

In case of financial assets classified and measured at amortised cost, any interest income, foreign exchange gains
or losses and impairment are recognised in the Statement of Profit and Loss.

Fair Value through OCI:
A financial asset shall be classified and measured at fair value through OCI if both of the following conditions
are met:

= the financial asset is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets and

= the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

Fair Value through Profit or Loss:
A financial asset shall be classified and measured at fair value through profit or loss unless it is measured at
amortised cost or at fair value through OCI.

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets.

For financial assets at FVTPL, net gains or losses, including any interest or dividend income, are recognised in
the Statement of Profit and Loss.

Classification and Subsequent Measurement: Financial liabilities
Financial liabilities are classified as either financial liabilities at FVTPL or ‘other financial liabilities.
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(p)

@

Financial Liabilities at FVTPL:
Financial liabilities are classified as at FVTPL when the financial liability is held for trading or is a derivative
(except for effective hedge) or are designated upon initial recognition as FVTPL:

Gains or Losses, including any interest expense on liabilities held for trading are recognised in the Statement of
Profit and Loss.

Other Financial Liabilities:
Other financial liabilities (including borrowings and trade and other payables) are subsequently measured at
amortised cost using the effective interest method.

Impairment of financial assets:

Expected credit losses are recognized for all financial assets subsequent to initial recognition other than financials
assets in FVTPL category. For financial assets other than trade receivables, as per Ind AS 109, the Company
recognises 12 month expected credit losses for all originated or acquired financial assets if at the reporting date
the credit risk of the financial asset has not increased significantly since its initial recognition. The expected credit
losses are measured as lifetime expected credit losses if the credit risk on financial asset increases significantly
since its initial recognition.

The Company’s trade receivables do not contain significant financing component and as per simplified approach,
loss allowances on trade receivables are measured using provision matrix at an amount equal to life time expected
losses i.e. expected cash shortfall.

The impairment losses and reversals are recognised in Statement of Profit and Loss.

Derecognition of financial assets and financial liabilities:

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire,
or when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to
another party. If the Company neither transfers nor retains substantially all the risks and rewards of ownership
and continues to control the transferred asset, the Company recognises its retained interest in the asset and an
associated liability for amounts it may have to pay.

If the Company retains substantially all the risks and rewards of ownership of a transferred financial asset, the
Company continues to recognise the financial asset and also recognises an associated liability for amounts it has

to pay.

On derecognition of a financial asset, the difference between the asset’s carrying amount and the sum of the
consideration received and receivable and the cumulative gain or loss that had been recognised in OCI and
accumulated in equity is recognised in the Statement of Profit and Loss.

The Company de-recognises financial liabilities when and only when, the Company’s obligations are discharged,
cancelled or have expired. The difference between the carrying amount of the financial liability de-recognised
and the consideration paid and payable is recognised in the Statement of Profit and Loss.

Cash and cash equivalents:
Cash and cash equivalents in the Balance Sheet comprise cash at bank and in hand and short-term deposits with
banks that are readily convertible into cash which are subject to insignificant risk of changes in value and are held
for the purpose of meeting short-term cash commitments.
Financial liabilities and equity instruments:
= Classification as debt or equity
Debt and equity instruments issued by the Company 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.

=  Equity instruments
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)

()

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 a Company are recognised at the proceeds received.

Derivative financial instruments:

The Company enters into derivative financial instruments viz. foreign exchange forward contracts, interest rate
swaps and cross currency swaps to manage its exposure to interest rate, foreign exchange rate risks and
commodity prices. The Company does not hold derivative financial instruments for speculative purposes.

Derivatives are initially recognised at fair value at the date the derivative contracts are entered into and are
subsequently remeasured to their fair value at the end of each reporting period. The resulting gain or loss is
recognised in profit or loss immediately excluding derivatives designated as cashflow hedge.

Segment Reporting - Identification of Segments:

An operating segment is a component of the Company that engages in business activities from which it may earn
revenues and incur expenses, whose operating results are regularly reviewed by the company’s Chief Operating
Decision Maker (“CODM”) to make decisions for which discrete financial information is available. Based on the
management approach as defined in Ind AS 108, the CODM evaluates the Company's performance and allocates
resources based on an analysis of various performance indicators by business segments and geographic segments.

Business Combination:

Business combinations except for common control transactions are accounted for using the acquisition method.
At the acquisition date, the identifiable assets acquired, and the liabilities assumed are recognised at their
acquisition date fair values.

Goodwill is 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. Such goodwill is tested annually for impairment. If the fair value of the net assets
acquired is in excess of 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.

Business combinations involving entities or businesses under common control will be accounted for using the
pooling of interest method. Under pooling of interest method, the assets and liabilities of the combining entities
are reflected at their carrying amounts, the only adjustments that are made are to harmonies accounting policies.
The difference, if any, between the amount recorded as share capital issued plus any additional consideration in
the form of cash or other assets and the amount of share capital of the transferor will be transferred to capital
reserve.

Cash Dividend to Equity Holders of the Company:

The Company recognizes a liability to make cash distributors to equity holders of the Company when the
distribution is authorized and the distribution is no longer at the discretion of the Company. As per the corporate
laws in India, a distribution is authorized when it is approved by the shareholders. A corresponding amount is
recognized directly in other equity.

1(C) Significant Management judgements, estimates & assumptions:

The preparation of financial statements, in conformity with the Ind AS requires judgments, estimates and assumptions
to be made, that affect the reported amounts of assets and liabilities on the date of the financial statements, the reported
amounts of revenues and expenses during the reporting period and the disclosures relating to contingent liabilities as
of the date of the financial statements. Although these estimates are based on the management’s best knowledge of
current events and actions, uncertainty about these assumptions and estimates could result in outcomes different from
the estimates. Difference between actual results and estimates are recognized in the period in which the results are
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known or materialise. Estimates and underlying assumptions are reviewed on an ongoing basis. Any revision to
accounting estimates is recognised prospectively in the current and future periods.

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that
have a significant risk of causing a material adjustment to the carrying amounts of asset and liabilities within the next
financial year, are described below. The Company based its assumptions and estimates on parameters available when
the financial statements were prepared.

Existing circumstances and assumptions about future developments, however, may change due to market changes or
circumstances arising that are beyond the control of the Company. Such changes are reflected in the assumptions when
they occur.

(0]

(i)

Useful Lives of Property, Plant & Equipment and Intangible Assets:

The Company uses its technical expertise along with historical and industry trends for determining the
economic life of an asset/component of an asset. The useful lives are reviewed by management periodically
and revised, if appropriate. In case of a revision, the unamortised depreciable amount is charged over the
remaining useful life of the assets.

Impairment of Assets:

The Company reviews its carrying value of assets annually where there is an indication of impairment by
estimating the future economic benefits from using such assets. If the recoverable amount is less than its
carrying amount, the impairment loss is accounted for.

(iii) Recognition and measurement of deferred tax assets and liabilities:

Deferred tax assets and liabilities are recognised for deductible temporary differences for which there is
probability of utilisation against the future taxable profit. The Company uses judgement to determine the
amount of deferred tax liability / asset that can be recognised, based upon the likely timing and the level of
future taxable profits and business developments.

(iv) Classification of Lease Ind AS 116

™)

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. The
Ind AS 116 requires lessees to determine the lease term as the non-cancellable period of a lease adjusted with
any option to extend or terminate the lease, if the use of such option is reasonably certain. The Company uses
significant judgement in assessing the lease term (including anticipated renewals) and the applicable discount
rate.

Fair value measurement of financial instruments:

In estimating the fair value of an asset or liability, the Company uses market-observable data to the extent it
is available. Where level 1 inputs are not available, the Company engages third party qualified valuers to
perform the valuation. The management works closely with qualified external valuers to establish the
appropriate valuation techniques and inputs to the model.

(vi) Revenue Recognition

The Company recognises revenue in accordance with Ind AS 115 “Revenue from Contracts with Customers”.
Revenue from the sale of goods is recognised at a point in time when the control has been transferred, which
generally coincides with terms as agreed with the customers. Revenue is required to be recognised in
accordance with the terms of the customer contracts, which involve management judgements as described
above.

(vii) Defined benefit plans:

The cost of the defined benefit gratuity plan, provident fund and other post-employment medical benefits
and the present value of the gratuity and provident fund obligation are determined using actuarial valuations.
An actuarial valuation involves making various assumptions that may differ from actual developments in the
future. These include the determination of the discount rate, future salary increases and mortality rates. Due
to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly
sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date.
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(viii) Litigation and Contingencies:
The Company has ongoing litigations with regulatory authorities. Where an outflow of funds is believed to
be probable and a reliable estimate of the outcome of the dispute can be made based on management’s
assessment of specific circumstances of each dispute and relevant external advice, management provides for
its best estimate of the liability. Such accruals are by nature complex and can take number of years to resolve
and can involve estimation uncertainty. Information about such litigations is provided in notes to the financial
statements.

1(D) Recent Accounting Pronouncements:

(a)

(b)

(©)

(d)

New and amended standards adopted by the Company:

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time.

For the year ended 31st March 2026, MCA notified amendments to:

Ind AS 1, Presentation of Financial Statements, applicable w.e.f. 1st April 2025 — The amendment relates to
classification of liabilities as current or non-current and non-current liabilities with covenants. In the context of
classifying a liability as current, it removes the requirement of existence of a right to defer settlement for at least
12 months after the reporting date and instead requires that the said right should exist on the reporting date and
have substance. The amendment also introduces guidance on classification of liabilities with covenants.

Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable w.c.f.
Ist April 2025 — The amendment in Ind AS 7 requires informing users of financial statements of the existence
of supplier finance arrangements and explain the nature of the arrangements, the carrying amount of liabilities
and the range of payment due dates. Ind AS 107 has been amended to add supplier finance arrangements as a
factor that may cause concentration of liquidity risk.

Ind AS 12, Income Taxes — International Tax Reform — Pillar Two Model Rules applicable w.e.f. 1st April
2025 - The amendments bring in a temporary exception to the recognition and disclosure of deferred taxes arising
from Pillar Two. The amendments also include new disclosure requirements for entities covered under Pillar
Two.

Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, applicable w.e.f. 1st April 2025 - The
amendment introduces guidance on assessment of exchangeability of currencies and requires estimation of spot
exchange rate where exchangeability is lacking, along with enhanced disclosure requirements. Prior to these
amendments, Ind AS 21 set out the exchange rate to use when exchangeability between two currencies is
temporarily lacking, but not what to do when lack of exchangeability is not temporary.

The Company has reviewed the amendments and based on its evaluation has determined that it does not have any
significant impact on its financial statements.

Amendments issued but not yet made effective:

Ind AS 1, Presentation of Financial Statements, applicable retrospectively w.e.f. 1st April 2026 - If a covenant
is breached by the reporting date and the liability becomes payable on demand, it is classified as current, as there
is no right to defer settlement for 12 months—even if the lender later waives repayment. However, if a grace
period of at least 12 months is already granted by the reporting date, it is classified as non-current. Once effective,
the Company does not expect this amendment to have a material impact on its operations or financial statements.
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Note 2
Property, Plant and Equiy t, Capital Work in Progress, Intangible Assets and Intangible Assets Under Develop t X in million
Particulars Gross Block Acc lated Depreciation and Amortisation Net Block
As at Additions Adjustments/ As at As at Depreciation/ Adjustments/ As at As at
April 01, 2025 Deductions March 31, 2026 April 01, 2025 |Amortisation for [Deductions March 31, 2026 March 31, 2026
the year
(A) Tangible Assets
Freehold Land 22.37 - - 22.37 - - - - 22.37
Buildings 638.46 1.08 - 639.54 162.84 17.11 - 179.95 459.59
Plant & Machinery 2,831.07 103.87 - 2,934.94 883.33 144.35 - 1,027.68 1,907.26
Office Equipment 17.45 1.47 - 18.92 10.09 2.65 - 12.74 6.18
Furniture & Fixtures 105.98 1.92 - 107.90 40.87 7.74 - 48.61 59.29
Electrical Fittings 17.80 0.21 - 18.01 11.04 0.96 - 12.00 6.01
Motor Cars 94.09 - - 94.09 32.49 9.14 - 41.63 52.46
Computer 21.17 11.70 - 32.87 11.31 5.62 - 16.93 15.94
Total Tangible Assets 3,748.39 120.25 - 3,868.64 1,151.97 187.57 - 1,339.54 2,529.10
(B) Capital Work-in-Progress 3,013.76
(C) Intangible Assets
Software 4.42 22.86 - 27.28 2.09 3.44 - 5.53 21.75
Total Intangible Assets 4.42 22.86 - 27.28 2.09 3.44 - 5.53 21.75
(D) Intangible Assets under Develoy t -
Total Assets (A+B+C+D) 3,752.81 143.11 - 3,895.92 1,154.06 191.01 - 1,345.07 5,564.61
 in million
Particulars Gross Block A lated Depreciation and Amortisation Net Block
As at Additions Adjustments/ As at As at Depreciation/ Adjustments/ As at As at
April 01, 2024 Deductions March 31, 2025 April 01, 2024 |Amortisation for [Deductions March 31, 2025 March 31, 2025
the year
(A) Tangible Assets
Freehold Land 22.37 - - 22.37 - - - - 22.37
Buildings 460.46 178.00 - 638.46 147.15 15.69 - 162.84 475.62
Plant & Machinery 1,807.55 1,024.71 1.19 2,831.07 760.68 123.44 0.79 883.33 1,947.74
Office Equipment 13.02 443 - 17.45 7.88 2.21 - 10.09 7.36
Furniture & Fixtures 89.14 16.84 - 105.98 34.11 6.76 - 40.87 65.11
Electrical Fittings 16.41 1.39 - 17.80 10.20 0.84 - 11.04 6.76
Motor Cars 69.54 33.10 8.55 94.09 31.51 8.63 7.65 32.49 61.60
Computer 13.01 8.16 - 21.17 8.45 2.86 - 11.31 9.86
Total Tangible Assets 2,491.50 1,266.63 9.74 3,748.39 999.98 160.41 8.44 1,151.97 2,596.42
(B) Capital Work-in-Progress 888.84
(C) Intangible Assets
Software 3.23 1.19 - 4.42 1.25 0.84 - 2.09 2.33
Total Intangible Assets 3.23 1.19 - 4.42 1.25 0.84 - 2.09 2.33
(D) Intangible Assets under Development 2.80
Total Assets (A+B+C+D) 2,494.73 1,267.82 9.74 3,752.81 1,001.23 161.25 8.44 1,154.06 3,490.39
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Note 2

Property, Plant and Equipment, Capital Work in Progress, Intangible Assets and Intangible Assets Under Development

Title deeds of Immovable Properties not held in name of the Company as at March 31, 2026

Description of property Gross Held in name|Whether Period held |Reason for not being held in name
Carrying value of promoter,director of company
(X in million) or their relative or
employee
Building 572.83| Blue Circle |No 2005 till date |The title of the asset transferred

Organics pursuant to the scheme of
Private amalgamation/ arrangement/ merget/
Limited demerger are in the process of being

transferred in the name of the
Company.

Title deeds of Immovable Properties not held in name

of the Company as at March 31, 2025

Description of property Gross Held in name|Whether Period held [Reason for not being held in name
Carrying value of promoter,director of company
(% in million) or their relative or
employee
Building 571.75| Blue Circle |No 2005 till date [The title of the asset transferred
Organics pursuant to the scheme of
Private amalgamation/ arrangement/ merger/
Limited demerger are in the process of being
transferred in the name of the
Company.
Ageing schedule of capital-work-in progress (CWIP) :
% in million
Particulars Amount in CWIP for a period of Total
Less than 1 1-2 years 2-3 years More than 3
year years
As at March 31, 2026
Projects in progress 2,187.49 241.41 379.95 204.91 3,013.76
Total 2,187.49 241.41 379.95 20491 3,013.76
As at March 31, 2025
Projects in progress 301.98 381.95 202.66 2.25 888.84
Total 301.98 381.95 202.66 2.25 888.84
Ageing schedule of Intangible asset under development (ITAUD) :
X in million
Particulars Amount in ITAUD for a period of Total
Less than 1 1-2 years 2-3 years More than 3
year years
As at March 31, 2026
Projects in progress - - - - -
Total - - - - -
As at March 31, 2025
Projects in progress 2.80 - - - 2.80
Total 2.80 - - - 2.80
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Note 2

Property, Plant and Equipment, Capital Work in Progress, Intangible Assets and Intangible Assets Under Development

Capital-work-in progress, whose completion is overdue or has exceeded its cost compared to its original plan :

As at March 31, 2026 T in million
Projects To be completed in Total Reason for overdue and overrun
Less than 1 year 1-2 years 2-3 years More than 3
years

i) Projects in Progress:

Backward Integration project at Mahad, Maharashtra, India 1,795.63 - - - 1,795.63 | Change in Production process,
engineering design, delayed equipment
deliveries and pending local
clearances.

