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THIS IS APUBLICANNCOUNCEMENT FOR INFORMATION PURPOSES ONLY AND I3 NOTAPROSPECTUS ANNOUNCEMENT AND DOESNOTCONSTITUTEAN INVITATION OR OFFER TOACQUIRE, PURCHASE OR SUBSCEIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY OUTSIDE INDiA.
THE EQUATY SHARES OF OUR COMPANY ARE PROPOSED TO BE LISTED ON THE MAIN BOARD PLATFORM OF BSE LIMITED (“BSE"™) AND NATIOMAL STOCK EXCHANGE OF INDIALIMITED (*NSE", AND TOGETHER 'WITH BSE, THE "STOCK EXCHANGES™) IN COMPLIANCE WITH CHAPTER Il OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
(I55UE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2016, AS AMENDED ("SEBI ICDR REGULATIONS")

GODAVARI BIOREFINERIES LIMITED

Cur Company was originally incorporated as Godavan Investment and Finance Corporation Limited in Mumbai, Maharashira as a public limited company under the Indian Companies Act, 1813, pursuant to a certificate of
incorporation dated January 12, 1958, issued by the Registrar of Companies, Bombay. Subsequently, the name of our Company was changed to Godavari Biorefinenies Limited and a fresh certificate of incorporation consequent upon
the change of name was issued by the Registrar of Companies, Maharashira at Mumbai on November 10, 2006. For further details in relation ta the change in our name and our registered and corporate office, see “History and Cerain
Corporate Matters"on page 227 of the Red Herring Prospectus dated Oclober 17, 2024 ("RHP"™).

. Registered and Corporate Office: Somaiya Bhavan, 45/47, M.G. Road, Fort, Mumbai - 400 001, Maharashtra; Tel: +91 22 6170 2177 P thi
Godavari | Jai - . ., it (Please scan this
Contact Person: Mangj Jain, Company Secretary and Compliance Officer; and Swama Gunware, Joint Company Secratary Tel: +91 22 6170 2177, E-mail: investors@somaiya.com; OR code to view the
Biorefineries Ltd Website: www.godavaribiorefineries.com; Corporate Identity Number: U7 120MH1356PLC00ST07 Red Herring Prospectus)

OUR PROMOTERS: SAMIR SHANTILAL SOMAIYA, LAKSHMIWADI MINES AND MINERALS PRIVATE LIMITED,

SAKARWADI TRADING COMPANY PRIVATE LIMITED AND SOMAIYA AGENCIES PRIVATE LIMITED

INITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH (“"EQUITY SHARES") OF GODAVARI BIOREFINERIES LIMITED (“OUR COMPANY" OR THE “ISSUER") FOR CASH AT A PRICE OF < [#] PER
EQUITY SHARE (INCLUDING A PREMIUM OF ¥ [«] PER EQUITY SHARE) (THE “OFFER PRICE") AGGREGATING UP TO ¥ [«] MILLION (THE "OFFER"). THE OFFER COMPRISES OF A FRESH ISSUE OF UP TO [«] EQUITY SHARES
AGGREGATING UP TO < 3,250 MILLION (THE “FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO 6,526,983 EQUITY SHARES AGGREGATING UP TO < [#] MILLION (THE “OFFER FOR SALE"), CONSISTING OF UP TO 500,000 EQUITY
SHARES AGGREGATING UP TO ¥ [e] MILLION BY SAMIR SHANTILAL SOMAIYA, UP TO 500,000 EQUITY SHARES AGGREGATING, UP TO ¥ [«] MILLION BY SOMAIYA AGENCIES PRIVATE LIMITED UP TO 200,000 EQUITY SHARES,
AGGREGATING UP TO ¥ [#] MILLION BY LAKSHMIWADI MINES AND MINERALS PRIVATE LIMITED (THE “PROMOTER SELLING SHAREHOLDERS"), UP TO 4,926,983 EQUITY SHARES AGGREGATING, UP TO < [«] MILLION BY
MANDALA CAPITAL AG LIMITED (THE “INVESTOR SELLING SHAREHOLDER"), UP TO 300,000 EQUITY SHARES AGGREGATING UP TO < [¢] MILLION BY FILMEDIA COMMUNICATION SYSTEMS PRIVATE LIMITED AND UP TO 100,000
EQUITY SHARES AGGREGATING UP TO < [«] MILLION BY SOMAIYA PROPERTIES AND INVESTMENTS PRIVATE LIMITED (THE “PROMOTER GROUP SELLING SHAREHOLDERS", AND TOGETHER WITH THE PROMOTER SELLING
SHAREHOLDERS AND THE INVESTOR SELLING SHAREHOLDER, THE “SELLING SHAREHOLDERS"). THE OFFER WILL CONSTITUTE [«]% OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL, RESPECTIVELY.

DETAILS OF THE OFFER FOR SALE

NAME OF SELLING SHAREHOLDER ‘ TYPE NUMBER OF EQUITY SHARES OFFERED WEIGHTED AVERAGE COST OF
ACQUISITION PER EQUITY SHARE”* (IN )
Mandala Capital AG Limited Investor Selling Shareholder Up to 4,926,983 Equity Shares of face value of T10 each aggregating up to < [e] million 188.91
Somaiya Agencies Private Limited Promoter Selling Shareholder Up to 500,000 Equity Shares of face value of 10 each aggregating up to < [e] million 15.91
Samir Shantilal Somaiya Promoter Selling Shareholder Up to 500,000 Equity Shares of face value of $10 each aggregating up to < [«] million 59.92
Lakshmiwadi Mines and | N
Minerals Private Limited Promoter Selling Shareholder Up to 200,000 Equity Shares of face value of 10 each aggregating up to ¥ [e] million 25.11
Filmedia Communication Systems
| Private Limited ' Promoter Group Selling Shareholder | Up to 300,000 Equity Shares of face value of <10 each aggregating up to < [e] million 18.09
Somaiya Properties and
Investments Private Limited Promoter Group Selling Shareholder | Up to 100,000 Equity Shares of face value of 10 each aggregating up to I [e] million 125.92

*As certified by the Statutory Auditors, Verma Mehta & Associates, Chartered Accountants (FRN: 112118W) by way of their cerdificate dated October 17, 2024.

We are one of the manufacturers of ethanol based chemicals in India. Our product portfolio comprises of bio-based chemicals, sugar, different grades of ethanol and power.

The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations
QIB Portion: Not more than 50% of the Offer | Non-Institutional Portion: Not less than 15% of the Offer | Retail Portion: Not less than 35% of the Offer

PRICE BAND: < 334 TO X 352 PER EQUITY SHARE OF FACE VALUE OF <10 EACH.
THE FLOOR PRICE AND THE CAP PRICE ARE 33.40 TIMES AND 35.20 TIMES THE FACE VALUE OF THE EQUITY SHARES, RESPECTIVELY.
THE PRICE TO EARNINGS RATIO (“P/E”) BASED ON BASIC AND DILUTED EPS FOR FINANCIAL YEAR ENDED 2024 FOR THE COMPANY
AT THE UPPER END OF THE PRICE BAND IS AS HIGH AS 120.14 TIMES AND AT THE LOWER END OF THE PRICE BAND IS 113.99 TIMES AS COMPARED
TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 35.54 TIMES.
BIDS CAN BE MADE FOR A MINIMUM OF 42 EQUITY SHARES AND IN MULTIPLES OF 42 EQUITY SHARES THEREAFTER.

# *Applications S d by Blocked A t (“ASBA”") is a bett f applying to | by simply blocking the fund in the bank
i fatia ] pplications Supported by Blocked Amount ( ) is a better way of applying to Issues by simply blocking the fund in the ban
AS BA SHTIphE, saf&’ Smart way of Appliﬂﬂtlﬂﬂ... account. For further details, check section on ASBA. Mandatory in public issues. No cheque will be accepted,

In accordance with the recommendation of the committee of Independent Directors of our Company, pursuant to their resolution dated October 17, 2024 the above provided price
band is justified based on quantitative factors/ KPls disclosed in the ‘Basis for the Offer Price’ section beginning on page 116 of the RHP vis-a-vis the weighted average cost of
acquisition ("WACA”) of primary and secondary transaction(s), as applicable, disclosed in ‘Basis for the Offer Price’section beginning on page 116 of the RHP.

IN MAKING AN INVESTMENT DECISION AND PURCHASE IN THE OFFER, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RHP AND THE
TERMS OF THE OFFER, INCLUDING THE MERITS AND RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER

AVAILABLE IN ANY MANNER.
In relation to Price Band, potential investors should only refer to this price band advertisement for the Offer and should not rely on any media articles/reports in relation to the
valuation of our Company as these are not endorsed, published or confirmed either by our Company or by the BRLMs.

RISKS TO INVESTORS
(For details refer to section titled “Risk Factors” on page 32 of the RHF.)