Sub Total 1,795.63 - - - 1,795.63

ii) Projects temporarily suspended: - - - - -

Sub Total - - - - -

As at March 31, 2025 % in million

Projects To be completed in Total Reason for overdue and overrun
Less than 1 year 1-2 years 2-3 years More than 3
years

i) Projects in Progress:

Backward Integration project at Mahad, Maharashtra, India 724.58 - - - 724.58 | Change in Production process,
engineering design, delayed equipment
deliveries and pending local
clearances.

Sub Total 724.58 - - - 724.58

ii) Projects temporarily suspended:

Sub Total
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Note 3 - Leases (Ind AS 116 Leases)

As a lessee

A. Right of Use Assets

(a) Following are the carrying value of Right of Use Assets as at March 31, 2026 and March 31, 2025:

% in million

Gross Block Accumulated depreciation & amortisation Net Block
Particulars As at As at As at As at As at
e . Additi .
April 01, 2025 Al Deductions | /. oh 31, 2026 April 01, 2025 dditions | Deductions | v\ 0031 2026 | March 31, 2026
Leasehold Land 228.13 - - 228.13 21.34 5.16 - 26.50 201.63
Leasehold Building 32.89 258.31 (32.89) 258.31 29.89 15.98 (32.89) 12.98 245.34
Software Platform 194.85 - - 194.85 0.52 27.87 - 28.39 166.46
Total 455.87 258.31 (32.89) 681.29 51.75 49.01 (32.89) 67.87 613.43
 in million
Gross Block A lated depreciation & amortisation Net Block
Particulars As at . . As at As at a0 5 As at As at
April 01, 2024 £tnme T e March 31, 2025 April 01, 2024 Additions | Deductions |\ 31 2025 | March 31, 2025
Leasehold Land 228.13 - - 228.13 16.18 5.16 - 21.34 206.79
Leasehold Building 32.89 - - 32.89 18.93 10.96 - 29.89 3.00
Software Platform - 194.85 - 194.85 - 0.52 - 0.52 194.33
Total 261.02 194.85 - 455.87 35.11 16.64 - 51.75 404.12
Title deeds of lease deed not held in name of the Company as at March 31, 2026
. heth . hei
Description of property o Chrmiy Held in name of WO RO M TS Period held Reason for not being held in name of company

value (  in million)

relative or employee thereof

Blue Circle

The title of the asset transferred pursuant to the scheme of amalgamation/|

Leasehold land 14.75 Organics Private No 2004 till date arrangement/ merger/ demerger are in the process of being transferred in
Limited the name of the Company.

Blue Circle The title of the asset transferred pursuant to the scheme of amalgamation/|

Leasehold land 18.24 | Organics Private No 2016 till date arrangement/ merger/ demerger are in the process of being transferred in|
Limited the name of the Company.

Title deeds of lease deed

not held in name of the Company as at March 31, 2025

Gross Carrying

‘Whether promoter,director or their

Description of property value ( in million) Held in name of relative or employee thereof Period held Reason for not being held in name of company
Blue Circle The title of the asset transferred pursuant to the scheme of amalgamation/|
Leasehold land 14.75( Organics Private No 2004 till date arrangement/ merger/ demerger are in the process of being transferred in|
Limited the name of the Company.
Blue Circle The title of the asset transferred pursuant to the scheme of amalgamation/|
Leasehold land 18.24  Organics Private No 2016 till date arrangement/ merger/ demerger are in the process of being transferred in
Limited the name of the Company.
B. Lease Liability
(a) The following is the movement in lease liabilities during the year ended:
X in million
q Year Ended | Year Ended March
Particulars
March 31, 2026 31, 2025
Opening Lease Liabilities 199.86 16.13
Addition during the year 258.31 194.85
Cancellation of lease contracts - -
Finance Cost accrued during the year 15.44 0.96
Payment of Lease Liabilities - Principal (36.33) (11.12)
Payment of Lease Liabilities - Interest (15.44) (0.96)
Closing Lease Liabilities 421.84 199.86
(b) Maturity analysis of lease liabilities— contractual undiscounted cash flows:
< in million
Parti Year Ended | Year Ended March
articulars
March 31, 2026 31, 2025
Less than one year 71.63 35.34
One to five years 265.52 134.19
More than five years 206.81 73.92
Total undi d lease liabilities 543.96 243.45
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Note 3 - Leases (Ind AS 116 Leases)

As a lessee
(c) Lease Liabilities included in the St of Fi ial Position
 in million
Particulars Year Ended Year Ended March
March 31, 2026 31, 2025

Non Current 375.80 165.26
Current 46.04 34.60
Total 421.84 199.86

(d) Lease Expenses recognized in Statement of Profit and Loss not included in the measurement of lease liabilities:
 in million

Year Ended | Year Ended March

Particulars
March 31, 2026 31, 2025
Variable lease payments - -
Expenses relating to short-term leases 2.19 1.62
Expenses relating to leases of low-value assets, excluding short-term 030 0.30

leases of low value assets

(e) The total cash outflow for leases for year ended March 31, 2026 is X 51.77 million (March 31, 2025 % 12.08 million).
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Note 4
Investments (Non-Current) X in million
Particulars As at As at
March 31, 2026 March 31, 2025
Quoted Investments measured at Amortised Cost:
Debentures 251.85 -
Total 251.85 -
Aggregate Book Value of Quoted Investments 251.85 -
Aggregate Market Value of Quoted Investments 250.29 -
Note 5
Other Non Current Financial Assets X in million
Particulars As at As at
March 31, 2026 March 31, 2025
Considered good, Unsecured:
Security Deposits 66.13 55.14
Balances with Banks in deposit accounts 133.37 -
Total 199.50 55.14
Note 6
Other Non Current Assets % in million
Particulars As at As at
March 31, 2026 March 31, 2025
Considered good, Unsecured:
Capital Advances 129.44 162.32
Prepaid Expenses 5.81 3.87
Total 135.25 166.19
Note 7
Inventories (Valued at lower of cost and net realisable value, unless otherwise stated) % in million
Particulars As at As at
March 31, 2026 March 31, 2025
Raw Materials 397.36 646.92
Work-in-Progress 453.55 130.42
Finished Goods 108.56 1,139.19
Packing Material 8.91 7.38
Stores & Spares 38.06 18.92
Fuel 6.51 2.87
Stock in Transit- Raw Material 332.41 395.68
Stock in Transit- Finished Goods 528.53 297.86
Total 1,873.89 2,639.24

The Company follows adequate provisioning policy for writing down the value of slow moving and non-moving inventories. Write down of Inventories

(Net of reversals) is X 10.50 million for the FY 25-26 and X 7.12 million for the FY 24-25.

Note 8

Investments (Current) % in million

Particulars As at As at
March 31, 2026 March 31, 2025

Unquoted Investments measured at Fair value through Profit or Loss:

Mutual Funds 2,266.97 1,716.92
Quoted Investments measured at Amortised Cost:

Debentures - 150.00
Total 2,266.97 1,866.92
Aggregate book value of Quoted Investments - 150.00
Aggregate book value of Unquoted Investments 2,266.97 1,716.92
Aggregate Market Value of Quoted Investments - 150.72
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Note 9

Trade Receivables X in million

Particulars As at As at
March 31,2026 | March 31, 2025

Unsecured, Considered Good 3,390.46 3,495.33

Significant increase in credit risk and credit impaired 1.01 0.55

3,391.47 3,495.88

Less : Allowance for Trade Receivables which have significant increase in credit (1.01) (0.55)

risk/ credit impaired (Refer Note: 44b)

Total 3,390.46 3,495.33

% in million

As at March 31, 2026 Receivable but not Outstanding for following period from due date of payment Total
due
< 6 Months 6 Months-1| 1-2 years |2-3 years| > 3 years
year
Undisputed Trade Receivables — Considered Good 2,544.69 845.75 0.02 - - - 3,390.46
Undisputed Trade Receivables — Which have significant increase in credit risk - - 0.02 0.84 - 0.15 1.01
Undisputed Trade Receivables — Credit Impaired - - - - - - -
Disputed Trade Receivables - Considered Good - - - - - - -
Disputed Trade Receivables — Which have significant increase in credit risk - - - - - - -
Disputed Trade Receivables — Credit Impaired - - - - - - -
Total 2,544.69 845.75 0.04 0.84 - 0.15 3,391.47
X in million
As at March 31, 2025 Receivable but not Outstanding for following period from due date of payment Total
due < 6 Months 6 Months-1| 1-2 years |2-3 years| > 3 years
year
Undisputed Trade Receivables — Considered Good 2,287.27 1,207.67 0.39 - - - 3,495.33
Undisputed Trade Receivables — Which have significant increase in credit risk - - 0.40 - 0.15 - 0.55
Undisputed Trade Receivables — Credit Impaired - - - - - - -
Disputed Trade Receivables - Considered Good - - - - - - -
Disputed Trade Receivables — Which have significant increase in credit risk - - - - - - -
Disputed Trade Receivables — Credit Impaired - - - - - - -
Total 2,287.27 1,207.67 0.79 - 0.15 - 3,495.88
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Note 10
Cash and Cash Equivalents X in million
Particulars As at As at
March 31, 2026 March 31, 2025
Balances with Banks 608.33 329.72
Cash in Hand 0.24 0.07
Total 608.57 329.79
Note 11
Other Balances with Banks X in million
Particulars As at As at
March 31, 2026 March 31, 2025
Balances with Banks in deposit accounts * 879.92 868.08
Earmarked balance with bank for Unpaid Dividend 0.22 0.01
Total 880.14 868.09
*Lodged in favour of various banks % 521.47 million (X 216.67 million as at March 31, 2025).
Note 12
Other Current Financial Assets X in million
Particulars As at As at
March 31, 2026 March 31, 2025
Security Deposits 2.83 38.00
Accrued Interest 14.73 10.91
Export Incentive Receivable 27.65 21.03
Reimbursement of IPO expenses receivable from Promoters # - 3.34
Derivative Assets - 8.07
Insurance Claim Receivable 49.97 -
Other Receivables 30.90 5.31
Total 126.08 86.66

# In FY 2023-24, the Company has completed its initial public offer IPO of 2,42,85,160 equity shares of face value of X 2 each at an issue price of X 346
per equity share. As per the offer document expenses associated with and incurred in connection with the IPO were required to be paid first by the

Company and then reimbursed by the Promoters upon the successful completion of the Offer.

Note 13
Other Current Asset % in million
Particulars As at As at
March 31, 2026 March 31, 2025
Advance to suppliers 132.74 199.24
Balances with Revenue authorities 237.04 488.12
Prepaid expenses 25.72 14.59
Earnest Money Deposit- GIDC - 69.09
Share Issue Expenses related to proposed Qualified Institutional Placement 27.16 1.70
Others 1.66 0.70
Total 424.32 773.44
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Note 14

Equity Share Capital X in million

Particulars As at As at
March 31, 2026 March 31, 2025

Authorised

22,50,00,000 Equity shares of X 2/- each 450.00 450.00

(As at 31st March 2025 - 22,50,00,000 equity shares % 2/- each )

20,00,000 Redeemable Preference shares of X 10/- each 20.00 20.00

(As at 31st March 2025 - 20,00,000 Redeemable Preference shares of X 10/-

each)

Total 470.00 470.00

Issued. Subscribed and Fully Paid up

17,34,65,425 Equity shares of X 2/- each 346.93 346.93

(As at 31st March 2025 - 17,34,65,425 Equity shares of % 2/- each)

Total 346.93 346.93

(a) Reconciliation of the number of equity shares outstanding at the beginning and at the end of the year

Particulars As at As at
March 31, 2026 March 31, 2025
Equity Shares Amount Equity Shares Amount
(X in million) (R in million)
Outstanding at the beginning of the year 17,34,65,425 346.93 17,34,65,425 346.93
Add: Issued during the year - - - -
OQutstanding at the end of the year 17,34,65,425 346.93 17,34,65,425 346.93

(b) Aggregate number of bonus shares, shares issued for consideration other than cash and shares bought back during the period of five years immediately preceding

the reporting date.

Particulars As at As at
March 31, 2026 March 31, 2025

Aggregate number and class of shares allotted as fully paid up by way of 12,39,03,875 12,39,03,875

bonus shares*

Allotted as fully paid up pursuant to contracts for consideration other than 9,31,231 9,31,231

cash**
Bought back by the company

* Pursuant to the approval of the shareholders in Extra Ordinary General Meeting held on 31-01-2022 , the Company has allotted 12,39,03,875 bonus shares of % 2/- each fully
paid-up on February 10, 2022 in the proportion of 5 equity share for every 2 equity share of X 2/- each held by the equity shareholders of the Company.

** The scheme of merger by absorption of Blue Circle Organic Private Limited (“BCOPL” or ‘the Absorbed Undertaking’) by Blue Jet Healthcare Private Limited (Formerly
known as Jet Chemicals Private Limited) was approved by the National Company Law Tribunal vide order dated November 19, 2020 (‘the Scheme”). As per requirement of
Appendix C of Ind AS 103 ‘Business Combinations’, the scheme, which is effective 1st April 2019, has been accounted as per ‘pooling of interests’ method. Accordingly, the
assets and liabilities of the combining entity are reflected at their carrying amounts. Further, in the term of the Scheme, as a consideration of the absorption of BCOPL with the

Company 9,31,231 shares have been issued by the Company.

(¢) Rights, Preferences and restrictions attached to equity shares

The Company has only one class of shares referred to as Equity shares having a par value of X 2 each. Each holder of Equity shares is entitled to one vote per share. In the event
of liquidation of the company, the holders of Equity shares will be entitled to receive remaining assets of the company, after distrubution of all preferential amounts.The
distribution will be in proportion to the number of Equity shares held by the shareholders.