1. Dependency on Suppliers: We depend on a few suppliers for supply of a portion of raw materials (excluding sugarcane). Any failure to procure such raw materials
from these suppliers may have an adverse impact on our manufacturing operations and results of operations.

Three months ended June 30, 2024 Fiscal 2024 Fiscal 2023 | Fiscal 2022
Particul % of cost of raw % of cost of raw % of cost of raw % of cost of raw
articulars Tinmillion| material purchased | Tin million | material purchased | in million | material purchased | ¥ in million | material purchased
(excluding sugarcane) (excluding sugarcane) (excluding sugarcane) (excluding sugarcane)
Top 3 suppliers 506.18 77.06% 3,363.84 68.94% 2,026.36 93.49% 4.178.91 12.51%
Top 5 suppliers 606.29 | 92.30% 4103.16 84.10% 253312 66.86% 4,586.48 79.58%
| Top 10 suppliers 656.87" 100.00% 4,621.17 94.71% 3,275.01 86.45% 5,145.40 89.28%

*For the three months ended June 30, 2024, our Company sourced raw materials (excluding sugarcane) from nine suppliers.

2. Customer concentration risk: We derive a portion of our revenue from a few customers and 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 may adversely affect our business, results of operations, financial condition and cash flows.

| Three months ended June 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022
Particulars in million % of revenue % in million % of revenue |z million % of revenue | ilion % of revenue
from operations from operations from operations from operations
Revenue from our top 3 customers 1,226.07 23.46% 5,324.34 31.57% | 5,663.03 28.11% | 4,255.95 25.00%
Revenue from our top 5 customers 1,726.40 33.04% 7,670.05 4547% | 7,694.54 38.19% | 6,181.01 36.31%
_ Revenue from our top 10 customers 2,443.79 46.77% 9,613.66 57.00% | 10,506.15 52.15% | 8,157.69 47.92%

3. Dependency on availability of raw materials: We are dependent on the availability of sugarcane, molasses and feedstock for the manufacturing of our products in
the sugar, distillery and cogeneration segments. Any shortage of sugarcane, molasses and feedstock may adversely affect our operations, growth prospects and

results of operations.
Three months ended . . )
| June 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022
rericuiare % of total t % of total t % of total t % of total t
R o Of total cos o ane o Of total cos — o Of total cos — o Of total cos
< in million of material < in million of material < in million of material < in million of material
Sugarcane 3.48 0.27% 9,088.71 59.28% 7,541.72 o7.44% 1.1 10.02 63.45%
Feedstock for chemicals business
including feedstock for distillery
business, agricultural inputs and others 1,279.83 99.73% 6,242.77 40.72% 5,587.83 42 .56% 4.444 80 36.55%
Total cost of Material 1,283.31 100.00% 15,331.48 100.00% 13,129.55 100.00% 12,159.82 100.00%
Continged on next page...
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4. Impact on rising material costs on profitability: Our cost of materials
consumed constituted a majority of the total expenses incurred in the three
months ended June 30, 2024 and Fiscals 2024, 2023 and 2022 constituting to
34,514.30 million, ¥11,770.32 million, I13,840.18 million and 11,884.90
million and 79.63%, 69.70%, 69.50% and 70.83% of the total expenses,
respectively. Any further increase in our costs of materials consumed or our
inability to reasonably offset our costs with the prices of our products may
have an adverse impact on our profitability.

5. Product concentration risk: We derive a portion of our revenue from a few
products. Our results of operations may be adversely affected if revenue from
such products decline. For instance the aggregate revenue from sugar, ethyl
acetate and ethanol constitutes 67.78%, 75.60%, 77.25% and 77.78% of our
revenue from operations for the three months ended June 30, 2024, fiscals
2024, 2023 and 2022 respectively.

6. SEBI has in the past directed our Company to refund amounts received
pursuant to certain allotments to Sameerwadi Sugarcane Farmers’ Welfare
Trust or to pro rata distribute Equity Shares, to beneficiaries of the
Sameerwadi Sugarcane Farmers’ Welfare Trust due to non-compliance of
Regulation 3 of the Securities and Exchange Board of India (Collective
Investment Scheme) Regulations, 1999. Any regulatory or legal proceedings
in the future may adversely affect business prospects, financial condition,
results of ongoing operations and reputation.

7. Dependency on third party manufacturers: We are dependent on third party
manufacturers for the manufacture and sale of products under our retail
brand ‘Jivana’. Any disruption in such third party manufacturers’ ability to
supply these products or their failure to meet the quality standards or delivery
timelines could adversely affect our business, financial condition and results
of operations.

8. Seasonal risk: Our sugar, distillery and cogeneration segments are subject to
seasonal vagaries which may have an adverse impact on our business,
financial condition and results of operations.

9. The Price/Earnings ratio based on diluted EPS for Fiscal 2024 for our Company
at the upper end of the Price band is as high as 120.14 as compared to the
average industry peer group PE ratio of 35.54.

10. The average cost of acquisition of Equity Shares by our Promoters and the
Selling Shareholders as at the date of the Red Herring Prospectus is:

Name Number of Equity | Average cost of acquisition
Shares held per Equity Share (in %)#
Promoters
Somaiya Agencies

15.91
59.92

Private Limited
Samir Shantilal Somaiya*

9,354,668
6,021,211

Sakarwadi Trading

Company Private Limited 6,015,790 45.78

Number of Equity
Shares held

Name Average cost of acquisition

per Equity Share (in 3)*

Lakshmiwadi Mines and

_ Minerals Private Limited 5720717

Selling Shareholders

25.11

Somaiya Agencies
Private Limited

Samir Shantilal Somaiya*

Lakshmiwadi Mines and
Minerals Private Limited

15.91
59.92

9,354,668
6,021,211

5,720,717 25.11

Mandala Capital
AG Limited

Filmedia Communication
Systems Private Limited

Somaiya Properties and
Investments Private Limited

4,926,983 188.91

775,730 18.09

131,295 125.92

# As certified by our Statutory Auditors, by way of their certificate dated October 17, 2024.

* The cost of acquisition for 3,598,226 Equity Shares which were acquired through transmission to Samir
Shantilal Somaiya pursuant to a will has been considered as nil. Does not include 149,950 Equity Shares held
in the name of Shantilal Karamshi Somaiya HUF. Samir Shantilal Somaiya is the Karta of Shantilal Karamshi
Somaiya HUF.

11. Weighted Average Return on Net Worth of our Company for Fiscals 2024, 2023
and 2022 is 6.36%.

12. The entire proceeds from the Offer for Sale will be paid to Selling
Shareholders and we will not receive any such proceeds directly.

13. The BRLMs associated with the Offer have handled 36 public issues in the

past three financial years, out of which 12 issues have closed below the offer
price on the listing date.

Name of BRLM Issues closed below the Offer

Price on listing date

Total Public
Issues

Equirus Capital Private Limited 14 4

SBI Capital Markets Limited 20 8

Common issue handled by
the above BRLMs 2 0

Total 36 12

ANCHOR INVESTOR BID/OFFER PERIOD : TUESDAY, OCTOBER 22, 2024

BID/OFFER
PERIOD

BID/OFFER OPENS ON : WEDNESDAY, OCTOBER 23, 2024*

BID/OFFER CLOSES ON : FRIDAY, OCTOBER 25, 2024

" Our Compary, in consulation with the BRLMS, may consider participalion by Anchor Investors in accordance with the SEBHICOR Regulations. The Anchor investar Bidding Date shall be one Warking Day prior fo the Sid / Offer Opening Dale, (& Tuesday, Oclober 22, 2024

# LRI mandate and time and date shall be af 500 p.m. on the Bid 7 Offer Cloging Dale

The Price Band, Floor Price and Offer Price will be determined by our Company, in consullation with the BRLMs, on the basis of assessment of markel demand for the Equity

Shares offered through the Book Buibding Process and on the basis of the quanfitative and qualitative factors described befow. Invastors should also refer to “Rizsk Factors’

"D Busingss', "Restafed Consohgaled Francial Sfaterments™ and “Management’s Discussion shd Analysis of Finencial Posiion and Resulls of Operafions” on pages 32,

180, 264 and 333 of the RHP, respectively, 1o have an informed view before making an invesiment decision

Qualitative factors: Some of the qualitalive Eactors wihich form the bases for computing the Offer Prics are! « One of the manufacterers of ethancl-based chemicals m Indiz and

one of india's largest producers of ethanol i terms of volume: = Integrated bicrefinery with an installed caoacity of 570 KLPD for manufacturing ethancd as at March 31, 2024,
! ! ¥ . g

= Diversified product portfolio and well-esiablished relationshép with a diversified masguee customer base across industries and geographies: « Well-developed in-house

research and development capabilibies; and * Member of the Somaiya group and expensnced promoter, board of direclors, key managerial personnet and semor menagement

Far further details. see Our Busimess— Ouwr Strengths ™ on page 193 of the RHP,

Quantitative factors: Cerain information presenied bedow, relating fo our Company, is based on the Restated Consolidated Financial Statements, For delads, see "Resfalad

Consolidaled Fnancial Stalernents” on page 264 of the RHP

Some of the quantitative factors which may form the basis for calculating the Offer Price ane as follows

I. Basic and diluted earmings per share (“EPS")

Az per the Beslated Conzolidated Financial Satements;

Fiscal Basic EPS (in ) Diluted EPS (in 7) Weight
o caAs sl s e
2023 468 468 2
2022 4.55 455 i
| Weighted Average 3.78 3.78
June 30, 2024 6 22) 16.22)
Mot Annuaised
hofe.