(d) List of shareholders holding more than 5% of Paid-up Equity Share Capital

Particulars As at March 31, 2026 As at March 31, 2025
No. of shares % of shares held | No. of shares |% of shares held
(in million) (in million)
Akshay Arora 108.94 62.80% 119.67 68.99%
Shiven Arora 19.01 10.96% 19.01 10.96%
Archana Arora 10.50 6.05% 10.50 6.05%
Total 138.45 79.81% 149.18 86.00%
(e) Shares Held by Promoters
Particulars As at March 31, 2026 As at March 31, 2025 % Change
No. of shares % of shares held | No. of shares |% of shares held | During The year
(in million) (in million)
Akshay Arora 108.94 62.80% 119.67 68.99% (6.19%)
Shiven Arora 19.01 10.96% 19.01 10.96% 0.00%
Archana Arora 10.50 6.05% 10.50 6.05% 0.00%
Total 138.45 79.81% 149.18 86.00% (6.19%)
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Note 15
Other Equity X in million
Particulars As at As at
March 31, 2026 March 31, 2025
Retained Earnings 10,984.18 8,105.30
Add/ (less): Profit for the year 2,478.16 3,052.03
Add/ (less): Other Comprehensive Income/ (Loss) for the year (1.98) 0.32
less: Dividend paid (208.16) (173.47)
Total 13,252.19 10,984.18
Note 16
Lease Liability X in million
Particulars As at As at
March 31, 2026 March 31, 2025
Non Current
Lease Liabilities (Refer Note 3) 375.80 165.26
Total 375.80 165.26
Current
Lease Liabilities (Refer Note 3) 46.04 34.60
Total 46.04 34.60
Note 17
Non Current Provisions X in million
Particulars As at As at
March 31, 2026 March 31, 2025
Provision for Compensated Absences 28.44 30.28
Provision for Gratuity 27.35 16.68
Total 55.79 46.96
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Note 18
Deferred Tax Liabilities (Net)

X in million

Particulars As at Recognised in As at
April 01, 2025 Profit or Loss 0OCI March 31, 2026

Deferred Tax Liabilities

Property, Plant and Equipments 64.56 45.32 - 109.88

Financial assets at fair value through P&L 29.10 1.07 - 30.17
Deferred Tax Assets

Provision allowed under tax on payment basis (20.10) (7.60) (0.67) (28.37)

Mark-to-Market (MTM) loss on Derivative Financial - (2.85) - (2.85)

Instruments

Others (0.65) (1.88) - (2.53)
Total 72.91 34.06 (0.67) 106.31

% in million
Particulars As at Recognised in As at
April 01, 2024 Profit or Loss 0OCI March 31, 2025

Deferred Tax Liabilities

Property, Plant and Equipments 0.98 63.59 - 64.56

Financial assets at fair value through P&L 48.21 (19.11) - 29.10
Deferred Tax Assets

Provision allowed under tax on payment basis (17.14) (3.07) 0.10 (20.10)

Others (0.45) (0.20) - (0.65)
Total 31.60 41.21 0.10 72.91




Blue Jet Healthcare Limited
CIN: L99999MH1968PLC014154
Notes Forming Part Of The Financial Statements

Note 19
Trade Payables X in million
Particulars As at As at
March 31, 2026 March 31, 2025

Total outstanding dues of Micro enterprises and Small Enterprises 62.23 18.87
Total outstanding dues of creditors other than micro enterprises and small 506.97 871.66
enterprises.
Total 569.20 890.53

X in million

As at March 31, 2026 Outstanding but not| Outstanding for following period from due date of payment |Total
due
<1 year 1-2 years 2-3 years > 3 years

MSME 34.03 28.20 - - - 62.23
Others 495.77 11.20 - - - 506.97
Disputed Dues- MSME - - - - - -
Disputed Dues- Others - - - - - -
Total 529.80 39.40 - - - 569.20

X in million

As at March 31, 2025 Outstanding but not| Outstanding for following period from due date of payment |Total
due
<1 year 1-2 years 2-3 years > 3 years

MSME 18.03 - 0.84 - - 18.87
Others 636.39 235.27 - - - 871.66
Disputed Dues- MSME - - - - - -
Disputed Dues- Others - - - - - -
Total 654.42 235.27 0.84 - - 890.53
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Note 20
Other Current Financial Liabilities ¥ in million
Particulars As at As at
March 31, 2026 March 31, 2025
Employee Related Liabilities 83.35 63.81
Advances from Other Parties 4.34 433
Accrued Expenses 49.96 30.01
Derivative Liability 90.99 -
Liability for Capital Goods 118.24 80.52
Creditor for Other Expenses 133.38 90.35
0.1% Redeemable Preference shares of X 10/- each fully paid up (Nos- 15,00,000) 15.00 15.00
Unpaid Dividends 0.22 0.01
Total 495.48 284.03
Note 21
Non Current Asset Tax (Net) and Current Tax Liabilties (Net) % in million
Particulars As at As at
March 31, 2026 March 31, 2025
Non Current Asset Tax (Net)
Advance Tax and other receivables 76.51 -
(Net of provision for income tax % 2,964.80 million as at March 31, 2026)
Current Tax Liabilties (Net)
Provision for Income Tax 1,119.26 1,317.90
(Net of advance tax X 492.06 million as at March 31, 2026 and R 2,446.65 million as at March 31, 2025)
Total 1,195.77 1,317.90
Note 22
Other Current Liabilities % in million
Particulars As at As at
March 31, 2026 March 31, 2025
Statutory Liabilities 18.53 18.71
Advance from customers 0.92 0.01
Advance from other parties 0.50 0.12
Total 19.95 18.84
Note 23
Current Provisions % in million
Particulars As at As at
March 31, 2026 March 31, 2025
Provision for Compensated Absences 24.16 13.17
Provision for Gratuity 0.47 -
Total 24.63 13.17
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Note 24
Revenue From Operations X in million
Particulars Year ended |Year ended March
March 31, 2026 31, 2025
Revenue from Contract with Customers (Refer Note 47)
Sale of Products
Domestic Sales 942.73 1,322.11
Export Sales 8,472.80 8,919.76
Trade Sales 5.44 0.90
Sale of Services
R&D services 2.70 4.52
Total (A) 9,423.67 10,247.29
Other Operating Revenue
Duty Drawback 20.66 13.66
Export Incentive 28.88 38.90
Total (B) 49.54 52.56
Total (A) + (B) 9,473.21 10,299.85
Note 25
Other Income X in million
Particulars Year ended |Year ended March
March 31, 2026 31, 2025
a) Interest Income 92.43 53.99
b) Other Non-Operating Income
Exchange Gain (net) 361.05 183.03
Sundry Balances write Back 0.84 0.09
Profit on Sale of Investment 53.29 78.18
Gain on fair valuation of Investments through Profit and loss 96.91 105.47
Profit on Sale of Property, Plant and Equipment - 2.51
Insurance Claim 49.97 -
Miscellaneous income 32.05 39.29
Total 686.54 462.56
Note 26
Cost of Materials Consumed X in million
Particulars Year ended | Year ended March
March 31, 2026 31, 2025
Opening Stock 1,042.60 491.58
Add: Purchases 3,568.50 5,953.47
4,611.10 6,445.05
Less: Closing stock 729.77 1,042.60
Total 3,881.33 5,402.45
Note 27
Changes in Inventories of Finished Goods and Work-in-Progress % in million
Particulars Year ended |Year ended March
March 31, 2026 31, 2025
Closing Inventories
Work in Progress 453.55 130.42
Finished Goods 637.09 1,437.04
(A) 1,090.64 1,567.46
Opening Inventories
Work in Progress 130.42 56.84
Finished Goods 1,437.04 720.38
(B) 1,567.46 777.22
Total (B-A) 476.82 (790.24)
Note 28
Employee Benefits Expenses % in million
Particulars Year ended |Year ended March
March 31, 2026 31, 2025
Salaries, Wages and Bonus 696.10 581.48
Contribution to Provident and other Funds 12.53 11.29
Contribution to Gratuity (Refer Note 34) 16.04 8.67
Staff Welfare Expenses 10.68 8.53
Total 735.35 609.97
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Note 29
Finance Costs X in million
Particulars Year ended Year ended
March 31, 2026 | March 31, 2025
Interest Expense:
On Borrowings 46.94 -
Lease Liability (Refer Note 3) 15.44 0.96
Preference Dividend 0.02 0.02
Total 62.39 0.98
Note 30
Depreciation And Amortisation Expense X in million
Particulars Year ended Year ended
March 31,2026 | March 31, 2025
Depreciation And Amortisation Expense 191.01 161.25
Depreciation on ROU Assets 49.01 16.64
Total 240.02 177.89

During the year ended March 31, 2025, the Company changed its method of depreciation from the Written Down Value (WDV) to the Straight-Line
Method (SLM) based on the assessment of technical parameters of the said property plant & equipment, which indicates a more uniform consumption of
economic benefits over time. Consequently, for the year ended March 31, 2025, the depreciation expense is lower by and profit before tax is higher by X

144.35 million.

Note 31
Other Expenses % in million
Particulars Year ended Year ended
March 31,2026 | March 31, 2025
Conveyance Expenses 8.85 8.54
CSR Expenses (Refer Note 46) 44.50 45.00
Director Sitting Fees and Commission 5.65 4.80
Donation 0.15 223
Electricity Charges 166.32 160.85
Freight and Clearing and Forwarding Expenses 227.98 208.51
Fuel Expenses 93.17 87.59
Insurance Charges 49.60 44.95
Labour Charges 274.74 260.90
Packing & Forwarding charges 55.28 50.30
Legal and Professional Expenses 86.05 60.37
Processing Charges 2.11 0.74
Repairs to Plant and Machinery, Buildings and Others 94.18 82.57
Consumption of Stores and Spares 103.75 91.09
Business Promotion Expenses 46.49 40.45
Miscellaneous Expenses 176.20 148.35
Auditors Remuneration (Refer Note 39)
Audit Fees 3.70 3.13
Total 1,438.72 1,300.37
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Note 32 - Contingent Liabilities (Ind AS 37)
Claims against the Company not acknowledged as debts

% in million

Particulars As at As at

March 31, 2026 March 31, 2025
Interest payable on: * 646.44 646.44
a. Disallowance of depreciation on goodwill for AY 20-21 and
b. Brought forward unabsorbed depreciation on goodwill for the AY 21-22 and AY 22-23.
Income Tax (Interest payable on disallowance of TDS &TCS, carry forward losses and others) 1.00 1.00
GST and Customs (Refund of CENVAT Credit against advance authorisation and refund of excess interest 3.92 3.92
charged)
Labour Related Matter (Ongoing litigation against the company by an Ex-employee for 50% Back Wages) 1.87 1.87

* The Company had received a demand notice under Section 156 of the Income Tax Act, 1961 in FY 24-25 amounting to % 1,933.86 million (including interest
amounting to I 646.44 million) for the Assessment Years 2020-21 to 2023-24. During the earlier years, the company had provided for the tax amount of X
1,287.42 million in the books of accounts. During FY 25-26, the Company made a further payment of ¥ 165 million under protest to obtain stay on the demand.
The matter is currently under appeal before higher authorities . Based on legal advice, the Company believes it has a strong case both on jurisdictional grounds

and on merits and accordingly no further provision is made for interest liabilty.

Note 33 - Capital and other commitments

Estimated amount of Contracts remaining to be executed on capital account, not provided for (net of advances) X 691.44 million (March 31, 2025 - X 484.55

million)
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Note 34: Employee Benefits (Ind AS 19)
a.[Defined Benefit Plans:
Gratuity:

The gratuity payable to employees is based on the employee’s service and last drawn salary at the time of leaving the services of the Company and is in

accordance with the rules of the Company for payment of gratuity.

Inherent Risk on above:

The plan is defined in nature which is sponsored by the Company and hence it underwrites all the risks pertaining to the plan. In particular, this exposes the
Company to actuarial risk such as adverse salary growth, change in demographic experience, inadequate return on underlying plan assets. This may result in
an increase in cost of providing these benefits to the employees in future. Since the benefits are lump sum in nature, the plan is not subject to any longevity

risk.

(i) A reconciliation of opening and closing balances of the present value of Defined Benefit Obligation :

% in million

Particulars As at As at
March 31, 2026 March 31, 2025
Gratuity Gratuity

Balance at the beginning of the year 40.06 34.74
Adjustment of:
Current Service Cost 8.59 6.17
Past Service Cost 6.04 -
Interest Cost 2.92 2.50
Actuarial (gains)/losses recognised in Other Comprehensive Income 2.98 (0.42)
- Change in Financial Assumptions (0.36) 1.72
- Change in Demographic Assumptions (0.57) (1.49)
- Experience Changes 3.91 (0.65)
Benefits Paid (0.69) (2.93)
Balance at the end of the year 59.90 40.06
(ii) A reconciliation of the opening and closing balances of the fair value of plan assets :

% in million
Particulars As at As at

March 31, 2026 March 31, 2025
Gratuity Gratuity

Balance at the beginning of the year 23.38 16.08
Re-measurements due to:
Investment Income 1.51 1.16
Contribution by the employer 7.47 7.02
Return on Plan Assets 0.33 0.06
Benefits Paid (0.62) (0.94)
Balance at the end of the year 32.07 23.38

(iii) Amount recognised in Balance Sheet including a reconciliation of the present value of the Defined Benefit Obligation in (i) and the fair value of

the plan assets in (ii) to the assets and liabilities recognised in the balance sheet :

X in million

Particulars As at As at
March 31, 2026 March 31, 2025
Gratuity Gratuity
Present value of the funded defined benefit obligation at the end of the year 59.90 40.06
Fair Value of Plan Assets 32.07 23.38
Net Asset / (Liability) in the Balance Sheet (27.83) (16.68)
(iv) The total expense recognised in the Statement of Profit and Loss :
X in million
Particulars Year ended March 31, | Year ended March 31,
2026 2025
Gratuity Gratuity
Current Service Cost 8.59 6.17
Past Service Cost # 6.04 -
Interest Cost 2.92 2.50
Return on Plan Assets (1.51) (1.22)
Amount charged to the Statement of Profit and Loss 16.04 7.46

# The Government of India has notified the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020 and the
Occupational Safety, Health, and Working Conditions Code, 2020 (“Labour Codes”) with effect from 21st November 2025, which consolidates 29 existing

labour laws.

Pursuant to the implementation of the Labour Codes and based on an actuarial valuation carried out during the year, the Company has assessed the the
impact of these regulatory changes towards additional Gratuity and has recognised a charge of % 6.04 million, classified as past service cost, which has been
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Note 34: Employee Benefits (Ind AS 19)

(v) Amount recorded in Other Comprehensive Income :

X in million

Particulars Year ended March 31, | Year ended March 31,
2026 2025
Gratuity Gratuity
Re-measurements due to :
- Changes in financial assumptions (0.36) 1.72
- Experience Adjustment 3.91 (0.65)
- Change in Demographic Assumptions (0.57) (1.49)
Return on plan assets (0.33) -
Amount recognized in Other Comprehensive Income (OCI) 2.65 (0.42)
(vi) Maturity profile of Defined Benefit Obligation (Undiscounted) :
% in million
Particulars Year ended March 31, | Year ended March 31,
2026 2025
Gratuity Gratuity
Maturity Profile of Defined Benefit Obligation (Undiscounted):
Within the next 12 months 19.70 10.81
Between 1 and 5 years 26.41 15.20
Between 5 years and 10 years 19.29 16.07
10 years and above 20.82 21.94

(vii) For each major category of plan assets, following is the percentage that each majority category constitutes of the fair value of the plan assets :

X in million

Particulars Year ended March 31, 2026
Amount %
Insurer Managed Funds 32.07 100%
Total 32.07 100%
% in million
Particulars Year ended March 31, 2025
Amount %
Insurer Managed Funds 23.38 100%
Total 23.38 100%
(viii) Following are the Principal Acturial Assumptions used as at the balance sheet date :
Particulars Year ended March 31, | Year ended March 31,
2026 2025
Gratuity Gratuity
Discount Rate (p.a.) 6.80% 6.65%
Attrition Rate (p.a.) 10.00% 10.00%
Mortality tables IALM 2012-14 IALM-2012-14
Salary Escalation Rate (p.a.) 8.00% 8.00%
Retirement age (Years) 60.00 60.00
Maximum pay out (2 in million) 2.00 2.00
Weighted Average duration of Defined benefit obligation (Years) 4.00 6.00
(ix) Sensitivity Analysis :
% in million
Particulars Year ended March 31, | Year ended March 31,
2026 2025
Gratuity Gratuity
Sensitivity analysis for significant assumptions:*
Increase/(Decrease) on present value of defined benefits obligation at the end of the year
1% increase in discount rate 57.31 37.88
1% decrease in discount rate (62.75) (42.52)
1% increase in salary escalation rate 62.33 42.32
1% decrease in salary escalation rate (57.60) (37.99)
1% increase in attrition rate 59.88 39.82
1% decrease in attrition rate (59.92) (40.32)
1% increase in mortality rate 59.90 40.06
1% decrease in mortality rate (59.90) (40.07)

*The Sensitivities Analyses have been calculated to show the movement in defined benefit obligation in isolation and assuming there are no other changes in
market conditions at the accounting date. There have been no changes from the previous periods in the methods and assumptions used in preparing the

sensitivity analyses.
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Note 34: Employee Benefits (Ind AS 19)

Basis used to determine Expected Rate of Return on Plan Assets:
Expected rate of return on Plan Assets is based on expectation of the average long term rate of return expected on investments of the fund during the
estimated term of the obligations.

Salary Escalation Rate:
The estimates of future salary are considered taking into account inflation, seniority, promotion and other relevant factors.

Asset Liability matching strategy :
The money contributed by the Company to the Gratuity fund to finance the liabilities of the plan has to be invested.

The company has outsourced the investment management of the fund to LIC. The Insurance Company in turn manages these funds as per the mandate
provided to them by the company and the asset allocation which is within the permissible limits prescribed in the insurance regulations. Due to the
restrictions in the type of investments that can be held by the fund, it is not possible to explicitly follow an asset liability matching strategy.

There is no compulsion on the part of the Company to fully prefund the liability of the Plan. The Company’s philosophy is to fund these benefits based on its
own liquidity and the level of under funding of the plan.

The Company’s expected contribution during next year is ¥ 37.81 million {March 31, 2025: % 23.62 million }

b. Defined Contribution Plans:
Amount recognized as an expense and included in Note 28 under the head “Contribution to Provident and other Funds” of Statement of Profit and Loss is %
12.53 million (March 31, 2025: % 11.29 million)
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Note 35 - Segment Reporting (Ind AS 108)
The company is engaged in manufacturing of Artificial Sweetener, Contrast Media Intermediate, Pharma Intermediate, APIs used in Pharmaceutical and
Healthcare products and the same constitutes a single reportable business segment as per IND AS 108.

(a) Analysis of revenues and non-current assets by geography:
The Company’s revenue from external customers is disclosed based on the destination of goods and services and information about its non-current assets by
location of assets:

% in million

Revenue from External Customers Year ended March 31, | Year ended March 31,
2026 2025

Norway 3,828.81 3,488.07

France 3,354.32 4,341.86

India 948.23 1,323.01

Rest of the world # 1,292.31 1,094.35

Total 9,423.67 10,247.29

# Rest of the world includes USA, Italy, Sweden etc.
All Non-current assets of the company are located in India.

(b) Information about major Customers (External Customers)
The following is the transactions by the Company with external customers individually contributing 10 per cent or more of revenue from sale of products:

For the year ended March 31, 2026, revenue from sale of products of two customer of the Company represents approximately 40.64% and 30.45% respectively
(March 31, 2025, two customer of the Company represents approximately 41.44% and 34.05% respectively) of revenue from the sale of products.




Blue Jet Healthcare Limited
CIN: L99999MH1968PLC014154
Notes to Financial Statements

Note 36: Related Party Disclosures (Ind AS 24):

The transactions with related parties are made in the normal course of business and on terms equivalent to those that prevail in Arm's Length

transactions.
(a) List of related parties where control exists:
Name of Related Parties Nature of Relationship
Akshay Arora Executive Chairman
Shiven Arora Managing Director
Naresh Shah Executive Director

Popat Kedar (w.e.f. November 19, 2024)

Divya Sameer Momaya

Preeti Gautam Mehta

Girish Paman Vanvari

Priyanka Yadav (w.e.f. November 19, 2024)
Karuppannan Ganesh

Sweta Poddar

Archana A Arora (ceased to be employee w.e.f. March 31, 2024)
Payal M Gandhi

Amruta Popat Kedar (w.e.f. November 19, 2024)
Deltoris Realtors LLP

Blue Circle Speciality Chemicals Pvt Ltd

Chinar Chemicals Private Limited

M/s. Revanta Estates

M/s. Blue Circle InfraTech

M/s. Shivyash Developers

M/s. Blue Circle Homes

M/s. Blue Jet Foods

Sunderniwas Properties LLP (ceased to be in control from October 15, 2024)
Transaction Square LLP

Kanga & Co.

Executive Director

Independent Director
Independent Director
Independent Director
Independent Director

Chief Financial Officer

Company Secretary
Wife of Director
Daughter of Director
Daughter of Director

Entities controlled by director
Entities controlled by director
Entities controlled by director
Entities controlled by director
Entities controlled by director
Entities controlled by director
Entities controlled by director
Entities controlled by director
Entities controlled by director
Entities controlled by director
Entities controlled by director

(b) The following transactions were carried out with the related parties in the ordinary course of business:

X in million

Nature of Transaction Related Party Year ended March | Year ended March
31, 2026 31, 2025

Directors remuneration Akshay Arora 36.00 36.00
Directors remuneration Shiven Arora 52.20 52.20
Directors remuneration Naresh Shah 50.00 40.00
Directors remuneration Popat Kedar 5.13 1.53
Amount received towards reimbursement of IPO expenses | Akshay Arora 2.52 57.02
from Promoters
Amount received towards reimbursement of IPO expenses|Shiven Arora 0.81 18.38
from Promoters
Sitting Fees Divya Sameer Momaya 1.00 0.80
Sitting Fees Preeti Gautam Mehta 1.00 0.80
Sitting Fees Girish Paman Vanvari 1.05 0.85
Sitting Fees Priyanka Yadav 0.30 0.05
Director Commission Divya Sameer Momaya 0.30 0.30
Director Commission Preeti Gautam Mehta 1.00 1.00
Director Commission Girish Paman Vanvari 1.00 1.00
Gratuity Paid Archana Arora - 2.00
Rent Shiven A Arora 8.59 7.81
Professional Charges - Sales marketing Payal M Gandhi 1.40 8.40
Professional Charges Kanga & Co. - 0.22
Salary Amruta Popat Kedar 0.75 0.26
Salary Payal M Gandhi 8.97 -
Salary Karuppannan Ganesh 25.63 23.75
Salary Sweta Poddar 4.45 2.48
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Note 36: Related Party Disclosures (Ind AS 24):

(¢) Outstanding balances:

X in million

Nature of Transaction/Relationship Related Party As at As at
March 31, 2026 March 31, 2025

Directors remuneration Akshay Arora 1.03 2.25
Directors remuneration Shiven Arora 2.64 2.48
Directors remuneration Naresh Shah 10.36 4.33
Directors remuneration Popat Kedar 0.22 0.25
Reimbursement of [PO expenses receivable from Akshay Arora - 2.52
Promoters

Reimbursement of IPO expenses receivable from Shiven Arora - 0.81
Promoters

Sitting Fees Divya Sameer Momavya 0.20 0.05
Sitting Fees Preeti Gautam Mehta 0.19 -
Sitting Fees Girish Paman Vanvari 0.23 0.05
Sitting Fees Privanka Yadav 0.05 -
Director Commission Divya Sameer Momaya 0.27 0.27
Director Commission Preeti Gautam Mechta 0.90 0.90
Director Commission Girish Paman Vanvari 0.90 0.90
Security Deposit- Sanpada Office (Undiscounted amount) | Shiven Arora 391 3.91
Professional Charges - Sales marketing Naresh Shah 0.58 0.58
Rent Shiven Arora 0.81 0.70
Salary Amruta Popat Kedar 0.09 0.07
Salary Payal M Gandhi 0.75 -
Salary Karuppannan Ganesh 9.45 6.94
Salary Sweta Poddar 0.64 0.14

(d) Compensation of Key Management Personnel of th

e Company:

% in million

Nature of Transaction/Relationship Year ended March | Year ended March

31, 2026 31,2025
Short Term Employee Benefits 173.41 155.96
Commission to Non-Executive Directors 2.30 2.30
Sitting Fees to Directors 3.35 2.50
Total Compensation 179.06 160.76

The remuneration paid to key managerial personal excludes gratuity and compensated absences as the provision is computed for the Company as a

whole and separate figures are not available.
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Note 37 - Income Taxes (Ind AS 12)

Reconciliation of Effective Tax Rate:

Particulars Year ended March 31, | Year ended March 31,
2026 2025
Applicable Tax Rate 25.17% 25.17%
Expenses not allowed for tax purpose 3.02% 1.54%
Income not considered for tax purpose (0.73%) (0.65%)
Expense allowed for tax purpose (2.81%) (2.55%)
Others (0.23%) 0.25%
Effective Tax Rate 24.42% 23.76%
Note 38 - Earnings per Share (EPS) (Ind AS 33)
Particulars Year ended March 31, | Year ended March 31,
2026 2025
A. Basic / Diluted EPS
(i) Net Profit attributable to Equity Shareholders (% in million) 2,478.16 3,052.03
(ii) Weighted average number of Equity Shares outstanding (Nos.) 17,34,65,425 17,34,65,425
Basic Earnings Per Share / Diluted Earning Per Share ((i)/ (ii)) 14.29 17.59
Note 39 - Auditors' Remuneration (excluding GST) and expenses X in million
Particulars Year ended March 31, | Year ended March 31,
2026 2025
Audit Fees * 3.70 3.13
Total 3.70 3.13

* Excludes % 3.00 million (% Nil for the year ended March 31, 2025) towards payment to be made to auditors on account of proposed Qualified Institutional

Placement.
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Note 40: Financial Instruments: Disclosure (Ind AS 107):

Classification of Financial Assets and Liabilities (Ind AS 107):

% in million

Particulars As at As at

March 31, 2026 March 31, 2025
Financial assets at Amortized cost:
Other Non Current Financial Assets 199.50 55.14
Trade Receivables 3,390.46 3,495.33
Cash and Cash Equivalents 608.57 329.79
Other Bank Balances 880.14 868.09
Other Current Financial Assets 126.08 78.59
Investment (Non Current) - Debentures 251.85 -
Investment (Current) - Debentures - 150.00
Financial assets at Fair Value through Profit or Loss:
Investment (Current) - Mutual Fund 2,266.97 1,716.92
Derivative Assets - 8.07
Total Financial Assets 7,723.57 6,701.93
Financial liabilities at Amortised cost:
Trade Payables 569.20 890.53
Other Current Financial Liabilities 404.50 284.03
Lease Liability 421.84 199.86
Financial liabilities at Fair Value through Profit or Loss :
Derivative Liability 90.99 -
Total Financial Liabilities 1,486.53 1,374.42

Note 41: Fair Value measurement (Ind AS 113):

The fair values of the financial assets and liabilities are included at the amount at which the instrument could be exchanged in a current transaction

between willing parties, other than in a forced or liquidation sale.

The Company has established the following fair value hierarchy that categorizes the values into 3 levels. The inputs to valuation techniques used to

measure fair value of financial instruments are:

Level 1: This hierarchy uses quoted (unadjusted) prices in active markets for identical assets or liabilities. The company does not have any such asset or

liabilities.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximize the use of
observable market data and rely as little as possible on company specific estimates. The investment in mutual funds are valued using the closing Net Asset
Value based on the mutual fund statements received by the company. If all significant inputs required to fair value an instrument are observable, the

instrument is included in Level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in Level 3.

X in million

Particulars As at As at

March 31, 2026 March 31, 2025
Financial Asset at Fair Value through profit or loss:
Investments — Level 1 - -
Investments — Level 2 2,266.97 1,716.92
Investments — Level 3 - -
Total 2,266.97 1,716.92

X in million

Particulars As at As at

March 31, 2026 March 31, 2025
Financial Asset measured at Amortised cost:
Investments — Level 1 - -
Investments — Level 2 251.85 150.00
Investments — Level 3 - -
Total 251.85 150.00

The management assessed that trade receivables, cash and bank balances, trade payables, and other financial asset and liabilities approximate their carrying

amounts largely due to the short-term maturities of these instruments.
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The following methods and assumptions were used to estimate the fair values:

The fair values of the quoted investments/units of mutual fund schemes are based on market price/net asset value at the reporting date.

Note 42: Capital Management (Ind AS 1):

The Company’s objectives when managing capital are to:

(a) maximise shareholder value and provide benefits to other stakeholders and
(b) maintain an optimal capital structure to reduce the cost of capital.

For the purposes of the Company’s capital management, capital includes issued capital, share premium and all other equity reserves attributable to the

equity holders.

The Company monitors capital using debt-equity ratio, which is total debt less liquid investments divided by total equity.

% in million

Particulars As at As at
March 31, 2026 March 31, 2025
Total Debt (bank and financial institution borrowings) - -
Less: Liquid Investments 2,266.97 1,716.92
Net Debt* - -
Total Equity 13,599.12 11,331.11
Debt-Equity Ratio (Net) - -
*Net Debt as at March 31, 2026 and March 31, 2025 is considered nil.
Note 43: Dividend Distribution made and proposed (Ind AS 1)
% in million

Particulars Year ended March 31, Year ended March 31,

2026 2025
Cash dividends on equity shares declared and paid:
Final dividend for the year ended on March 31, 2025: % 1.20 per share of face value of X 2.00 208.16 173.47
each ( March 31, 2024: % 1.00 per share of face value of X 2.00 each )
Proposed dividends on Equity shares:
Final dividend for the year ended on March 31, 2026: % 1.20 per share of face value of X 2.00 208.16 208.16

each ( March 31, 2025: % 1.20 per share of face value of X 2.00 each )

Proposed dividend on equity shares are subject to approval at the annual general meeting and are not recognised as a liability as at March 31.
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Note 44: Financial Risk Management Objectives and Policies (Ind AS 107):

The Company’s principal financial liabilities comprises of borrowings, trade and other payables. The main purpose of these financial liabilities is to finance and
support the Company’s operations. The Company’s principal financial assets include Investments, Loans and Other receivables, Cash and Cash Equivalents,
Other Bank Balances that directly derive from its operations

The Company is exposed to Market Risk, Credit Risk and Liquidity Risk. The Company’s senior management oversees the management of these risks. The
Company’s senior management ensures that the Company’s financial risk activities are governed by appropriate policies and procedures and that financial risks

are identified, measured and managed in accordance with the Company’s policies and risk objectives.

a. Market Risk

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from a change in the price of a financial instrument.
The value of a financial instrument may change as a result of changes in the interest rates, foreign currency exchange rates, equity prices and other market
changes that affect market risk sensitive instruments. Market risk is attributable to all market risk sensitive financial instruments including investments and

deposits, foreign currency receivables and payables.

Foreign Currency Risk

Foreign currency risk is the risk of impact related to fair value or future cash flows of an exposure in foreign currency, which fluctuate due to changes in foreign
exchange rates. The Company’s exposure to the risk of changes in foreign exchange rates relates primarily to the receivable against exports of finished goods and

payable against import of raw material.

When a derivative is entered into for the purpose of being a hedge, the Company negotiates the terms of those derivatives to match the terms of the hedged

exposure.

The Company evaluates exchange rate exposure arising from foreign currency transactions. The Company follows established risk management policies, where

management enters into forward contract, if required for the purpose of being hedge.

in million
Outstanding Foreign Currency Exposure As at As at
March 31, 2026 March 31, 2025
Trade Receivables
USD 33.19 38.01
EUR 0.64 0.54
Creditors
USD 4.10 6.84
EUR - -
Foreign Currency Sensitivity on unhedged exposure:
1% increase in foreign exchange rate will have the following impact on profit before tax:
% in million
Particulars As at As at
March 31, 2026 March 31, 2025
USD 9.55 23.26
EUR 0.70 -
Note: If the rate is decreased by 100 bps profit will decrease by an equal amount.
Forward exchange and cross currency swaps Contracts:
Derivatives for hedging currency and interest rates, outstanding are as under
in million
Particulars Purpose Currency As at As at
March 31, 2026 March 31, 2025
Forward Contracts Imports and Export USD 19.00 5.98
Forward Contracts Imports and Export EURO - 2.00

b. Credit Risk :

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Company
is exposed to credit risk from from its operating activities (primarily Trade Receivables), investing and financing activities including Mutual Fund Investments,
Deposits with Bank, Security Deposits, and other financial instruments.
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Note 44: Financial Risk Management Objectives and Policies (Ind AS 107):

Trade Receivables :
Trade receivables are consisting of a large number of customers. The Company has credit evaluation policy for each customer and based on the evaluation credit

limit of each customer is defined.
Total Trade receivable as on March 31, 2026 % 3390.46 million (March 31, 2025 % 3495.33 million).

As on March 31, 2026, two customers represent for 84% of the Company’s total receivables (March 31, 2025: 87%).

As per simplified approach, the Company makes provision of expected credit losses on trade receivables using a provision matrix to mitigate the risk of default
payments and makes appropriate provision at each reporting date wherever outstanding is for longer period and involves higher risk.

Particulars Loss Allowance
Provision
0-180 days Nil
Above 180 days and upto 1 year 50.00%
Above 1 year 100.00%

Movement of Allowances for Credit Loss:

% in million

Particulars As at As at
March 31, 2026 March 31, 2025
Opening Provision 0.55 1.87
Add: Provided during the year 0.47 0.40
Less: Utilised during the year - -
Less: Provision no longer required written back during the year (0.01) (1.72)
Closing Provision 1.01 0.55

Investments, Cash and Cash Equivalent and Bank Deposit:

Credit Risk on cash and cash equivalent, deposits with the banks/financial institutions is generally low as the said deposits have been made with the
banks/financial institutions who have been assigned high credit rating by international and domestic rating agencies.

c. Liquidity Risk

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at reasonable price. Prudent liquidity risk
management implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount of credit facilities to meet
obligations when due. Senior management of the Company is responsible for liquidity, funding as well as settlement management. Management monitors the
Company’s liquidity position through rolling forecasts on the basis of expected cash flows.