Basic and Diluted EPS=  Restated consoldaled mel profif after tax for the yeanpenod atinbidabie fo the equify Sharehalders of the Company
Weighted average number of equity shares and pofential equity shares outstanding during the yeariperiod
Il. Price/Earning (“PIE") ratio in relation to Price Band of T334 to 352 per Equity Share:

BASIS FOR THE OFFER PRICE

Particulars PIE at the lower end of the Price Band PE at the uppar end of the Price Band
{number of times) inumber of times)
Bazed on basic EPS for Fiscal 2024 113.594 120.14
| Based on diluted EPS for Frscal 2024 113.98 120.14
Industry Peer Group P/E ratlo
Particulars PE Ratio
Highes! FE.84
| Lowest 120
Industry Composite 35.54
hoders:

(1) The industry high and low has been considered from the indusiny peer sal prowided laler in this section, The industry composfe has besh calcuiated as the arthmetic
sverage PE of the indusiry peer set dizclosed laler in thiz section. For further datalls, see "-Companison of accourding ratios with Wsfed industry peers” on page 117 of the RHP
(2) Tha industry P/ E ratio has bean computed based on the closing markel price of aquily shanes on BSE on September 27, 2024 divided by the diufed EPS for the year
enged March 31, 2024,
(3} AN the financial information for-lsled indusiry peers menhoned above s on 8 consohdaled basis and is sourced from fhe annual audited inancial sfatements of the relevant
compantes for the year ended March 31, 2024, as availabie on Ihe wabaites of the Slock Exchanges

. Returmon Met Worth ["RoNW")

Az per Restated Consolidaled Financial Statements

Fiscal “RoNW (%) Weight
Fiscal 2024 473% 3
Fiscal 2023 7.89% .
Fiscal 2022 8.21%
_Waightad Average 6.36%

June 30, 2024° [11.16%)
"ol Annuslised

Nofe

Retun on Nef Warth (%) = Resfated consolidated net profit after iax for the yearipenod atfribufabie fo the equily Sharehalders of fhe Company

Restated Consofidated Nel Worlh as af the end of the yearperiod

inancialexp.epaptin

IV. Netassetvalue per Equity Share (face value of T10 each)

| Met Asset Value per Equity Share | ()
Ason March 31, 2024 £2.05
| A= on June 30 2024 [ 55.75

: After the completon ofthe Offer

. = Al the Floor Prnice® Bi.36
-Afihe Cap Price® alkBh
| Offer Price™ ' o]
Node: Ned Assef Value per shave = Restaled eoulty alfibufable fo dwrers of the Company axcliiding resenves crealed ouf of revaluabon of azsels & capilal redemplion resense/

Number of equity shares citsfanding sf the emd of the yearperiod
‘Az on March 31, 2024
“Offer Price per Equily Share will be defermined on concfusion of the Book Building Process

Revenue
| Mame of the company Face Value from Basic EPS | Diluted EPS EP;;::_Iﬂr RONW NAV (2}
(% per share)| operations 2024 (7) 2024 ) 27, 2024 (%)
(% in million)

Godavar Biorefineras Limited 1,00 16,8688 .65 293 283 . A 4.T73% G2.085
| Listed peers ' '
. Al Amines Chemicals Limiled 2 14,408 10 . 2513 24,09 Ta B4 11.75% 24TBT
" Jubilant Ingrevia Limited 100 | 4135800 | M6 | 1155 | 6410 |  G.68% 171,66
. Laxmi Cinganic Industries. Lirmitsd 2.0 2865007 [ 445 4.43 65.11 B.T1% B5.18

ED Parry {India) Limited 1.00 20413110 | 5068 50,61 669 | 1275% | 397861
| Triveni Engineering and Industries Limited 100 | 6151400 | 1805 18.05 2606 | 1362% | 13252

Balrampur Chini Bills Limited 1.00 55,937 .40 26.49 26,49 2472 15.72% 168.57
| Dalmia Bharal Sugar & Industnes Limated 2.00 £8,9593.70 3366 33,66 15383 - 8.20% aB22T
| Dnamgur Sugar s Limked _vooo [ zoassso | azr | aar [ wan [ vozw | vezs

Crwrankesh Sugar Industres Limided 1.00 17.0585.70 444 4.44 17.30 10.16% 43.66

Source: The financial informmabion for our Company /s based on the Restated Consolidated Financial Statemeants as sl and for the fnancial yearended March 31, 2024,

The financlal information for lsted indusiry pears menboned above /s on a consolidated basis and Js sowrced from the financial stalements of the respective company for the
financial year ended March 31, 2024 submitfed fo the Stock Exchanges.

oles

(1) Basic EPS and diluted EPS refar to the basic EPS and diluted EPS sourced fram the inancal statements of the respeciive company

(2) PE ratic has baen computed based on the closing markal prce of squily shares on BSE on Seplember 27, 2024 divided by the ditded EPS provided

(3 Relurm onnel worth (RalNW) is compuled a5 proid for e yearatimbotanie o common sharehoioers of ihe parent aneded by ned warth jexcluaing nov-comrolimg inferest)
g5 &l March 37, 2084

(4] NAY per equity share has been compuled as the net worh aifrbufable fo common shareholders (exciuding non-corfroiing interest] divided by the tota! mamber of shares
pufsianding, 85 &f March 31, 2024

¥l. Key performance [ndicators ("KPIs")

The KPls disclosed below have been wsed historcally by our Company 1o understand and analyse our business performance, which in resuft, help us in anafysing the growih
of business verticals in comparson to owr pesrs, Our Company considers fhat the KPis sat forth below are the ones that may heve a bearing for armning at the basis for the
Offer Price. The KP|s disciosed below have been approved and confirmead by 3 ressdution of our Awdit Commitiee dated Uclober 17, 2124, Further, the members of our Audit
Committer have confirmed thal, excepd as disclosed m the Red Herring Prospechus, there are no KPis pertaining to our Company that have been disclosed to any investors al
any point of time during the three years prior to the date of filing of the Red Hemng Prospecius, Furher, the KPIs discosed herain have been certified by our Statutory Auditors,
by thelr certficate dated Celaber 17, 2024

For details-of our other operafing metrics disclosed elsewhens in the Red Herring Prospecius, see "“Owr Busmess’, and Management's Discussion and Analysts of Firantia
Fosition snd Results of Operslions” on pages 190 and 333, of the RHP, respectively.

Cur Cormpany confirms that it shall continue to disclose all the KPIs incdeded in this section on a periodic basis, a1 least onca in a year (or-any lesser perod as determined by
the Board of Derectors of our Company], until the later of {a) one year after the data of listing of the Equity Shares on tha Stock Exchanges; and (b} completa ulilisation of the
proceads of the Fresh 1ssue as discosed in “Objects of the Offer”on page 106 of tha RHP, or for such other duration as may be required ender the SEBI ICOR Regulations.
The list of our KPls along with boef explanabon of the relevance of the KP| for our business operations are sat forth below. We have also described and defined the KPls, &s
applicable, m “Definiions and Abbreviafions’ beginning on page 1 of the RHF

Coantimwed on fexr page..
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Metric

Explanation for the KPI

Ravenue from operations (¥ million)

Revanue from operations is usad by the management to track the revenue of the business and in ium halps assess the overall financial
performance of our Company and size of the business.

Growth in revanue from operations (%)

Growth in revanue from oparations providas inforrmation ragardng the growth of the business for tha respective period.

Groas Profit (3 millkon)

Gross Profit provides information regarding the value addition by our Company (including its profits) over materizl cost on the sale of
products and services by our Company.

Gross Margan (%)

Gress Margin is an indicator of the value addifion by our Company (incheding its profits) over material cost on sale of products and

Debl-to-Equity Ratio (imes)

L L services by our Company.

EEITDA < milion) EBITDA pru'.'rl:leslninrrr:-anun regardlng the operational ef‘ﬁclency of the business.

EBITDA Margin (%) EBITDA Margin is an indscator of the aperational profilability and financial performance of the business

F;nl’ﬂ_;f [In:lss] for Ihe perodfyear Prafit for the perod’year provides information regarding the averall profitability of the business.