The table below provides details regarding the remaining contractual maturities of financial liabilities and investments at the reporting date based on contractual

undiscounted payments.

% in million

As at March 31, 2026 Upto 1 Year 1to 5 Years More than 5 Years Total
Trade Payables 569.20 - - 569.20
Other Current Financial Liabilities 480.48 15.00 - 495.48
Lease Liability 71.63 265.52 206.81 543.96
Investments 2,266.97 - - 2,266.97
% in million
As at March 31, 2025 Upto 1 Year 1to 5 Years More than 5 Years Total
Trade Payables 890.53 - - 890.53
Other Current Financial Liabilities 269.03 15.00 - 284.03
Lease Liability 35.34 134.19 73.92 243.45
Investments 1,866.92 - - 1,866.92
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Note 45: Micro, Small and Medium Enterprises
Under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED) which came into force from 2 October 2006, certain disclosures are required
to be made relating to Micro, Small and Medium enterprises.

X in million

Particulars As at As at

March 31, 2026 March 31, 2025
(a) (1) The Principal amount remaining unpaid to any supplier at the end of accounting year included in Trade 62.23 18.87
Payables.
(a) (i1) The Interest due on above. 0.07 0.32
(a) The Total of (i) & (ii) 62.30 19.19

(b) The amount of interest paid by the buyer in terms of Section 16 of the Act; - -
(¢ ) The amount of the payment made to the supplier beyond the appointed day during the year; - -
(d) The amount of interest accrued and remaining unpaid at the end of each accounting year; 0.07 0.32
(e )The amount of interest due and payable for the period of delay in making payment (which have been paid - -
but beyond the appointed day during the year) but without adding the interest specified under this Act; and

(f) The amount of further interest remaining due and payable even in the succeeding years, until such date when - -
the interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a deductible
expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006.

The above information has been determined to the extent such parties have been identified on the basis of information available with the Company and the same
has been relied upon by the auditors.

Note 46: Corporate Social Responsibility
Expenditure incurred on Corporate Social Responsibility activities, included in different heads of expenses in the Statement of Profit and Loss is ¥ 44.50 million
(March 31, 2025 : % 45.00 million)

X in million

Particulars Year ended March 31, Year ended March
2026 31, 2025

i. Gross amount to be spent by the company* 54.94 44.26
ii. Amount spent during the year 44.50 45.00
iii. Total of previous year's shortfall - -
iv. Balance brought forward from previous years 12.77 12.03
v. Excess/(Shortfall) amount spent for the year 2.38 12.77
vi. Balance carry forward # 2.38 12.77

Nature of CSR activities : Education, Vocational Skills, Healthcare and Environmental Sustainability.

* The amount required to be spent under section 135 of the Companies Act,2013 i.e. 2% of average net profits for last three financials years, calculated as per
section 198 of the Companies Act, 2013.

# The excess amount can be set off against the required 2% CSR expenditure up to the immediately succeeding three financial years subject to compliance with the
conditions stipulated under rule 7(3) of the Companies (CSR Policy) Rules, 2014 prospectively, and hence no carry forward is allowed for the excess amount spent,
in financial years prior to FY 2022-2023.

Note 47: Revenue (Ind AS 115)
(A) The Company is exclusively engaged in the business of manufacturing of Artifical Sweetener, Contast Media Intermediate, Pharma Intermediate, APIs used in

Pharmaceutical and Healthcare products. All sales are made at a point in time and revenue recognised upon satisfaction of the performance obligations which is
typically upon dispatch/ delivery. The Company has a credit evaluation policy based on which the credit limits for the trade receivables are established, the

Company does not give significant credit period resulting in no significant financing component.

(B) Revenue from Sale of Products and services recognised from Contract Liability (Advances from Customers):
X in million

As at As at

Particulars March 31, 2026 March 31, 2025

Closing Contract Liability 0.92 0.01
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(C) Reconciliation of revenue from sale of products and services as per contract price and as recognised in statement of profit and loss:

% in million

Particulars As at As at
March 31, 2026 March 31, 2025
Revenue from Sale of Products and services as per Contract price 9,423.67 10,247.29
Less: Discounts and incentives - -
Revenue from Sale of Products and services as per statement of profit and loss 9,423.67 10,247.29
(D) Disaggregation of revenue streams
% in million
. As at As at
Product Categories March 31, 2026 March 31, 2025
Sale of Products
Contrast Media Intermediate 4,950.84 4,038.91
Artificial Sweetner 1,314.49 1,335.06
Pharma Intermediates and Active Pharmaceutical Ingredients 2,978.47 4,622.07
Others 177.17 246.73
Sale of Services
R&D services 2.70 4.52
Total 9,423.67 10,247.29
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Note 48: Analytical Ratios

Ratios Numerator - Description| Denominator - Description As at As at % Variance
March 31, 2026 March 31, 2025
1. Current Ratio (in times) Current Assets Current Liabilities 421 393 7%
2. Debt Service Coverage Ratio (in times) Profit for the year + Finance Cost + Lease 24.36 247.39 -90%
Finance Costs + Payment + Current Maturity
Depreciation of Long Term Debt
(Excluding impact of Foreign
Exchange Gain/Loss)
3. Return on Equity Ratio (in %) Profit for the year- Average Shareholder's Equity 19.88% 30.85% -36%
Preference Dividend

4. Inventory Turnover Ratio (in times) Sale of Products and Average Inventory 4.18 5.20 -20%

Services
5. Trade Receivables turnover Ratio (in times) Sale of Products and Average Trade Receivable 2.74 3.89 -30%

Services
6. Trade Payables turnover Ratio (in times) Purchases Average Trade Payable 4.89 9.98 -51%
7. Net Capital turnover ratio (in times) Sale of Products and Net Working Capital 1.29 1.37 -5%

Services
8. Net profit ratio (in %) Profit for the year Sale of Products and Services 26.30% 29.78% -12%
9. Return on Capital employed ratio (in %) Profit for the Year + Tax | Capital Employed (Networth 24.91% 35.85% -31%

Expense + Finance Cost | + Current and Non current
borrowings)

10. Return on Investment Ratio (in %) Investment Income Weighted Average Investment 6.44% 7.81% -18%

Reason for more than 25% Increase/ (Decrease):

Ratio

Reasons/ Remarks

1. Debt Service Coverage Ratio:

Variation in the debt service coverage ratio is mainly due to a significant increase in debt servicing obligations, driven by higher

finance costs and lease payments compared to the previous year.

2. Return on Equity ratio

Variation is attributable to decrease in profits on account of decrease in sales compared to last year and increase in average

shareholder's equity

3. Trade Receivables turnover Ratio

Variation is attributable to decrease in revenue from sale of products and services and increase in average trade receivables

4. Trade Payables turnover Ratio

Variation is attributable to decrease in purchases and increase in average trade payables

5. Return on Capital employed ratio

Variation is attributable to decrease in profits and increase in capital employed

Note 49(A) : Long Term Contracts

The Company has a process whereby periodically all the long term contracts (including derivatives contracts) are assessed for material foreseeable losses. At the year end, the Company
has reviewed and ensured that adequate provision as required under any law / accounting standards for material foreseeable losses on such long term contracts has been made in the books

of accounts.

Note 49(B) : Quarterly returns or statements to be submitted with Banks

The Company has not been sanctioned any working capital limits exceeding ¥ 50 million in aggregate from banks or financial institutions, against security of current assets, at any point
during the year. Accordingly, the requirement to submit quarterly returns/statements to banks is not applicable to the Company.




Blue Jet Healthcare Limited
CIN: L99999MH1968PLC014154
Notes to Financial Statements

Note 50: Other Statutory Information

(i) The Company had nil long term borrowings from banks and financial institutions in the FY 24-25 and FY 25-26.

(i1) The Company do not have any charges or satisfaction, which is yet to be registered with Registrar of Companies beyond the statutory year.

(iii) The Company is in compliance with the number of layers prescribed under clause (87) of section 2 of the Companies Act read with the Companies
(Restriction on number of Layers) Rules, 2017.

(iv) The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami
property.

(v) The Company has not been declared wilful defaulter by any bank or financial institution or other lender.

(vi) The Company have not traded or invested in Crypto currency or Virtual Currency during the year.

(vii) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:

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

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

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

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

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

(ix) There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961, that
has not been recorded in the books of account.

(x) The company does not have any transaction with struck off companies.

For and on behalf of the Board of Directors of
Blue Jet Healthcare Limited

In terms of our report attached.

For KKC & Associates LLP

(formerly Khimji Kunverji & Co LLP)
Chartered Accountants
FRN: 105146W/ W100621

Kamlesh R. Jagetia
Partner
Membership No.:139585

Place: Navi Mumbai
Date: May 25, 2026

Akshay B Arora
Executive Chairman
DIN: 00105637

Ganesh K
Chief Financial Officer

Place: Navi Mumbai
Date: May 25, 2026

Shiven A Arora
Managing Director
DIN: 07351133

Sweta Poddar
Company Secretary
Membership No. F12287



Independent Auditor’s Report

To

The Members of
Blue Jet Healthcare Limited

Report on the audit of the Financial Statements

Opinion

1.

We have audited the accompanying Financial Statements of Blue Jet Healthcare Limited (‘the
Company’), which comprise the Balance Sheet as at 31 March 2025, the Statement of Profit And
Loss (including Other Comprehensive Income), Statement of Changes in Equity and Statement of
Cash Flows for the year ended on that date, and notes to the Financial Statements, including a
summary of material accounting policy information and other explanatory information (‘the
Financial Statements’).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Financial Statements give the information required by the Companies Act, 2013 (‘Act’) in
the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, (‘Ind AS’) and other accounting principles generally accepted in
India, of the State of Affairs of the Company as at 31 March 2025, and its Profit and Other
Comprehensive Income, Changes in Equity and its Cash Flows for the year ended on that date.

Basis for Opinion

3.

We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified under
section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent
of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (‘ICAI’) together with the ethical requirements that are relevant to our audit of
the Financial Statements under the provisions of the Act, and the rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion on the Financial Statements.

Key Audit Matters

4.

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the Financial Statements of the current year. These matters were addressed in the
context of our audit of the Financial Statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters.

Key Audit Matter How the matter was addressed in our audit

Appropriateness of Revenue Recognition Our audit procedures include:

e The Company recognises the revenue in | ¢ We have read the contracts to identify
accordance with Ind AS 115 “Revenue from significant terms of the contract.

Contract with Customers”.




Key Audit Matter How the matter was addressed in our audit

e Revenue from the sale of goods is| e We have evaluated the contract terms to

recognised at a point in time when the assess the timing of transfer of control to the
control has been transferred, which customer and to determine whether revenue
generally coincides with the terms as is recognised appropriately.

agreed by the customers.
e We have tested whether the revenue

e The above was considered as a key audit recognition (including procedures related to
matter since revenue is significant to the cut off) is in line with the terms of the
Ind AS financial statements, and is required customer contracts, the transfer of control.

to be recognised in accordance with the
terms of the customer contracts, which | ¢ We have evaluated the adequacy of
involve management judgements as presentation and disclosures.

described above.

Other Information

5.

The Company’s Board of Directors are responsible for the other information. The other information
comprises the information included in the Company’s annual report but does not include the
Financial Statements and our auditors’ report thereon. The Other Information is expected to be
made available to us after the date of this auditor’s report.

Our opinion on the Financial Statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the Financial Statements, or our knowledge obtained in
the audit or otherwise appears to be materially misstated.

When we read the Annual Report, if we conclude that there is a material misstatement therein, we
are required to communicate the matter to those charged with governance and take appropriate
action as applicable under the relevant laws and regulations.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

0.

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act,
with respect to the preparation of these Financial Statements that give a true and fair view of the
State of Affairs, profit and Other Comprehensive Income, Changes in Equity and Cash Flows of the
Company in) conformity with the Indian Accounting Standards prescribed under section 133 of the
Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended and other
accounting principles generally accepted in India. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Company and for preventing and detecting frauds and other irregularities; selection of
the appropriate accounting software for ensuring compliance with applicable laws and regulations
including those related to retention of audit logs; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Financial Statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.




10.

11.

In preparing the Financial Statements, the Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the Financial Statements

12.

13.

14.

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

13.1. Identify and assess the risks of material misstatement of the Financial Statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

13.2. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to Financial Statements in place and the operating
effectiveness of such controls.

13.3. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Management.

13.4. Conclude on the appropriateness of the Management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Financial Statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

13.5. Evaluate the overall presentation, structure and content of the Financial Statements,
including the disclosures, and whether the Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.



15.

16.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the Financial Statements of the current year and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.

Report on Other Legal and Regulatory Requirements

17.

18.

As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order’), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the ‘Annexure A’
a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by Section 143(3) of the Act, we report that:

18.1. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

18.2. In our opinion, proper books of accounts as required by law have been kept by the Company
so far as it appears from our examination of those books except for the matters stated in
paragraph 19.8 below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014 (as amended).

18.3. The balance sheet, the statement of profit and loss including Other Comprehensive Income,
the Statement of Changes in Equity and the Cash Flow Statement dealt with by this Report are
in agreement with the books of account.

18.4. In our opinion, the aforesaid Financial Statements comply with the Ind AS specified under
Section 133 of the Act read with the relevant rules thereunder.

18.5. On the basis of the written representations received from the directors as on April 1, 2025,
April 3, 2025 and April 9, 2025 taken on record by the Board of Directors, none of the directors
is disqualified as on 31 March 2025 from being appointed as a director in terms of Section
164(2) of the Act.

18.6. The modification relating to the maintenance of books of accounts and other matters
connected therewith are as stated in the paragraph 18.2 above on reporting under Section
143(3)(b) and paragraph 19.8 below on reporting under Rule 11(g) of the Companies (Audit
and Auditors) Rules, 2014 (as amended).

18.7. With respect to the adequacy of the internal financial controls with reference to Financial
Statements of the Company and the operating effectiveness of such controls, refer to our
separate Reportin ‘Annexure B’.



19.

18.8.

In our opinion and according to the information and explanations given to us, the
remuneration paid by the Company to its directors during the current year is in accordance
with the provisions of Section 197 of the Act. The remuneration paid to any director is not in
excess of the limit laid down under Section 197 of the Act.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of
our information and according to the explanations given to us:

19.1.

19.2.

19.3.

19.4.

19.5.

19.6.

19.7.

19.8.

The Company has disclosed the impact of pending litigations as at 31 March 2025 on its
financial position in its Financial Statements - Refer Note 32 to the Financial Statements;

The Company has made provision, as required under the applicable law or Ind AS, for material
foreseeable losses, if any, on long-term contracts including derivative contracts - Refer Note
52 to the Financial Statements;

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

The Management has represented, to best of their knowledge and belief, that no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the Company to or in any other person(s) or entity(ies),
including foreign entities (‘Intermediaries’), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the
Company (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries.

The Management has represented, to best of their knowledge and belief, that no funds have
been received by the Company from any person(s) or entity(ies), including foreign entities
(‘Funding Parties’), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (‘Ultimate
Beneficiaries’) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

Based on such audit procedures, that have been considered reasonable and appropriate in
the circumstances, performed by us, nothing has come to our notice that has caused us to
believe that the representation under para 19.4 and 19.5 contain any material misstatement.

As stated in Note 43 to the financial statements, the Board of Directors of the Company have
proposed dividend for the year which is subject to the approval of the members at the ensuing
Annual General Meeting. In our opinion and according to the information and explanations
given to us, the dividend declared and paid during the year by the Company is in compliance
with Section 123 of the Act.

Based on our examination which included test checks, we report the following:

a. The Company has used an accounting software for maintaining its books of account that
has a feature of recording audit trail (edit log) facility and the audit trail feature has
operated throughout the year for all relevant transactions recorded in the respective
software, except that the feature of recording audit trail (edit log) facility was not enabled
upto July 12, 2024.



b. In the absence of sufficient and appropriate reporting on the audit trail requirements in the
independent auditor’s report in relation to controls in a third-party service provider’s
software used for maintenance of employee master, we are unable to comment whether
the audit trail (edit log) facility was enabled at the database level to log any direct data
changes and operated throughout the year for all relevant transactions recorded in the
software.