{x malion

PAT Margin (%) PAT Margin is an indicator of the everall profitabdily and financial performance of the business,

MetWorth (Tmillion} NetWorth indicates the total value created by the entity and provides a snapshct of the current financial position of the entity.

Refumon Equll;. (“RoE"™) (%) Rok provides how efficiently cur Company generates prurlls*n:lrn shareholders' funds,

Return an Capital Emplaved ROCE provides how efficiantly our Compaiy generates eamings before finance costs and taxes from the capital amployed in tha
(“RoCE"){%) business. e

Debl-to- Eqm!:,r Ralio /s a measure of the extent lo which our Cormpany “ean cover our debl and rapmsanls aur debt position in|
companson o ourequity posifion. i helps evaluate our fingnciat leverage

BASIS FOR OFFER PRICE

Godavari Alkyl Jubilant Laxmi | EIDParry | Triveni | Balrampur | Dalmia | Dhampur | Dwarikesh
_ _ Biorafineries| Amines Ingrevia Organic (india) |Engineering| Chini Mills | Bharat | Sugar Mills |  Sugar
Particulars Limited | Chemicals | Limited | Industries | Limited and Limited Sugar & Limited | Industries
Limited Limited Industries Industries Limited
Limited Limited

Destillery Segment
EBITDA (¥ million) 713.18 MA MA A NA A, WA MA MA NA,
Sugarcane crushed for
the year (LMT) 2407 MA A, MA 50.00 B2 60 108.45 MA J6.69 36.66
Gmss Hecu.ery fir
the year (%) _107E% NA NAl _NA NA | 11.49% NA MAL 1163%| O1c%
Sugar diverted for |
production of ethano! (%) 27 64% NA WA | MA MA WA, NA MNA MNA 0.07%
Fower generated from
Cogeneration Segment
IMWHR) 170,772 MA A, A, NA MA | B98.000 NA 406,600 308,900

sSource: The fmarncial imformation for our Company s based on the Restated Consoiidaled Financial Sialements ag af and for Lhe financlal yearended March 37, 2024

The financlal informradion for sfed indwslny peers mentioned sbove iz on @ consoiitaled bazis and is sourcad from the financial siafements and invesior gresemstations of the
raspecive company for the fnancial year ended March 31, 2024 submilted 1o the Stock Exchanges.

Ned Fixed Assets Tumover Nelfixed assels turnover ratio measures the efliclency of our propey, plant and equipment, right-ol-use assets and intangible assets in (b} Comparisan of KPls of Fiscal 2023 with bsted industry peers

Ratio [times} generaling revenue, e

Net Working Capital Days NeltWorking Capsal Days indicates our working capital reguirements in days inrelation lo revenue generated fromoperations Godavari Alkyl Jubiant Laxmi | EIDParry | Triveni | Balrampur | Daimia | Dhampur | Dwarikesh

Number of rays of Sugarcane Number of Days of Sugarcane Crushing indicales the number of days for which our sugar mills oparate to crush the harvested Biorefineries| Amines Ingravia Organic: (indla) |Engineering| Chini Mills | Bharat | Sugar Mills E;g'ﬂ ;

Crushing sugarcan, typically from Ockober o Aprl Particulars Limited | Chemicals | Limited | Industries | Limited and Limited | Sugar& | Limited | Industries

Exiemnal Revenua for Sugar Extarnal Ravenue for Sugar Segmant provides the extarnal revenue genarated by our Sugar sagment. Limited Limited Industries Industries Limited

Segment (% million) Limited Limited

Salesfrom Jivana Brand (Tmillion) | Sales of products under our Jivana brand. I Revenue from Operations

| Sugar Segment EBITDA ¥ million) | EBITDAS fﬂfﬂ'-lﬂ&’ Segmnntprwdasmfnrmatm regandng the operational efficiency of our 5IJEIEF SEgMEnt. (% million) 2014694 | 1683050 | 47.v26090) 2791160 | 35243800 | 63,901.00| 4665862 | 3252080 | 28,740.20 | 21,0209.60

Exiemnal Heuem_lefcnr Copeneration | External Revenue for Cogenaration sagment provides the extemnal revenue generated by aur Cogeneration segment. Growth in revenus from

Segment (¥ million) _ _ _ _ _ . _ operations (%] 18.35% BA5% | (35T)%%|  (O50)% |  49.84% | M43%| (3T2% B.AB% | 5267 6.28%

Cogeneration Segment EBITDAfor Cogeneration Segment provides information regarding the operational efficency of our Cogeneration segment. Gross Profit (T miion) 6306.76 | 823380 | 21801120| 835945 | 7332420 | 1530350 1256622 | 929670 | 5.780.10| 468153

EBITDA(R millon) __ _ _ _ _ _ Gross Margin (% 31.30% | 4802% |  4501%|  3353% | 2080% | 24.25%| 2693% | 2859% |  20.11%|  22.6%

Exiemnal Revanue for Bio based External Revenos for Bio based Chemicals sagmant provides the extamal revenue generatad by our Bio based Chemicals sagrrent. EBITDA [ milli-::n:- 1546 18 3670 50 SE05101 2GR5.83 | 3237820 BORI30| 574831 512110 318810 7 988 )

Chemicals Segment (3 million) , _ EBITDA Margin (%) 7et% | 212w 12165 0.19% 9.17% 11, 1232% | 1578% | 11.08% |  10.87%

Bio based Chemicals Segmant EBITDA for Blo based Chemicals Segment provides informalion regarding the operational efficiency of our Bio based Chemicals| | Fprafi | (loss) for e = i - - N

-E%LT—E’-‘EI 'Ff ”’“"‘””'ETE-;F-“- EE'HI“"E”:HEW o] e T Year (¥ million) 19697 | 220660 | 3,07500] 124612 | 1827740 | 17.918.00| 284167 | 250070 | 1579.90| 104746

SZ;HT:M éﬁ:ﬁ,] T T NEvantR Ky LB RO sameni ovices e seeiifevammacierad oy ouroimiNon: scamiont PAT Margin (%] 007% | 1346% BA0%|  444% |  518% |  760d%|  6.01% 751% 54T | 495%

it ifion 4 1 0] 14 4 104

Distery Segment EBITDA [ million) | EBITDAfor Distillery Segment provides information reganding the operational efficiency of our Diskillery segmeant [Emh;u;: ':Ef L?;:Iﬁ:; Z ?gg;ui 1 1??;;2 EE;E;EEE::I.] }EIEEEE: 951:?3;2 Eﬁ:ﬁiﬁiﬁﬁ 2&-,5;5; 122 ﬂ'[; g 4532 G'153 ? 14:;2 TiEIEﬁEIDS

Sugarcane crushed for the Sugarcane trushed for the peniodiyear Indicates the quantly of sugarcane crushed by our sugar mills in the harvesting season, i E:F.iqm : : - 569 11.53% £2% . i : . . J6%

perodiyear (LMT) ; ) I , . . ,

Gross Recovery for the perodfvear (%) | Gross Recovery is the proportion of sugar including clear juice; syrup and BH Molasses extracled per lonne of sugarcane crushed, Empl?yeﬁ "u’_'r’J — 10 ARG K th 10 18% 25.27% LEcEAE. 23T 124 1608 Lt iz]

Sugar diverted for producton of Sugar diverted for ethanal production indscates the percantage of ciear jusca, syrep and BH Molasses used forthe production and saie of Dﬂm‘_":"Eq”m" Ralio (tmes) 2.48 0.0 0.15 0.28 012 0.34 065 0.17 0.70 050

gthanol (%) gthanolmstead of the production and sake of sugar production, Net Fixed Assets Tumover |

Power ganeratad from Cogeneration | Power Genaration helps us in tracking power genaratad by our Coganeration facilities for captive consumgtion as wall as axternal sales Ratia (times) 2.33 2.34 2.99 ] 3.91 817 4.43 1.60 1.7 2.75 3.61

Segment (MWHR) Met Working Capital Days 58.25 5473 56.87 52.06 5.70 11417 166.43 109.78 8627 100.18

Details of our KPIs as atf for the three month period ended June 30, 2024 and the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022 IE;EESL %amﬁr:ﬁlf.lg 131 NA MA N NA NA 148 NA AA MA

(¥ i millian, unless mentioned otherwisel | [E e Revanue for
Particulars As at and for the As at and or for the Financial Year ended March 31, Sugar Segment (T million) 677844 NA NA _ WA | 4543780 | 3700738 3488071 | 20.886.80 | 1224360[ 1567465
threa month period - Brandad Sales (¥ million} 42843 MA Pl A NA WA, MA MA A MA,
ended June 30, 2024 2024 2023 2022 Sugar Segment EBITDA _

Revenue from Operations (T million) 522525 16 BBA 55 20,148.94 17,023.29 (% million) 10.89 NA NA A 0850 | 355270 313327 | 170540 834 .80 NA

Growth in revenus from operations (%) NA (16.28%) 18.35% NA External Revenue for

Gross Prafil (% million) 71095 5.006.33 5,306.76 513638 ﬁl'l‘ig’na]m" e L o KA A wil inass| zoeer i | 4nms0 T KA

Gross Mangin (%) 13.61% 30.22% 31.30% 30.18% o S ' CA-AL — —

EBITDA (% million) 24 90} 1.478.35 154618 1405.34 EBITDA (2 millian) 160,16 M MA MA | 12180 R47 07 MA | 1A | o200 MA

EBITDA Margin {%) {1.82%]) B.7 7.6 B.26% Exiamal Revenus for Bic

Profil / (loss] for the penodivear (3 million) (261,06 12259 19637 180.97 based Chemicals Segment

PAT Margin (%) {4.97%) 0.72% 1.97% 1.12% (% million) 651793 | 1683050 | 4221520] 2791169 NA NA NA NA | 3.024.00 NA

Ml Wordh [ million) 2,338.43 260245 245013 2.325.60 Bio hased Chemicals

Retum an Equity (%) {11.16%)" 4.73% 7.89% 8.21% Segment EBITDA (T million) 73.74 3570.50 5668001 25583 WA MA, NA MA 221.70 A

Return on Capdal Employad (%) [2.35%)" 8.53% 10.58% 10.64% External Revenue for

Debl-4o-Equity Ratio (Emes) 1M 256 2 56 2.74 Cestillery Segrment

Net Fixed Assets Tumover Ratio (imes) (. Ga 148 2 2 55 [f mlllinn] &.318.62 MA A A 6,430,210 1885521 | 1153297 | 10,134.50 581270 3,054,095

Ml Warking Capial Days 55 BB T8.95 8825 53,78 Distiliery Segment EBITDA i = :

I umber of Davs of SUﬂm Crushing _ 1 194 183 S[? rmiflion) — 758.99 BA A A gl 20 239162 105678 1.807.10 1.457.30 A

xlemal Revenue for Sugar Segmeant (T million) 2.205.45 5 3746 6.778.44 517675 ugarcana crushad fof the . i

Sales from Jivana Brand @ milllon] 379 55 B41 67 428 43 282 87 ?G‘E‘a;“-;"” — 20.98 NA NA| HA 51.81 B330] 9386 53.75 33.02 38.21

bt ﬁ : ross Recovery

Sugar Segment EBITDA (£ million) _ (208.01) 3611.06 610,89 328,16 year (%) 11 76% NA NA | NA|  tos2 | marw]  meot | 12aem | 12od4m|  1ees

Exlemal Revenue for Cogeneralion Segment (3 million) 1.38.00 42823 Al 5 6347 Suger dverted for [

Exlermal Revene for Bio based Chemicals Segment (T million] 145087 3,055.23 6,517.83 6.470.74 Power generated from

| Bio based Chemicals Segment EBITDA (T milion) 86.03 168.60 73.74 301.80 Cogeneration Segment

Exlamal Revenue for Dislillery Saament (T milion) 136418 5.616.95 6.318.62 4 90615 (IMWHR] 164,038 MNA MNA | MA MA MA, 718.700 501,000 390,000 301,900

Distillery SEEI”"E:_'I“ EF”TDA'E F”'":E”] e 114.91 13;‘? ?ﬁgg Eg:i'g Source: The financial information for our Company is based on the Restated Consolidated Financial Stalements as al and far the financial year ended March 31, 2023

Sugarcans mugl ad for thé penod)) H_E" {LMT) : u—;I" : o - The fingnctal information for fished industy peers mentioned above s on a consoiidaled basls and is sourced fram the financial stafements and invesfor presentations of the

Gross Hg:uver:, for the periodiyear (%) : i 10.78% 1.768% 11'5':?‘ respective company for the financial year ended March 31, 2023 submiltad fo the Stock Exchanges.

%EIE"’ diverted fﬁ’rﬂmﬂ“‘“'““ of ethanol () o e EFFIJE;I; 1“;;15;’; 3;1 f;; (c) Comparison of KPis of Fizcal 2022 with listed industry pears

ower m;rated rom E-;:ganaramn ﬂem | : 170, 4, 154, :

- QE : — S-E-g — : —_— i i IO e S| Godavarl Alkyl Jubilant Laxmi EID Parry Triveni Balrampur | Dalmia Dhampur | Dwarikesh

'."uurrmmra.laseu' {Biorefineries| Amines Ingravia Organic {india) |Engineering| Chini Mills | Bharat | Sugar Mills |  Sugar

Notes: Particulars Limited | Chemicals | Limited | Industries | Limited and Limited Sugar & Limited | Industries

1) The above financal marmation has beon axiracted or derved from he Restated Consolidated Financial Stafemants, Limited Limited Industries Industries Limited

2) Revenue from Operafions means the revenue from operations for the peroddyear, Limited Limited

3} Growth in revenue from operalions (%) is calcuialed as a percentage of revenue from operations of the retevant yearminus revencie from operations of the preceding Vea”, | | Revenus from Operations
dividad 2y reveye from aperatians di fhe preveding yesr : . _ _ ) (2 million] 1702329 | 1541987 | 4949358| 3044266 | 23521060 | 4604044 | 4846007 | 3006860 | 2162980| 19.7E7.A3

d) Gross profl is calcilated as revence from operalions minug cos! of mafenals consumed minus purchases of slock-in-frade minug decrease [ (increase) m nvenfones of :
finished goods, finisted goods in fransit, stock in trade snd work-in-process. Growth I, ravenue. from . f . _ _

51 Gross Mangin is calcuiated as gross profit divided by revenue from operations. operations (%) NA 24.11% NM 14.41% 26.76% {(.20) % 0.71% 1.86% | (313% T61%

b EBITDA iz calcufated ag proflf (loss) for the penodiyear piis finance cosls, depreciation and amortizalion expanse and tofal [ax axpensas Gross Profit (T million) 5,138,348 T.084.30 21,004.71 9586.71 | 5000740 1431787 1389881 A4 R.A37.80 4 58802

71 EBITDA Margin i3 catoulated as EBITDA divided by revenue from operalions. e , a5 5

i PAT Merci s calculaled) o prisitt <) for 1he pécioclear didded by tolal o Gross I'-.I!Ergln. I.?H 30.18% 5.81% 42 62% 31.08% 25.09% HSU.E{I% 28.68% 29.41% 25.60% 25.21%
aggregate value of the accurmilated losses, deferred expendifure and miscefianeous expendiure nof wilten off, bul does nol include ressrves crealed oul of revaluation of | |EBITDA Margin (%) 8.26% 22.06% 17 44% 12 40% 11.17% 13.98% 15.12% | 17.57% 13.96% 14 B6%
assels inciuding revalualion resenes, captal redemphion reserves, wile-back of depresiation and amalgamation Profil | [los%) for tha Year

10) Redurmn on Equily is calcwlafed 35 profit! (ioss) for the periodfvear divided by nef worth il - .

11) Radurn on Capdlal Emp ﬁfd is calculaled as EBIT dvided by capital employad. Capital empioyed & calcuiated a8 nal worth piug nom-cumant borowings exciiding curment (& million} 190.97 2,248,987 4.787.11 257418 | 1573700 424058) 484635 | 2933.60 1.440.3¢ 1.552.16
malurity of long-ferm debls plug curren! borrawings plus interes! accrued on barrowings wiie EBIT i5 caleutated as profil! (foss) for the periadiear plus lafal fax expenses | |FAT Margin (%) 112% 14 4d% 8.57% 8.31% 6.63% B.90% 9.52% 9.62% 6.63% T B3%
plus finance costs Met Wiarth (T million) 232569 | 989806 | 2433122| 1290218 | BOS9BTO | 1912853 | 2769714 | Z358710 | 684980 673267

12) Debt-to-Equity Rafic is calculated as the sum of non-cuvrent bormowings exciuding current maturity of fong-ferm debis, curment borrowings and nterest accrued on : — S— . —— ' ' ool — . '

it et g ih 5 S g 4 " | [Retumn on Equity %) B21% | 2272% |  1950%| 1885% | 1T.00% | 2207 | 16.78% | 1252% |  1628%|  23.05%

13) Wed Fixed Aszels Tumover Ralio s calcutated as revenue from operations dhided by nel fixed assels. Nel fxed assels 15 calcufaten as nel propery, plant and equipmen' | | Retum on Cagdal
plus nef right-of-use assets plus nel infangible assets Employed (%) 10.54% 3 16% 27 B0% 23.49% 25 72% 18,29% 15.65% 13.26% 1427% 20.94%,