¢. The company's inventory records are maintained manually in a spreadsheet and hence
does not have a feature of recording audit trail (edit log).

Further, where audit trail (edit log) facility was enabled and operated throughout the year, we
did not come across any instance of audit trail feature being tampered with. Additionally,
other than for the software where audit trail (edit log) facility was not enabled in the previous
year and upto the date mentioned above in the current year or where independent auditors’
reports on audit trail for software operated by third party service providers were not available
in the previous year and current year or where inventory records are maintained is
spreadsheet in the previous year and current year, the audit trail has been preserved by the
Company as per the statutory requirements for record retention.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

Kamlesh R Jagetia

Partner

ICAI Membership No: 139585
UDIN: 25139585BMOWBH6474

Place: Navi Mumbai
Date: May 14,2025



Annexure ‘A’ to the Independent Auditor’s Report on the Financial Statements of Blue Jet
Healthcare Limited for the year ended 31 March 2025

(Referred to in paragraph 17 under ‘Report on Other Legal and Regulatory Requirements’ section of our
report of even date)

i. (a) The Company has maintained proper records showing full particulars including quantitative

details and situation of Property, Plant and Equipment (‘PPE’).
The Company is maintaining proper records showing full particulars of intangible assets.

The Company has a regular programme of physical verification of its PPE by which all PPE
are verified in a phased manner. In our opinion, this periodicity of physical verification is
reasonable having regard to the size of the Company and the nature of its assets. In our
opinion, and according to the information and explanations given to us, no material
discrepancies were noticed on such verification.

In our opinion and according to the information and explanations given to us and on the
basis of our examination of the records of the Company, the title deeds of all the immovable
properties (other than properties where the Company is the lessee and the lease agreements
are duly executed in favour of the lessee) disclosed in the financial statements are held in
the name of the Company except for the following which are not held in the name of the
Company:

Whether
Gross
o carrying . promoter, . Ref‘:\son for.not
Description Held in directoror | Period | beingheldin
value (Rs. .
of property in name of thelr. held name of
millions) relative or company
employee
Leasehold 14.75 Blue No 2004 till | The title of the asset
land Circle date transferred pursuant to
Organics the scheme of
Private amalgamation/ merger
Limited are in the process of
being transferred in the
name of the Company.
Leasehold 18.24 Blue No 2016 till | The title of the asset
land Circle date transferred pursuant to
Organics the scheme of
Private amalgamation/ merger
Limited are in the process of
being transferred in the
name of the Company.
Building 571.75 Blue No 2005 till | The title of the asset
Circle date transferred pursuant to
Organics the scheme of
Private amalgamation/ merger
Limited are in the process of
being transferred in the
name of the Company.




Vi.

vil.

(d) Inouropinion and according to the information and explanations given to us, the Company
has not revalued its PPE (including Right of Use assets) or intangible assets or both during
the year.

(e) In our opinion and according to the information and explanations given to us and on the
basis of our examination of the records of the Company, no proceedings have been initiated
or are pending against the Company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

(@) Inour opinion and according to the information and explanations given to us, the physical
verification of inventories except goods in transit and stock lying with third parties has been
conducted at reasonable intervals by the Management and, the coverage and procedure of
such verification by the Management is appropriate. No discrepancies were noticed on
verification between the physical stocks and the book records that were more than 10% in
the aggregate of each class of inventory. In respect of goods-in-transit, subsequent goods
receipts have been verified or confirmations have been obtained from the parties on test
check basis.

(b) Inouropinion and according to the information and explanations given to us, the Company
has been sanctioned working capital limits in excess of rupees five crore, in aggregate, from
banks or financial institutions which are secured on the basis of security of current assets.
The quarterly returns or statements are not filed by the Company with such banks or
financial institutions as the terms of sanction letter do not stipulate the same as stated in
Note 48 of the financial statement.

(@) Inouropinion and according to the information and explanations given to us, the Company
has not made investments in, or provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships or any other parties during the year.

(b) The Company has not granted any loans or advances in the nature of loans to
Promoters/Related Parties (as defined in section 2(76) of the Act) which are either repayable
on demand or without specifying any terms or period of repayment.

In our opinion and according to the information and explanations given to us, the Company has
not granted any loans or made any investment or provided any guarantees or security to the
parties covered under sections 185 and 186 of the Act. Accordingly, clause 3(iv) of the order is not
applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company has
not accepted any deposits or amounts which are deemed to be deposits from the public during
the year in terms of directives issued by the Reserve Bank of India or the provisions of Sections
73to 76 or any other relevant provisions of the Act and the rules framed there under. Accordingly,
paragraph 3(v) of the Order is not applicable to the Company.

We have broadly reviewed the books of account maintained by the Company as specified under
section 148(1) of the Act, for the maintenance of cost records in respect of products
manufactured by the Company, and are of the opinion that prima facie, the prescribed accounts
and records have been made and maintained. However, we have not made a detailed
examination of the cost records with a view to determine whether they are accurate or complete.

(@) In our opinion and according to the information and explanations given to us, amounts
deducted/accrued in the books of account in respect of undisputed statutory dues including
Goods and Services Tax, provident fund, employees' state insurance, income-tax, duty of
customs, cess and any other statutory dues have generally been regularly deposited by the
Company with the appropriate authorities though there has been a slight delay in a few
cases.



viii.

(b)

According to the information and explanations given to us, no undisputed amounts payable
in respect of provident fund, employees' state insurance, income-tax, Goods and Services
Tax, duty of customs, cess and other material statutory dues were in arrears as at 31 March
2025 for a period of more than six months from the date they became payable other than the
following:

Name of | Nature of the | Amount | Period to which | DueDate | Date of
the Dues (Rs.) the amount payment
Statute relates
Income Tax | Tax Deducted | 6,707/- March 2024 April 30, | Not paid
Act, 1961 at source u/s 2024

194Q (Tax and

Interest)

In our opinion and according to the information and explanations given to us, we confirm
that the following dues of income tax have not been deposited to/with the appropriate
authority on account of any dispute.

Name of the | Natureof | Amount Period to which the Forum where
Statute theDues | (Rs.in amount relates dispute is
millions) pending
Income Tax | 4 1.00 AY 23-24 Appellate
Act, 1961 Authority
Income Tax Tax and 1932.86 AY 2020-21, AY 2021- Appellate
Act, 1961 Interest ) 22, AY 2022-23. Authority

In our opinion and according to the information and explanations given to us and on the basis of
our examination of the records of the Company, we confirm that we have not come across any
transactions not recorded in the books of account which have been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961.

(a)

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not borrowed any loans from
any lender. Hence, reporting under clause 3(ix)(a) of the Order is not applicable to the
Company.

According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared wilful defaulter by any bank
or financial institution or government or any government authority or any other lender.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not taken any term loan
during the year and there are no outstanding term loans at the beginning of the year and
hence, reporting under clause 3(ix)(c) of the Order is not applicable to the Company.

The Company has not raised any loans on short term basis and hence, reporting under clause
3(ix)(d) of the Order is not applicable to the Company.

The Company does not have any subsidiaries, associates or joint ventures and hence,
reporting under clause 3(ix)(e) and (f) of the Order is not applicable to the Company.



Xi.

Xii.

xiii.

XiV.

XV.

XVi.

XVil.

XViii.

(@) The Company did not raise money by way of initial public offer or further public offer
(including debt instruments) during the year and hence, reporting under clause 3(x)(a) of the
Order is not applicable to the Company.

(b) The Company has not made any preferential allotment / private placement of shares / fully
/ partly/ optionally convertible debentures during the year and hence, reporting under
clause 3(x)(b) of the Order is not applicable to the Company

(@) Inouropinionand accordingto the information and explanations given to us, there has been
no fraud by the Company or any fraud on the Company that has been noticed or reported
during the year.

(b) In our opinion and according to the information and explanations given to us, no report
under sub section (12) of section 143 of the Act has been filed by the auditors in Form ADT-4
as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government.

(c) Asrepresented to us by the Management, there are no whistle blower complaints received
by the Company during the year.

In our opinion and according to the information and explanations given to us, the Company is not
a Nidhi company. Accordingly, paragraph 3(xii) of the Order is not applicable to the Company.

According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with Sections
177 and 188 of the Act where applicable and details of such transactions have been disclosed in
the financial statements as required by the applicable accounting standards.

(@) In our opinion and based on our examination, the Company has an internal audit system
commensurate with the size and nature of its business.

(b) We have considered the internal audit reports of the Company issued till date, for the period
under audit.

According to the information and explanations given to us, in our opinion during the year the
Company has not entered into any non-cash transactions with its directors or persons connected
with its directors. Accordingly, paragraph 3(xv) of the Order is not applicable to the Company.

(@) In our opinion, the Company is not required to be registered under Section 45-IA of the
Reserve Bank of India Act, 1934. Accordingly, paragraph 3(xvi) of the Order is not applicable
to the Company.

(b) The Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Act, 1934. Accordingly, paragraph 3(xvi)(b) of the Order is not applicable to the
Company.

(c) The Company is not a CIC as defined in the regulations made by Reserve Bank of India.
Accordingly, paragraph 3(xvi)(c) of the Order is not applicable to the Company.

(d) Accordingtotheinformation and explanations given to us, the Group does not have any Core
Investment Company (CIC) as part of the Group as per the definition of Group contained in
the Core Investment Companies (Reserve Bank) Directions, 2016 and hence the reporting
under clause (xvi)(d) of the Order is not applicable to the Company.

The Company has not incurred any cash losses in the financial year and in the immediately
preceding financial year.

There has been no resignation of the statutory auditors during the year and accordingly
paragraph 3(xviii) of the Order is not applicable to the Company.



XiX.

XX.

XXI.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of
Directors and Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by the Company
as and when they fall due.

The Company has fully spent the required amount towards Corporate Social responsibility (CSR)
and there are no unspent CSR amounts for the year requiring a transfer to a fund specified in
Schedule VIl of the Act. Accordingly, reporting under clause 3(xx) of the Order is not applicable
for the year.

The Company did not have Subsidiary, Joint venture and Associates during the year and
hence, reporting under clause (xxi) is not applicable to the Company.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

Kamlesh R Jagetia

Partner

ICAl Membership No: 139585
UDIN: 25139585BMOWBH6474

Place: Navi Mumbai
Date: May 14, 2025



Annexure ‘B’ to the Independent Auditors’ report on the Financial Statements of Blue Jet Healthcare
Limited for the year ended 31 March 2025

(Referred to in paragraph 18.7 under ‘Report on Other Legal and Regulatory Requirements’ section of our
report of even date)

Report on the Internal Financial Controls with reference to the aforesaid Financial Statements under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’).

Opinion

1.

We have audited the internal financial controls with reference to the Financial Statements of Blue Jet
Healthcare Limited (‘the Company’) as at 31 March 2025 in conjunction with our audit of the Financial
Statements of the Company for the year ended on that date.

According to the information and explanation given to us, the Company has framed process document
and risk control matrix for certain key processes relating to internal financial controls with reference to
the financial statements. In our opinion, considering the internal controls with reference to the
Financial Statements, criteria established by the company and the essential components of internal
control as stated in the Guidance note on Audit of Internal Financial Controls over Financial Reporting
issued by the Institute of Chartered Accountants of India (“the Guidance Note”) and to justify existence
and operative effectiveness of the said controls, the Company needs to strengthen the documentation
of identified risk & controls to make it commensurate with the size of the Company and nature of its
business.

Management’s responsibility for Internal Financial Controls

3.

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal controls over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note. These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence
to the Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditor’s responsibility

4.

Our responsibility is to express an opinion on the Company’s internal financial controls with reference
to the Financial Statements based on our audit. We conducted our audit in accordance with the
Guidance Note and the Standards on Auditing (‘SA‘), prescribed under section 143(10) of the Act, to the
extent applicable to an audit of internal financial controls with reference to the Financial Statements.
Those SAs and the Guidance Note require that we comply with the ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to the Financial Statements were established and maintained and whether such controls
operated effectively in all material respects.



Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system with reference to the Financial Statements and their operating effectiveness.
Our audit of internal financial controls with reference to the Financial Statements included obtaining
an understanding of internal financial controls with reference to the Financial Statements, assessing
the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the
auditor’s judgement, including the assessment of the risks of material misstatement of the Financial
Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to the Financial
Statements.

Meaning of Internal Financial Controls with reference to the Financial Statements

7.

A company’sinternal financial controls with reference to the Financial Statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
Financial Statements for external purposes in accordance with generally accepted accounting
principles. A company’s internal financial controls with reference to the Financial Statements include
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the Company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of Financial
Statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the Company are being made only in accordance with authorisations of management
and directors of the Company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the Company’s assets that could have a
material effect on the Financial Statements.

Inherent Limitations of Internal Financial Controls with reference to the Financial Statements

8.

Because of the inherent limitations of internal financial controls with reference to the Financial
Statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to the Financial Statements to future periods
are subject to the risk that the internal financial controls with reference to the Financial Statements
may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

Kamlesh R Jagetia

Partner

ICAI Membership No: 139585
UDIN: 25139585BMOWBH6474

Place: Navi Mumbai
Date: May 14, 2025



Blue Jet He a
CIN: U99999 MH19
Balance Sheet a:¢
R in
. As at As at
Particulars Nl\siatrech March
ASSE
Non Curre
Property Plant and Equipment 2 2,596.42 1,491.49
Intangible Assets 2 2.33 1.97
Capital Work in Progress 2 888.84 1,470.56
Intangible Assets under Development 2 2.80 -
Right of Use Assets 3 404.12 22591
Financial Assets

Investments 4 - 150.00

Other Financial Assets 5 55.14 48.74
Other Non-Current Assets 6 166.19 143.44

Total Non-C 4,11 3.53
Current
Inventories 7 2,639.24 1,298.35
Financial Assets

Investments 8 1,866.92 2,354.88

Trade Receivables 9 3,495.33 1,769.32

Cash and Cash Equivalents 10 329.79 409.54

Other Balances with Banks 11 868.09 437.52

Other Current Financial Assets 12 86.66 174.44
Other Current Assets 13 773.44 612.31

Tot al Cur 10,0 7,05
Total 14,1 10,5
EQUITY AND LI
EQUI
Equity Share Capital 14 346.93 346.93
Other Equity 15 10,984.18 8,105.30
LI ABI LI
Non- Current
Financial Liabilities

Lease Liability 16 165.26 3.79
Provisions 17 46.96 41.20
Deferred Tax Liabilities (Net) 18 7291 31.60

Total Non-Cur 11,6 8.52
Current
Financial Liabilities
Lease Liability 16 34.60 12.34
Trade Payables 19
Total outstanding dues of Micro enterprises and Small 18.87 14.16
Enterprises
Total outstanding dues of creditors other than Micro 871.66 288.85
enterprises and Small enterprises.

Other Current Financial Liabilities 20 284.03 465.00
Current Tax Liabilities (Net) 21 1,317.90 1,240.53
Other Current Liabilities 22 18.84 28.14
Provisions 23 13.17 10.62

Tot al Curre 2,55 2,05
Total Equity 14,1 10,5
Basis of Preparation and Material Accounting Policies 1
The accompanying notes form an integral part of the Financial Statements
In terms of our report attached
For on behalf o
Blue Jet He al
For KKC & Ass
(formerly Khimji Kunverji & Co LLP)
Chartered Accountants
FRN: 105146W/ W100621
Aks hay Shiven

Kaml es h [
Partner
Membership No.:139585

Place: Navi Mumbai
Date: May 14, 2025

Ganes
Chief Financial Officer

Place: Chennai
Date: May 14, 2025

Executive Chairman
DIN: 00105637
Place: Navi Mumbai

Managing Director
DIN: 07351133
Place: Navi Mumbai

Sweta |
Company Secretary
Membership No. F12287
Place: Navi Mumbai
Date: May 14, 2025
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Blue Jet HealthcareLimited
CIN: U99999MH1968PLC014154
Notesforming part of financial statements

Corporate Information

(A)

Blue Jet Healthcare Limited (Formerly known as Bliet Healthcare Private Limited) ("the Company") is a
Public Limited Company (converted from private limited to public limited company on May 18, 2022)
incorporated in India having its registered office at Ndumbai, Maharashtra, IndiZhe Company’s equity

shares are listed on The Bombay Stock Exchange Limited (BSE) and The National Stock Exchange of India
Limited (NSE).The Company is exclusively engaged in the business of manufactuéntificfal Sweeteners,
Contrast Media IntermediateBharma Itermediate, APIs used in Pharmaceutical and Healthcare products.