4] MNet Working Capitsl Circle (days] is catcufated a8 nel workimg capital divided by revenie from-operafions multipded by-365 (Tor full Fiscall 99 ffor the fhree monih period 7
ened June 30, 2024]. Nef Working Capital is calculated as inventonies plus cument trade receivables minus frade payables. Debtto- Eq""l:'r. Hg'.lf':' “'"19_51 274 0.02 0.08 a1 6.10 0.82 044 0.35 0.:88 4.7

15) Number of days of sugarcane crushing was nil for the company for the three month period ended June 30, 2024 because this period does not fall under sugarcarne Net Fixed Assets Tumaover - .
crushimg seasan which {s tiptcaily from Ocfober o March Fatic (times) 255 245 278 215 B, 441 2a7 1.96 216 5,10

16) Extemal Revenue for Sugar, Gogeneration, Bio-Dased Chemicals amd Drstivery have been taken from Segmental Reporting Met Warking Capital Days 5376 5037 51.20 3§ 12 14,52 151 85 185.11 138 51 131.72 128.28

17) Segmenfal EBITDA for Swgar, Copenaration, Bio-based Chemicais and Distifery have been calcuiated as segmental operating profif before inferes! plus segmental Tumber siDaveor B e S = S EE— - — — : —
eprackaina aTahicdel s Sligaicand Db 153 NA NA NA NA a| 13200 NA NA NA

Description on the historic use of the KPIs by us fo analyse, track or monitor our operational and/or financial performance ugEEne. LuEng :

In evaluating our business, we consides and use cerain KPs, as siated above, as a supplemanial measure to review and assess our financial and operating performance. The | |Exlemal Revenue for

presentafion of thase KPs is not intended to be considered in izotation or as a substitute for the Restated Consolidated Financial Staternents. W use these KPls to evaluate | |Sugar Segment (% million) 5176.79 MA MA MA | 3540630 | 30.34280| 3Ir5TAT hA 099470 | 1652506

our financial and operaling performance. Some of these KPls are nof defined under Ind AS and are not presented in accordance with Ind AS. These KPIs have imitations as | [5 T

analylical fools, Further, these KPls may differ from the similar information used by ather companies and hence their comparability may be limited, Therefore, these metrics Rrandac Sl | mmc) ool A i i A Wi L 55 A s

shauld not be considered in isclation or construed as an alternative to Ind AS measures of performance or as an indicator of our operating performance, Rauidity or results of | | Sugas Segment EBITDA

operation, Although thess KPls are not a measure of peformance calculated in accordsnce with applicable accounting standards, our management believes that it providesan | | (% million) 12818 MA MA MA | 215450 434304 [ 373087 A T92.30| 188471

additional tool for investors 10 wse in evaluating our ongod m]; operating results and trends and in comparing our financial resulis with oiher companies in our indusiry bacausa if Extamal Revenue for

provides consistency and com Agarat:ulng, with past financial performance, when laken collectively with financial measuras prapared i accordance with Ind AS. Bidders are Bifarasibian Ebgnumt

encouraged to review the Ind A3 financial measures and fo nof rely on any single financial or opesational metric to evaluate our busingss * Enllllnn 8317 NA A NA i 01650 ) B39.07 MA N 682 30 MA

Comparison of our KPis with our listed indusiry peers i ! : — ; =

(@) Compariscn of KPls with Fiscal 2024 with fisted industry peers Eugenemélun Segment

; - EBITDA (< million) 124,24 WA NA NA 146.00 T18.64 NA MNA §26.20 MA
Godavarl | Alkyl | Jubllant | Laxml | EDPany | Triveni | Balmmpur | Daimia | Dhampur | Dwarlkesh | | :
Blorefinerles| Amines | Ingrevia | Organic | (India) |Engineering| Chini Mills | Bharat | Sugar Mills | Sugar : m“; o E“’*““ES“’ W
Particulars Limited | Chemicals | Limited | Industries | Limited and Limited Sugar & Limited | Industries a5 f lefmicale Segment 7 i& 44 z 4 A | . A
Limitad Limited Industries Industries Limited (% million) 647074 | 1541887 | 4182100 3084266 NA N N N 2,778.50
Limited Limited Bio based Chemicals

Revenue from Operations | Segment EBITDA (T million) 301.80 3,401 .49 7293001 332520 MA MA N NA, 203.80 MA

{7 million) | 16666685 | 1440610 | 4135800| 2865007 | 29413110 | 6151400 5593740 | 2895370 | 2646830 | 17,085.70 Exlarnal Revenue for

Growth in ravenue from | Distillery Segment

operations () | (16:28) % | (14.40) % [13.34) % 265% | (16.54) % (2.52) % 19.89% | (10.85) % (T90)% | (1871 % (¥ million) 4.906.15 A MNA A 491040 | 10,71266( 996608 NA 426960 | 326207

Gross Profit (% millian) 09633 | 673050 ) 1933220) 040257 )| B7.66560 | 16,206.50| 16.765.07 | 933300 | 5358080 450343 | | Distilery Segment

Gross Margin (%) | 3022% 45.72% 48.19% 32 82% 23.01% 26:35% Z29.98% “371%% 21.08% 26.34% EBITDA (T millian) 683,80 MA MNA MA 66150 166232 4,161.09 HA 1,454.50 121168

EBITDA T millicn) | 147935 2,657.90 4. 564,20 283935 | 2919360 688430 5660497 5,404 60 293390 216618 Sugarcane crushed for

EBITDA Margin (%) 8.77% 18.45% 11.04% 9.91% 9.93% 11.19% 17.27% 18.64% 11.08% 12.67% the year [LMT) Z2.48 MA NA NA 5021 84.10 8254 2263 35.83 3739

Profit { (loss) for the Gross Recovery for the

Year (¥ million} 12299 1,4586.70 182890 120535 16,7570 395160 534474 272470 1,345.20 835.17 year (%) 11.60% WA MNA NA 10.63% 11.70% 11.48% NA 12.16% 11 B58,

PAT Margin (%) | 0.75% 10.23% 4.38% 4.17% 5.44% B.36% o 26% 0.00% 5.03% 4 B5% Sugar diverted for

Nat Worth (T'milion) 1 260245 | 1267140 | 27374701 17.97992 | 112.12000 | 29.009.00f 34.009.63 | 2032160 | 1101010] 822083 | | |production of ethandl (%) 36.12% WA A MA NA MA A 25 00% NA N,

Return on Equity (%) 473% 11.75% §.68% 6.71% 12.75% 13.62% 1572% 9.29% 12.21% 10.16% F'I}'HEF-EEI'IEFEH from | |

Return on C:_apita!- i - _ _ . — Cogeneration Segment

Emplaved (%) | 9.53% 16.32% 8.23% 9.17% 18.80% 13.56% 15.27% 9.48% 1.37% 12.80% (MWHR) 154,782 NA MA NA MA WA 727,200 247,000 a0, 100 301,300

Debi-te-Equity Rabo (limes)| 255 0.00 0.27 0.08 0.1 (.49 0.59 (.49 0.a7 (.55

Net Eixed Assels Turnover Source: The financial informafion for owr Company is based on the Resfated Consalfideled Financial Stafements as af and for the financial year ended March 37, 2022

Ratio {timas) 1.98 1.32 1.63 31.26 f.08 4.09 212 157 2:30 283 The financral information for Nsted industny peers mentioned above (s on a consolidated basis and is sourced from the financlal siatements and investor presentalions of the

et Working Capital Days | TE.95 56,20 85,89 13.33 1471 142 89 177.22 190,06 133.2 156.58 | | respective company for the financial year ended March 31, 2022 submitied fo fhe Stock Exchanges.

Number of Days of Mofes relafing fo KPIs of Induslry Peers

Sugarcane Crughing 150 NA NA WA A A NA NA NA WA | | 1. Chemicals segment for Jubilant Ingrevia Limited inclides both Speciality Chemicats & Chemical Infermediates segments.

External Revenue for 2. Sugarsegment for Dwankesh Sugar industries Limited ncludes both Sugar & Co-generation segments

‘EE‘E'?LE..E‘:‘?T]E”H{E_‘JH'F{?J'...... 265746 NA NA | NA | NA | _NA NA_ _NA | MA| 11,204.58 | | 4 Power ransmission seqment has been considered as Cogeneration segment for Triveni Engineenng and industrias Limited.

?ﬂmsd msi[:;;l_lgzj BAI6T A N L] NA A HA e NA A 4 Revenue from Operafions means the revenue from operations for the year,

or &?m”' 5 Growth in revenue from operations (o) is calciWaded as 8 parcantage of Revenue from COperations of fhe refavan! year minus Revenue from Operations of the praceding

{% million) 381.06 MA NA NA MA MA M WA MA MA s 2 ; s i ;

T — year divided by Revenue from Cperations of the preceding year

Caganeralion Segment £ Gross profit is caloufated as revenue from operafions mings. cost of matenals consurmad minus purchases of sfock-n-frade minus fincrease)idecraase in inventoras of

% million) 47873 NA WA WA MA KA WA NA WA NA finished goods, by products. sfock-in-frade and work-in-progress minus excise duly on sale of goods.

(Cogeneration Segment § ' 7. Gross Mangin is calculated as Gross profi! dvided by revenue from aperafions.

EBITDA (T million) 162.88 NA MA NA MA MA A Ma M& MA 8. EBITDA is calcwsfed as profit! (loss) for the year less excepfional fems, share of profitfioss) of associates & joinf venfuras snd net profit’ (loss) for the year from

External Revenue for Bio discontinued oparation mus inance cosls, deoreclkalion and amorbisalion, and lofal neome fax expenses

based Chemicals . . 8. EBITOA Margin is calcwiated as EBITDA divided by Revenue from operafions,

gegtTemd{?E ;:""'(.HI 508623 | 1440610 | 3455800| 2865007 A MA NA HA MA MA 10, PAT Margin is calsulated as profil! (loss) for the year divided by tofal income,

i based Chemicals .

Seqment EBITDA [ mlioni| 16860 |  2.657.90 NA| 283835 MA NA NA NA MA T B oo g o _ ; ; _ ; i

Evtermial REanis o 1 12. Returman Equiy i calwaled a5 profily (logs) for the year (Excluding share of minanty m profits) divided by folal equily [Excluding non-contraling interss)

Distillery Sagment 13, Ratum on Eu_m:ra.l Empioyed is calowsted az EBIT divided n,_l.f capita employed. Capital Elm,nf_n_-..-ed i5 caa'm_u'atan‘as fofal eguity plus mon-current bormowings plus clrmant

(T million} 5.616.95 NA NA NA MA, M NA NA NA| 588112 | | borrowings white EBIT 15 calcufated as EBITDA plus nef profitf (loss) for the year from disconfinued operalion and share of profitloss) of associates & jonf venlures jess
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depreciabon and amorizalion

14, Debi<o-Equity Rabo is caltulated as non-curment barrowings plus curren! borrowangs divided by olal squily (including minanty imferest),

5. Nef Fived Assefs Tumover Ralio is calouiated 55 revende fromy operations divided by the sum of net property, piant and eguipment. nght-cf-tise sszefs, pooowill and ather
rlangnine assals,

16. Nef Working Capital Gyole (days) (s calcuiated as met working capifal divided by revenue from operahions muttipived by 365 (far full Fizcall/ 97 {for the threa month perod
ended June 30, 2024). Netl Working Capital is calculated as invenlones plus clment frade recefvalies minug lrade payabies.

17, Branded Salgz in refation fo our Cormpany means-Sales from Jvana Brand,

18 Segmental EBITDA has been taken direclly from the Annual Report for Jubifant (ngrewia Limited. For other peers. the Segmental EBITDA has been calowisted &s
Segmantal EBIT plus segmental dapraciafion and amartisation pis segqmantal imtera sl income.

18, NA, for Industny Pesrs refers fo information not pubhcly svanabie.

Comparison of KPls based an additions ar dispositions to our business

Dur Company has not undertaken a material acquisition or disposition of assets { business for the periods that are coverad by the KPIs and accordingly, no comparison of KPls

over time basad on addilions or dispasitions 1o the buginess, have bean provided

Vil. Weighted average cost of acgquisition, floor price and cap price

(a) Price per share of our Company based on primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued under employee stock

oplion schemes and issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding the date of the Red Herring Prospectus, where
such issuance is equal to or more than 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-Offer capital before such
fransaction{z) and axcluding emploves stock options granted but not vested) in a single iransaction or multiple transactions combined together over a span
of relling 30 days (“Primary Issuances”)
There has bean no issuance of Equily Shares or convertible sacurites during the 18 months preceding the date of the Red Herring Prospecius (exchuding Equity Shares
issued under employes stock option schemes and issuance of Equity Shares pursuant io @ bonus issug) where such issuance is equal 1o or more than 5% of the fully
diluted paid-up share capital of our Company (calculated based oo the pre-Offer capital before such transaction(s) and excluding employes stock options granted but not
vesied), in a single transachion or multiple ransactons combmed together over a spen of rodling 30 days.

() Price per share of our Company (as adjusted for corporate actions, Including benus Issuances) based on secendary sale or acquisition of equity shares or

convertible securities (excluding gifts) involving any of the Promoters, members of the Promoter Group, S3elling Shareholders or other Shareholders of our
Company with rights to nominate directors during the 18 months preceding the date of filing of the the Red Herring Prospectus, where the acquisition or sale
is equal to or more than 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-Offer capital before such transaction(s) and
excluding employee stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days
(“Secondary Transactions™)
Thers have been no secondary salelransfers of acquisibon of any Equity Shares or convertible secunties, where the Promoters, members of the Promater Group, the
3elling Shareholders or sharehodders having the nght to nominate Directors fo the Board of our Company are & party to the transactons (excluding gifiz}, during the 18
mionths preceding the date of the Red Herring Prospectus, where edher acquisiton or sale is equal 1o or mare than 5% of the fully diluted paid up share capital of our
Comgany (calculated based on the pre-Cffer capital before such fransachion(s)-and excluding employes stock opticns granted but not vested), in a single transaction or
mulliple transactions combined together over a span of rolling 30 days.

fe) Since thera are no transactions to report under points {a) and (b}, the following are the details based on the last five primary [ssuances and secondary
transactions (secondary transactions where Promoters, members of the Promoter Group, Selling Sharehelders or Shareholders having the right to nominate
diractor|s) to the Board of our Company, ara a party to the transaction excluding transmisglons), not alder than the three years preceding tha date of the Red
Herring Prospectus, irespective of the size of fransachons
There have been no primary issuances or sacondary lransactions (secondary transactions where Promoters, members of the Promoter Group, Selling Shareholders o
Shareholders having the right fo nominate director(s) fo the Board of cur Company, are a party to the fransaction excluding transmissions), in the three years preceding the
date of the Red Harring Prospectus

(d} Floor Price and Cap Price vis-a-vis the weighted average cost of acquisition at which the Equity Shares based on primary issuances/secondary fransactions
during the last three years:

Bazad an the dizclosures in (a) and (b) abowve, the waighted average cost of acquisition of Equity Shares 25 comparad with the Floor Price and Cap Price is set forth balow

Floor Price | Cap Price
InT334 | inT 352

Weighted average
cost of acquisition
per Equity Share
(in T)

Past transactions

Weighied average cost of acquistion for last 18 months based on primary/ne isswe of shares (equity) convertible
securbies), excluding shares issued under the employee stock opbons schemes and issuance of bonus shares, during
the 18 months preceding the date of fing of the Red Harmng Prospecius, where such issuancs is equal to or more than
5% of the fully diluted paid-up shane capital of our Company [cadculated based on the pre-Offer capital before such
fransaction{s) and excluding employes stock oplions granted but nod vested), in @ single transaclion or muitiple
ransaclions combined logelher over a span of rolling 30 days

Weighted average cost of acquistion for last 18 months based on secondary salelacquisition of shares equity/
convartible sacurites), where the Selling Shareholders or Shareholder(s) having the right 1o nominate Direclors) on our
Board or Seling Shareholder in the Board are & party fo the transacton (excluding gifis), during the 18 monihs
precading the date of filing of the Red Hemng Prospectus, where either acquisilion or sabe is equal to or more than five
per cant of the fully diluted paid-up share cagital of our Company {cakculated baged on the pre-Offer capital before such
fransaclion{z] and excluding employves stock oplions granted but nod vested), in a single fransaction or multiple
fransactions combined together over a span of rolling 30 days

aince there are no fransactcons io report under (3] a2nd (b} above, the following are the defails based on the last fve primary and secondary transaciions (secondary
Iransaclions where Promoler(s), members of the Promater Group, Salling Shareholders or Shareholders having the right 1o naminate Directon(s) to the Board of aur Company,
area party to the transaction axcluding transmission), during the threa years precading the date of the Red Herring Prospechus, imespactive of the size of transactions!

Mot
apphcable

Mot
applicable

Mot applicable

Mot
applicable

Wit
apphicable

Mot applicable

Weighted average costof acquisition of Primary [ssuances Mot applicable Hol Mot
appicatie | apphcable

Weighied average costof acquisiionof 3econdary Transachons Mot applicable Nod i
appéicable | applicable

Vill. Explanation for Offer Price/Cap Price being 352 in comparsen fo our weighted average cost of acquisition of primary issuance price/secondary
transaction price of Equity Shares (set out in VIl above) along with our Company’s key performance indicators and financial ratios for the three month period
anded June 30, 2024 and Fiscals 2024, 2023, 2022 and in vlew of the external factors which may have influenced the pricing of the Offar.