Basis of Preparation and MaterialAccounting Policies

Basis of Preparation
These financial statements are prepared in accordance with the Indian Accounting Standards (referred to as “Ind

AS”) prescribed under section 133 of the Companies Act, 2013 (“"the Act”) read with Companies (Indian
Accounting Standards) Rules as amended from time to time and other relevant provisions of the Act and
guidelines issued by the Seities and Exchange Board of India (SEBI), as applicable.

The financial statements are approved by the Board of Directors of the Company at their meetingvtagid on
14, 205.

The financial statements have been prepared on a historical cost basis, except for the following assets and
liabilities:

(i) Derivative Financial Instrumentaeasured at fair value
(i) Certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial

instruments)
(i) Employee’s Defined Benefit Plas per actuarial valuation
Fair value is the price that would be receivedelban asset or paid to transfer a liability in aneshgtransaction
between market participants at the measurement date under current market conditions, regardless of whether that
price is directly observable or estimated using another valuation technique.
In determining the fair value of an asset or a liability, @menpanytakes into account the characteristics of the
asset or liability if market participants would take those characteristics into account when pricing the asset or
liability at the measurement date.

Functional and Presentation Currency
The Company’s financial statements are presented in Indian Rupees, which is also the Company’s functional
currency. All amounts have been rounded off to the nearest million, except where otherwise indicated.
Classification of Assets and Lialities into Current/Non-Current
The Companyhas ascertained its operating cycle as twehamths for the purpose of CurrenNon-Current
classification of its Assets and Liabilities.
For the purposeof Balance Shegtin asset is classified as current if:

(i) Itis expected to be realizedr is intended to be sold or consumed, in the normal operating cycle; or

(ii) Itis held primarilyfor the purpose of trading; or

(iii) Itis expected to realizbe asset within twelvenonthsafterthe reportingperiod; or

(iv) The asset is a cash cashequivalent unless it is restricted from being exchanged or used to settle a
liability for at least twelvenonthsafterthe reporting period.

All other assets are classified as ranrent.
Similarly, a liability is classified as current if:

(i) Itis expected to be settledtime normal operating cycle; or






































































































































































































































































































PROPOSED ALLOTTEES IN THE ISSUE

In compliance with the requirements of Chapter VI of the SEBI ICDR Regulations, Allotment pursuant to the Issue
shall be made by the Company, in consultation with the BRLMs, to Eligible QIBs only, on a discretionary basis.

The names of the proposed Allottees and the percentage of post- Issue capital (assuming that the Equity Shares are
Allotted to them pursuant to this Issue) that may be held by them in our Company is set forth below.

S Percentage of post- Issue
Né Name of the proposed Allottee paid-up E_quity Share
) capital™*
L | [e] [e]
2. | [] [e]
3. | [e] [e]
4. | [e] [e]
5. | [e] [e]
Total [o]
" Based on beneficiary position as on [e], 2026.
Notes:
1. Subject to receipt of funds and allotment in the Issue. The above table has been intentionally left blank and shall be updated in the Placement
Document.

2. The post- Issue shareholding (in percentage terms) of the proposed Allottees will be disclosed on the basis of their respective PAN, except in
case of Mutual Funds, insurance companies, and Eligible FPIs (investing through different sub accounts having common PAN across such
sub accounts) wherein their respective DP ID and Client ID will be considered.

These details of the proposed Allottees, assuming that the Equity Shares are Allotted to them pursuant to this Issue,
will be included in the Placement Document to be sent to such proposed Allottees.



DECLARATION

Our Company certifies that all relevant provisions of Chapter VI read with Schedule VII of the SEBI ICDR
Regulations have been complied with and no statement made in this Preliminary Placement Document is contrary to
the provisions of Chapter VI and Schedule VII of the SEBI ICDR Regulations and that all approvals and permissions
required to carry on our Company’s business have been obtained, are currently valid and have been complied with.
Our Company further certifies that all the statements in this Preliminary Placement Document are true and correct.

Signed on behalf of the Board of Directors:

Sd/-

Name: Shiven Akshay Arora
Designation: Managing Director
DIN: 07351133

Date: July 6, 2026
Place: Navi Mumbai



DECLARATION

We, the Board of Directors of the Company certify that:
a) our Company has complied with the provisions of the Companies Act, 2013 and the rules made thereunder;

b) the compliance with the Companies Act, 2013 and the rules made thereunder, does not imply that payment
of dividend or interest or repayment of preference shares or debentures, if applicable, is guaranteed by the
Central Government; and

c) the monies received under the Issue shall be used only for the purposes and objects indicated in this
Preliminary Placement Document (which includes disclosures prescribed under Form PAS-4).

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS

Signed by:

Sd/-

Name: Shiven Akshay Arora
Designation: Managing Director
DIN: 07351133

Date: July 6, 2026
Place: Navi Mumbai

I am authorised by the Investment and Finance Committee of our Company, vide resolution dated July 6, 2026 to sign
this form and declare that all the requirements of Companies Act, 2013 and the rules made thereunder in respect of
the subject matter of this form and matters incidental thereto have been complied with. Whatever is stated in this form
and in the attachments thereto is true, correct, and complete and no information material to the subject matter of this
form has been suppressed or concealed and is as per the original records maintained by the Promoters subscribing to
the Memorandum of Association and the Articles of Association.

Itis further declared and verified that all the required attachments have been completely, correctly, and legibly attached
to this form.

Signed by:

Name: Shiven Akshay Arora
Designation: Managing Director
DIN: 07351133

Date: July 6, 2026
Place: Navi Mumbai



BLUE JET HEALTHCARE LIMITED

Registered and Corporate Office:
701, 702, 7th Floor, Bhumiraj Costarica,
Sector 18, Sanpada, Navi Mumbai,
Thane — 400 705, Maharashtra, India

Tel: +91 22 6989 1200
Email: companysecretary@bluejethealthcare.com | Website: www.bluejethealthcare.com
CIN: L99999MH1968PLC014154

Contact Person:
Sweta Poddar
Designation: Company Secretary and Compliance Officer
Tel: +91 22 6989 1200; E-mail: companysecretary@bluejethealthcare.com
Address: 701, 702, 7th Floor, Bhumiraj Costarica,
Sector 18, Sanpada, Navi Mumbai,
Thane — 400 705, Maharashtra, India

BOOK RUNNING LEAD MANAGERS

Motilal Oswal Investment Advisors Limited ICICI Securities Limited
Motilal Oswal Tower, ICICI Venture House
Rahimtullah Sayani Road, Appasaheb Marathe Marg
Opposite Parel ST Depot, Prabhadevi, Mumbai 400 025
Prabhadevi, Mumbai 400 025 Maharashtra, India

Mabharashtra, India
STATUTORY AUDITORS OF OUR COMPANY

KKC & Associates LLP, Chartered Accountants (formerly known as Khimji Kunverji & Co LLP.)
Sunshine Tower, Level 19,
Senapati Bapat Marg, Elphinstone Road,
Mumbai 400013, India

LEGAL COUNSEL TO OUR COMPANY

AZB & Partners
AZB House,
Peninsula Corporate Park,
Ganpatrao Kadam Marg, Lower Parel,
Mumbai 400 013, Maharashtra, India

LEGAL COUNSEL TO THE BOOK RUNNING LEAD MANAGERS

Cyril Amarchand Mangaldas
Peninsula Chambers, Peninsula Corporate Park
Ganpatrao Kadam Marg, Lower Parel
Mumbai 400 013, Maharashtra, India

INTERNATIONAL LEGAL COUNSEL TO THE BOOK RUNNING LEAD MANAGERS WITH RESPECT TO
SELLING AND TRANSFER RESTRICTIONS

Hogan Lovells Cadwalader (Middle East) LLP
19th Floor, Al Fattan Currency Tower
Dubai International Financial Centre
PO Box 506602
Dubai, UAE



SAMPLE APPLICATION FORM

An indicative format of the Application Form is set forth below:

(Note: The format of the Application Form included herein below is for reference, indicative and for the purposes of compliance with
applicable law only, and no Bids in this Issue should have been made through the sample Application Form. The Company, in
consultation with the Book Running Lead Managers, shall identify Eligible QIBs and circulate serially numbered copies of the
Preliminary Placement Document and the Application Form, specifically addressed to such Eligible QIBs. Any application to be made
in the Issue should have been made only upon receipt of serially numbered copies of the Preliminary Placement Document and the
Application Form, and not on the basis of the indicative format below.)

APPLICATION FORM

BLUE JET .
WEALTHOARE Name of Bidder:
(Incorporated in the Republic of India under the provisions of the Companies Act, 1956) .
Registered and Corporate Office: 701, 702, 7th Floor, Bhumiraj Costarica, Sector 18, Sanpada, Navi Mumbai, Form No:
Thane 400 705, Maharashtra, India | Telephone: +91 (22) 6989 1200 | E-mail:
companysecretary@bluejethealthcare.com | Website: www.bluejethealthcare.com | CIN: | Date:

L99999MH1968PLC014154

QUALIFIED INSTITUTIONS PLACEMENT OF [e] EQUITY SHARES OF FACE VALUE X 2 EACH (THE “EQUITY SHARES”) BY WAY OF A QUALIFIED INSTITUTIONAL
PLACEMENT (“QIP”) TO THE ELIGIBLE QUALIFIED INSTITUTIONAL BUYER(S) (“QIB(S)”), COMPRISING AN ISSUE OF UP TO [e¢] EQUITY SHARES AGGREGATING
UP TO % [e¢] MILLION (INCLUDING PREMIUM AS DETERMINED BY THE BOARD OF DIRECTORS OF THE COMPANY (“BOARD OF DIRECTORS”/ “BOARD”
INCLUDING ANY COMMITTEE MEETING THEREOF) , UNDER CHAPTER VI OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE “SEBI ICDR REGULATIONS”) AND SECTION 42 AND SECTION 62 OF THE COMPANIES
ACT, 2013, AS AMENDED (THE “COMPANIES ACT”), READ WITH RULE 14 OF THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014, AS
AMENDED (THE “PAS RULES”), AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT AND THE RULES MADE THEREUNDER FOR THE PURPOSE OF
ACHIEVING MINIMUM PUBLIC SHAREHOLDING IN TERMS OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED (“SCRR”), OF BLUE JET
HEALTHCARE LIMITED (THE “COMPANY”, AND SUCH ISSUE OF EQUITY SHARES, THE “ISSUE”). THE APPLICABLE FLOOR PRICE OF THE EQUITY SHARES IS
531.70 PER EQUITY SHARE AND OUR COMPANY MAY OFFER A DISCOUNT ON THE FLOOR PRICE, AS APPROVED BY THE SHAREHOLDERS.

Only Qualified Institutional Buyers (“QIBs”) as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations and which (i) are not, (a) excluded pursuant to Regulation 179(2)(b)
of the SEBI ICDR Regulations; (b) restricted from participating in the Issue under the SEBI ICDR Regulations and other applicable laws; (c¢) hold a valid and existing registration
under the applicable laws in India (as applicable); and (d) are eligible to invest in the Issue and submit this Application Form, and (ii) are residents in India participating through
Schedule II of the Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 (“FEMA Rules”), defined hereinafter or a multilateral or bilateral development financial
institution eligible to invest in India under applicable law including the FEMA Rules; can submit this Application Form. The Equity Shares offered in the Issue have not been and will
not be registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or the securities laws of any state of the United States and may not be offered or sold in
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 any applicable U.S. state securities
laws. The Equity Shares offered in the Issue are being offered and sold only outside the United States in “offshore transactions”, as defined in and in reliance on Regulation S under the
U.S. Securities Act (“Regulation S”) and in accordance with the applicable laws of the jurisdictions where those offers and sales are made. For the selling restrictions in certain other
jurisdictions, see “Selling Restrictions” on page 208. The Equity Shares sold in the Issue are transferable only in accordance with the restrictions described in the sections “Selling
Restrictions” and “Purchaser Representations and Transfer Restrictions” on pages 208 and 217, respectively. preliminary placement document dated July 6, 2026 (the “PPD”).

ONLY ELIGIBLE FPIs ARE PERMITTED TO PARTICIPATE IN THIS ISSUE, THROUGH THE PORTFOLIO INVESTMENT SCHEME UNDER SCHEDULE II OF THE FEMA
RULES, SUBJECT TO COMPLIANCE WITH ALL APPLICABLE LAWS AND SUCH THAT THE SHAREHOLDING OF ELIGIBLE FPIs DO NOT EXCEED SPECIFIED LIMITS
AS PRESCRIBED UNDER APPLICABLE LAWS IN THIS REGARD. PURSUANT TO PRESS NOTE NO. 3 (2020 SERIES), DATED APRIL 17, 2020, READ WITH THE FDI
POLICY, ISSUED BY THE DEPARTMENT FOR PROMOTION OF INDUSTRY AND INTERNAL TRADE, GOVERNMENT OF INDIA, AND RULE 6 OF THE FEMA RULES,
INVESTMENTS BY AN ENTITY OF A COUNTRY WHICH SHARES LAND BORDER WITH INDIA OR WHERE THE BENEFICIAL OWNER OF SUCH INVESTMENT IS
SITUATED IN OR IS A CITIZEN OF SUCH COUNTRY, MAY ONLY BE MADE THROUGH THE GOVERNMENT APPROVAL ROUTE. HOWEVER, PURSUANT TO THE
RECENT AMENDMENT BY WAY OF PRESS NOTE NO. 2 (2026 SERIES) DATED MARCH 15, 2026, INVESTMENTS RESULTING IN BENEFICIAL OWNERSHIP OF LESS
THAN TEN PERCENT AND NOT CONFERRING CONTROL ARE PERMITTED UNDER THE AUTOMATIC ROUTE. THESE INVESTMENT RESTRICTIONS SHALL ALSO
APPLY TO SUBSCRIBERS OF P-NOTES. ALLOTMENTS MADE TO AIFS AND VCFs IN THE ISSUE SHALL REMAIN SUBJECT TO THE RULES AND REGULATIONS
APPLICABLE TO EACH OF THEM RESPECTIVELY, INCLUDING THE FEMA RULES. OTHER ELIGIBLE NON-RESIDENT QIBs SHALL PARTICIPATE IN THE ISSUE
UNDER SCHEDULE I OF FEMA RULES. FVCIs ARE NOT PERMITTED TO PARTICIPATE IN THE ISSUE.



To, STATUS (Please ')

Scheduled Commercial

The Board of Directors FI Banks and Financial AIF Alternative Investment Fund*
BLUE JET HEALTHCARE LIMITED Institutions
701, 702, 7th Floor, Bhumiraj Costarica, Sector 18, Sanpada, Navi Mumbai, Thane 400 705,
Maharashtra, India MF Mutual Funds IF Insurance Funds
Dear Sirs, . .
FPI Foreign P*o*rtfoho NIF National Investment Fund
On the basis of the serially numbered PPD of the Company and subject to the terms and conditions Investors
contained therein, and in this Application Form, we hereby submit our Application Form for the SL Systemically Important Non-Bankin.
Allotment of the Equity Shares in the Issue, at the terms and price indicated below. We confirm that VCF Venture Capital Funds NBFC Fy ial Cy po; e
we are an eligible QIB as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations and are 1nancial -ompanics
not: (a) excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations; and (b) restricted . Others
from participating in the Issue under the applicable laws, including SEBI ICDR Regulations. We are IC Insurance Companies OTH -
not a promoter of the Company (as defined in the SEBI ICDR Regulations), or any person related to (Please specify)
the promoters of the Company, directly or indirectly. Further, we confirm that we do not have any Total shares currently held by QIB or QIBs belonging to the same group or those who are under common
right under a shareholders’ agreement or voting agreement entered into with promoters or persons control. For details of what constitutes “same group” or “common control”, see “Application Form” under
related to promoter of the Company, veto rights or right to appoint any nominee director on the board Issue Procedure section of the PPD.

* Sponsor and Manager should be Indian owned and controlled.

**Foreign portfolio investors as defined under the Securities and Exchange Board of India (Foreign Portfolio
Investors) Regulations, 2019, as ded, other than individuals, corporate bodies and family offices who are
not allowed to participate in the Issue

of directors of the Company. We confirm that we are either a QIB which is resident in India, or an
Eligible FPI, participating through Schedule II of the FEMA Rules. We specifically confirm that our
Bid for the Allotment of the Equity Shares is not in violation to the amendment made to Rule 6(a) of

the FEMA Rules by the Central Government on April 22, 2020. We confirm that we are neither an
AIF or VCF whose sponsor and manager is not Indian owned and controlled in terms of the FEMA
Rules, nor an FVCIL.

We confirm that the Bid size / aggregate number of the Equity Shares applied for by us, and which may be Allocated to us thereon will not exceed the relevant regulatory or approved limits and further confirm
that our Bid will not result in triggering an open offer under the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (the “Takeover
Regulations”).We confirm, that we have a valid and existing registration under applicable laws and regulations of India, and undertake to acquire, hold, manage or dispose of any Equity Shares that are Allotted
to us in accordance with Chapter VI of the SEBI ICDR Regulations and undertake to comply with the SEBI ICDR Regulations, and all other applicable laws, including any reporting obligations. We confirm
that, in relation to our application, each foreign portfolio investor (“FPI”) as defined under the Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as amended (other than
individuals, corporate bodies and family offices), and including persons who have been registered under these regulations (such FPIs, “Eligible FPIs™), have submitted a separate Application Form, and asset
management companies of mutual funds have specified the details of each scheme for which the application is being made along with the Bid Amount and number of shares to be Allotted under each scheme.
We undertake that we will sign all such documents, provide such documents and do all such acts, if any, necessary on our part to enable us to be registered as the holder(s) of the Equity Shares that may be
Allotted to us. We confirm that the signatory is authorized to apply on behalf of the Bidder and the Bidder has all the relevant authorisations. We note that the Company is entitled, in consultation with Motilal
Oswal Investment Advisors Limited and ICICI Securities Limited (the “BRLMs”), in their sole discretion, to accept or reject this Application Form without assigning any reason thereof.

We hereby agree to accept the Equity Shares applied for, or such lesser number of Equity Shares as may be Allocated to us, subject to the provisions of the memorandum of association and articles of association
of the Company, applicable laws and regulations, the terms of the PPD, Placement Document and the CAN, when issued and the terms, conditions and agreements mentioned therein and request you to credit
the same to our beneficiary account with the Depository Participant as per the details given below, subject to receipt of Application Form and the Bid Amount towards the Equity Shares that may be allocated
to us. The amount payable by us as Bid Amount for the Equity Shares applied for has been/will be remitted to the designated bank account set out in this Application Form through electronic mode, along with
this Application Form prior to the Bid/Issue Closing Date and such Bid Amount has been /will be transferred from a bank account maintained in our name. We acknowledge and agree that we shall not make
any payment in cash or cheque. We are aware that (i) Allocation and Allotment in the Issue shall be at the sole discretion of the Company, in consultation with the BRLMs; and (ii) in the event that Equity
Shares that we have applied for are not Allotted to us in full or at all, and/or the Bid Amount is in excess of the amount equivalent to the product of the Equity Shares that will be Allocated to us and the Issue
Price, or the Company is unable to issue and Allot the Equity Shares offered in the Issue or if there is a cancellation of the Issue, or the listing of the Equity Shares does not occur in the manner described in the
PPD, the Placement Document, the SEBI ICDR Regulations and other applicable laws, the Bid Amount or a portion thereof, as applicable, will be refunded to the same bank account from which the Bid Amount
was paid by us. Further, we agree to comply with the rules and regulations that are applicable to us, including in relation to the lock-in and transferability requirements. In this regard, we authorize the Company
to issue instructions to the depositories for such lock-in and transferability requirements, as may be applicable to us.

We agree and consent that (i) our names, address, contact details, PAN, bank account details and the number of Equity Shares Allotted, along with other relevant information as may be required, will be recorded
by the Company in the format prescribed in terms of the PAS Rules; (ii) in the event that any Equity Shares are Allocated to us in the Issue, we are aware pursuant to the requirements under Form PAS-4 of the
PAS Rules that our names (as proposed Allottees) and the percentage of our post- Issue shareholding in the Company will be disclosed in the Placement Document, and we are further aware that disclosure of
such details in relation to us in the Placement Document will not guarantee Allotment to us, as Allotment in the Issue shall continue to be at the sole discretion of the Company, in consultation with the BRLMs;
and; and (iii) in the event that Equity Shares are Allotted to us in the Issue, the Company will place our name in the register of members of the Company as a holder of such Equity Shares that may be Allotted
to us and in the Form PAS-3 filed by the Company with the Registrar of Companies, Mumbai-II at Navi Mumbai (the “RoC”) as required in terms of the PAS Rules. Further, we are aware and agree that if we,
together with any other QIBs belonging to the same group or under common control, are Allotted more than 5% of the Equity Shares in the Issue, the Company shall be required to disclose our name, along
with the names of such other Allottees and the number of Equity Shares Allotted to us and to such other Allottees, on the websites of the National Stock Exchange of India Limited and BSE Limited (together,
the “Stock Exchanges”), and we consent to such disclosures. In addition, we confirm that we are eligible to invest in Equity Shares under the SEBI ICDR Regulations, circulars issued by the RBI and other
applicable laws.

By signing and submitting this Application Form, we hereby confirm and agree that the representations, warranties, acknowledgements and agreements as provided in the sections “Notice to Investors”,
“Representations by Investors™, “Issue Procedure”, “Selling Restrictions” and “Purchaser Representations and Transfer Restrictions” sections of the PPD and the terms, conditions and agreements mentioned
herein are true and correct and acknowledge and agree that these representations and warranties are given by us for the benefit of the Company and the BRLMs, each of whom is entitled to rely on, and is
relying on, these representations and warranties in consummating the Issue.

By signing and submitting this Application Form, we hereby represent, warrant, acknowledge and agree as follows: (1) we have been provided with a serially numbered copy of the PPD along with the
Application Form, have read it in its entirety including in particular, the section “Risk Factors™ therein and we have relied only on the information contained in the PPD and not on any other information
obtained by us either from the Company, the BRLMs or from any other source, including publicly available information; (2) we will abide by the PPD and the Placement Document, this Application Form, the
confirmation of allocation note (“CAN”), when issued, and the terms, conditions and agreements contained therein; (3) that if Equity Shares are Allotted to us pursuant to the Issue, we shall not sell such Equity
Shares otherwise than on the floor of a recognised stock exchange in India for a period of one year from the date of Allotment; (4) we will not have the right to withdraw our Bid or revise our Bid downwards
after the Bid/ Issue Closing Date; (5) we will not trade in the Equity Shares credited to our beneficiary account maintained with the Depository Participant until such time that the final listing and trading
approvals for the Equity Shares are issued by the Stock Exchanges; (6) Equity Shares shall be Allocated and Allotted at the discretion of the Company, in consultation with the BRLMs, and the submission of
this Application Form and payment of the corresponding Bid Amount by us does not guarantee any Allocation or Allotment of Equity Shares to us in full or in part; (7) in terms of the requirements of the
Companies Act, upon Allocation, the Company will be required to disclose names and percentage of our post- Issue shareholding of the proposed Allottees in the Placement Document; however, disclosure of
such details in relation to us in the Placement Document will not guarantee Allotment to us, as Allotment in the Issue shall continue to be at the sole discretion of the Company, in consultation with the BRLMs;
(8) the number of Equity Shares Allotted to us pursuant to the Issue, together with other Allottees that belong to the same group or are under common control as us, shall not exceed 50% of the Issue and we
shall provide all necessary information in this regard to the Company and the BRLMs. For the purposes of this representation: The expression ‘belong to the same group” shall derive meaning from Regulation
180(2) of the SEBI ICDR Regulations, i.e., entities where (i) any of them controls, directly or indirectly, through its subsidiary or holding company, not less than 15% of the voting rights in the other; (ii) any
of them, directly or indirectly, by itself, or in combination with other persons, exercise control over the others; or (iii) there is a common director, excluding nominee and independent directors, among the
Eligible QIBs, its subsidiary or holding company and any other QIB; and ‘control” shall have the same meaning as is assigned to it under Regulation 2(1)(e) of the Takeover Regulations; (9) We agree to accept
the Equity Shares applied for, or such lesser number of Equity Shares as may be Allocated to us, subject to the provisions of the memorandum of association and articles of association of the Company,
applicable laws and regulations, the terms of the PPD and the Placement Document, this Application Form, the CAN upon its issuance and the terms, conditions and agreements mentioned therein and request
you to credit the same to our beneficiary account with the Depository Participant as per the details given below.



By signing and submitting this Application Form, we further represent, warrant and agree that we have such knowledge and experience in financial and business matters that we are capable of evaluating the
merits and risks of the prospective investment in the Equity Shares and we understand the risks involved in making an investment in the Equity Shares. No action has been taken by us or any of our affiliates
or representatives to permit a public offering of the Equity Shares in any jurisdiction. We satisfy any and all relevant suitability standards for investors in Equity Shares, have the ability to bear the economic
risk of our investment in the Equity Shares, have adequate means of providing for our current and contingent needs, have no need for liquidity with respect to our investment in Equity Shares and are able to
sustain a complete loss of our investment in the Equity Shares. We acknowledge that once a duly filled Application Form is submitted by an Eligible QIB, whether signed or not, and the Bid Amount has been
transferred to the Escrow Account (as detailed below), such Application Form constitutes an irrevocable offer and cannot be withdrawn or revised downwards after the Bid/ Issue Closing Date. In case Bids are
being made on behalf of the Eligible QIB and this Application Form is unsigned, we confirm that we are authorized to submit this Application Form and provide necessary instructions for transfer of the Bid
Amount to the Escrow Account, on behalf of the Eligible QIB.

We acknowledge that the Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act or the securities laws of any state of the United States, and may not be offered
or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable U.S. state securities laws. By
signing this Application Form and checking the applicable box above, we hereby represent, warrant, acknowledge and agree that we are located outside the United States and purchasing the Equity
Shares in an “offshore transaction” as defined in and in reliance on Regulation S and the applicable laws of the jurisdictions where those offers and sales are made.

BIDDER DETAILS (in Block Letters)

NAME OF BIDDER"
NATIONALITY

REGISTERED
ADDRESS

CITY AND CODE
COUNTRY

MOBILE NO.
LEI

TELEPHONE NO. ‘ FAX. ‘

EMAIL
FOR ELIGIBLE FPIs** Registration Number: For AIFs***/ MFs/ VCFs***/ SI-NBFCs/ ICs Registration Number:

*Name should exactly match with the name in which the beneficiary account is held. Bid Amount payable on Equity Shares applied for by joint holders shall be paid from the bank account of the person whose name appears
Sfirst in the application. Mutual Fund Bidders are requested to provide details of the Bids made by each scheme of the Mutual Fund. Each Eligible FPI is required to fill a separate Application Form. Further, any discrepancy
in the name as mentioned in this Application Form with the depository records would render the application invalid and liable to be rejected at the sole discretion of the Company and the BRLMs.

**In case you are an FPI holding a valid certificate of registration and eligible to invest in the Issue, please mention your SEBI FPI Registration Number.

***Allotments made to AIFs and VCF's in the Issue are subject to the rules and regulations that are applicable to each of them respectively, including in relation to lock-in requirement. AIFs and VCFs should independently
consult their own counsel and advisors as to investment in_and related matters concerning the Issue.

We are aware that the number of Equity Shares in the Company held by us, together with the number of Equity Shares, if any, Allocated to us in the Issue will be aggregated to
disclose the percentage of our post- Issue shareholding in the Company in the Placement Document in line with the requirements under Form PAS-4 of the PAS Rules. For such
information, the BRLMs will rely on the information provided by the Registrar for obtaining details of our shareholding and we consent and authorize such disclosure in the Placement
Document.

ESCROW ACCOUNT - BANK ACCOUNT DETAILS FOR PAYMENT OF AMOUNT THROUGH ELECTRONIC FUND TRANSFER
REMITTANCE BY WAY OF ELECTRONIC FUND TRANSFER
BY 3.00 P.M. (IST), [e], 2026, BEING THE BID/ISSUE CLOSING DATE
Name of the Account Blue Jet Healthcare Limited — 2026 — QIP
Name of the Bank Kotak Mahindra Bank Limited
Legal Entity Identifier Code 9845005F98A4DY0ODFC08
Address of the Branch of the Bank Intellion Square, 501, 5th Floor, A Wing, Infinity IT Park, Gen. A.K. Vaidya Marg, Malad — East, Mumbai 400097
Account Type Current Account
Account Number 9049908117
IFSC KKBK0000958
Tel No. +91 022 69410754
E-mail cmsipo@kotak.com

The Bid Amount should be transferred pursuant to the Application Form. All payments must be made only by way of electronic funds transfer, in favour of “Blue Jet Healthcare Limited — 2026 -
QIP”. Payment of the entire Bid Amount should be made along with the Application Form on or before the closure of the Bid/ Issue Period, i.e., prior to the Bid/ Issue Closing Date. The payment
for subscription to the Equity Shares Allotted in the Issue shall be made only from the bank account of the person subscribing to the Equity Shares and in case of joint holders, from
the bank account of the person whose name appears first in the Application Form.

DEPOSITORY ACCOUNT DETAILS

Depository Name (Please v') National Security Depository Limited Central Depository Services (India) Limited

Depository Participant Name

DP —ID LN I N
Beneficiary Account Number (16 digit beneficiary account. No. to be mentioned above)

The Demographic details like address, bank account details etc., will be obtained from the Depositories as per the beneficiary account given above. However, for the purpose of refund, if
any, only the bank details as mentioned below, from which remittance towards subscription has been made, will be considered.

The Bidders are responsible for the accuracy of the bank account details mentioned below and acknowledge that the successful processing of refunds if, any, shall be dependent on
the accuracy of the bank account details provided by them. The Company and the BRLMs shall not be liable in any manner for refunds that are not processed due to incorrect bank
account details.

RUPEE BANK ACCOUNT DETAILS (FOR REMITTANCE)

Bank Account Number IFSC Code



mailto:cmsipo@kotak.com

Bank Branch
Bank Name Address
NO. OF EQUITY SHARES BID PRICEPER EQUITY SHARE (RUPEES)
(In figures) (In words) (In figures) (In words)
BID AMOUNT (RUPEES)
(In figures) (In words)
DETAILS OF CONTACT PERSON
NAME
ADDRESS
TEL. NO. FAXNO. |
EMAIL
OTHER DETAILS ENCLOSURES ATTACHED
Attested/ certified true copy of the following:
PAN* O Copy of PAN Card or PAN allotment letter
O Copy of FPI Registration Certificate /MF Registration
Date of Application certificate / SEBI certificate of registration for AIFs/VCF/SI-
NBFC/IC/IF
O Certified copy of the certificate of registration issued by the
RBI as an SI-NBFC/ a Scheduled Commercial Bank
Signature of Authorised Signatory O Copy of notification as a public financial institution
(may be signed either physically or O FIRC
digitally) ** O Copy of IRDAI registration certificate
O Intimation of being part of the same group
O Certified true copy of Power of Attorney
O Other, please specify

*It is to be specifically noted that the Bidder should not submit the GIR Number or any other identification number instead of the PAN as the applications are liable to be rejected on this ground,
unless the Bidder is exempted from the requirement of obtaining a PAN number under the Income-tax Act, 1961.
**4 physical copy of the Application Form and relevant documents as required to be provided along with the Application Form shall be submitted as soon as practical.

Note:
(1)  Capitalized terms used but not defined herein shall have the same meaning as ascribed to them in the PPD, unless specifically defined herein.
(2)  The application form is liable to be rejected if any information provided is incomplete or inadequate at the discretion of the Company in consultation with the BRLMs.
(3)  The duly filed Application Form along with all enclosures shall be submitted to the Book Running Lead Managers either through electronic form at the email mentioned in the

PPD or through physical deliver at the address mentioned in PPD.

This Application Form, the PPD and the Placement Document sent to you/ be sent to you, either in physical form or both, are specific to you and you may not distribute or forward the same and
are subject to disclaimer and restrictions contained in or accompanying these documents.