1, One of the manufacturers of ethanol-based chemicats in India and one of India’s larges! producers of ethanal in terms of volume as of March 31, 2024 (sourca; Fros!

& Sullivan Repaord)

Irtegrated biorefinery with an instalied capacity of 570 KLPD for manufaciuring ethanol a5 at March 31, 2024,

Diversified product portfolio and well-established relationship with a diversified manquee customer base across industnies and geographies;

Well-developed in-house research and development capabiifies; and

. Member of the Somaiva groug and experienced promoter, board of directors, key managerial personnel and senior managament.

IX. The Offer price is [¢] times of the face value of the Equity Share
The Offer Price of T[] has been determined by our Company, In consultation with the BRLMs, on the basis of assessment of market demand from invastors for Equity
Shares through the Book Buding Process. and is jusfified in view of the above qualitative and guantitative parameters.

Invasiors should read the above-mentioned mformation along with “Risk Factors”, “Owr Business”, “Managemend s Discussion and Analysis of Financial Postion and
Fesults of Operafions” and “Financial Informalion” beginning on page 32, 190, 333. and 264 of the RHP, respectively, to have a more informed view. The trading price of
Equity Shares could decline due io factors mentioned i “Risk Factars"on page 32 of the RHP and you may kose all or part of your investments.

FOR FURTHER DETAILS, SEE "BASIS FOR THE OFFER PRICE” ON PAGE 116 OF THE RHP.

L e g P

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BEOARD PLATFORM OF BSE AND NSE

LIy

LINIFIED PAYMENTS INTERFACE

UPI-Now available in ASBA for Retail Individual Investors and Non - Institutional Investor applying for amount upto 20.50 million, applying through Registered Brokers, DPs and RTAs. UPI Bidder also have the option to submit the application directly to
the ASBA Bank (SC5Bs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and
are in compliance with CBOT notification dated February 13, 2020, issued by the Central Board of Direct Taxes and the subsequent press releases, including press releases dated June 25, 2021 and September 17, 2021 and CBDT circular no.7 of 2022,
dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.

Ip0.UpHIDNPCI.Ong.in.

ASBAhas to be availed by all the investors except anchor investors. UPI may be availed by (i) Retail Individual Investors in the Retail Porticn; {ii) Mon-Institutional Investors with an application size of upto 0.50 million in the Non-Institutional Portion, For details on the ASBA and UP| process, phease refer fo the details given in ASBA form
and abridged prospectus and also please refer to the section "Offer Procedure”on page 412 of the RHP. The process i also available on the website of Association of Investment Bankers of India ("AIBI') and Stock Exchanges and in the Genesal Infarmation Document. ASBA bid-cum-application forms can be dewnloaded from the
websites of the Stock Exchanges and can be abtained from the list of banks that is displayed on the website of SEB| at www.sebi gov.in/sebiweblother/OtherAction,do?doRecognisadF pi=yes&intm|d=35 and hitps:/fwww.sebi gov.in'sebiwebiother OtherAction. do7doRecognisedFpi= yes&inimid=43, respectively as updated from time
to time. For the list of UP| apps and banks live on IPO, please refer to the link: www.sebi.gov.in. UPI Bidders Bidding uséng the UPI mechanism may apply through the SCSBs and mobile applications whose names appear on the website of SEBI, as updated from time to time. Axis Bank Limited and HOFC Bank Liméted has been appointed as
Sponsor Banks for the Offer, in accordance with the requirements of the SEBI Circular dated November 1, 2018 as amended, For Offer related queries, please contact the BELM an thesr respectve email IDs as mentioned below, For UP| relataed quersas, investars can contact NPC1 at the toll free number: 18001201740 and mail Id:

In case of any revision in the Price Band, the Bid/Offer Penod will be extanded by at least three additional Working Days after such revision in the Price Band, subsect to
the Bid'Offer Perad not exceeding 10 Working Days. In cases of force majeure, banking sinke or similar unforeseen circumstances, our Company may, for reasons 1o be
recorded in writing, extend the Bid (Offer Period for a minimum of one Working Day, subject to the Bid/Offer Period not axceeding 10 Working Days. Any revision in the
Price Band and the revised Bid/Offer Perod. If applicable, shall be widely disseminated by notificabion to the Siock Exchanges, by Issuing & public notice, and atso by
indicating the change on the website of the BRLMs and af the terminals of the Members of the Syndicate and by intimation to Seif Cerfified Syndicate Banks (“SCSBs"),
oiher Designated Infermediaries and the Sponsor Bank, as may be applicable

Tha Offer is being made in tarms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rukes, 1957, as amanded (the “SCRR™), read with Regulation 31 of the SEBI
ICDR Reguiations, The Offar is baing mada through the Book Buiiding Process in accordance with Ragulation 6(1) of the SEB| ICDR Regulations wherein not more than
50% of the OfFer shall be available for allecation on a proportionate basis to Cualified Institulional Buyers (“QIBs™) (the “CIB Portion™), provided that our Company in
consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discrefionary basis in accordance with SEBI ICOR Regulations (he
“Anchor Investor Portion™), of which ane-third shall be reserved for domestic Mutual Funds, sublect o valid Bids being received from the domestic Mutual Funds at or
above the price at which allocation is made 1o Anchor Investors [“Anchor Investor Allocation Price™). In the event of under-subscripton ar non-allocation in the Anchor
Investor Portion, the balance Equity Shares shall be added to the QIB Portion {other than the Anchor Invesior Partion) (the “Net QIB Portion™). Further, 5% of the Net
QB Partion shall be available for allocation an & proportionate basis to Mutual Funds only, subsect to vald Bids being received at or above the Offer Price, and the
remainder of the Net QI8 Portion shall be availabde for allocation on a proporfionate basis 10 &l QiBs, including Mutual Funds, subject to valid Bids being received at or
above the Offer Price. However, if the aggregate demand from Mutua! Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in
the Mutual Fund Porfion will be-added fo the remaining Net (1B Portion for proporiionate allocation io all QIBs. Furiher, not less than 15% of the Offer shall be availabie
for-allocation to Mon-Institufional Investors (YNon-Institutional Partion"} of which one-third of the Mon-Institutional Portion shall be availabée for allocation fo Bidders
with an application size of more than T 0.20 million andup to 3 1.00 milBon and two-thirds of the Mon-Insiitutional Portion shall be available for allocation to Bidders with
an application size of mose than ¥ 1.00 milson and under-subscniption in aither of these two sub-categones of the Non-Institutional Portion may be allocatad to Bidders in
the ather sub-catagory of the Non-Institutional Porfion in accordance with the SEBI ICDR Requiations, subject to valid Bids being received at or above the Offer Price,
Further, not less than 35% of the Ofer shall be availabde for alocation to Retall Individual Portion {"Retall Portion”), m accordanca with the SEBI ICDR Regulations,
subjact 1o valid Bids being recenved from them al or above the Offer Price. Al Bidders (except Anchaor Investars) shall mandatonly participate in this Offer only throwgh the
Application Supported by Blocked Amount (“ASBA"| process and shall provide details of their respective bank account (including UPL D (defined hersinaftar) in case of
UPI Bidders (defined hersinafter) in which the Bid Amount will be blocked by the SCSBs ar by the Sponsor Banks under the UP| Mechanism, as the case may be. Anchor
Investors are not permitied to participate in the Anchor Investor Portion through the ASBA process. For details, see "Offer Procedure” on page 412 of the RHP,

Bidders! Applicants should ensure that DP ID, PAN, Client |D and UP! ID (for UP| Bidders bidding through the UPI Mechanism) are correctly filled in the
Bid cum Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID available
in the Depository database, otherwise, the Bid cum Application Form Is liable to be rejected. Bidders!/ Applicants should ensure that the beneficiary
account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client 1D and UPI ID (for
UP| Bidders bidding through the UPI Mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised
the Depositories to provide to the Registrar to the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the
depositories. These Demographic Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other
correspondence(s) related to the Offer. Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of
the Depository Participant to ensure accuracy of records. Any delay resulting from failure to update the Demographic Details would be at the
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Bidders'/Applicants’ sole risk. Investors must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February
13, 2020 and press release dated June 25, 2021, read with press release dated September 17, 2021 and CBDT circular no.7 of 2022, dated March 30, 2022
read with press release dated March 28, 2023 and any subsequent press releases in this regard.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our
Company, please see tha saection "History and Cenain Corporate Mafters” on page 227 of the' RHF. Tha Memorandum of Association of our Company is a material
documant for inspection in retation to the Offer. For further details, please sea the saction titied *Matenal Confracts and Documents for Inspachion”™ on page 460 of tha RHP

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shares

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP, the authonsed share capial of the Company i1s
T 100,030,000 dvided into 82 000,000 Equity Shares of face value T 10 each and 1,800,000 Preference shares of of face walue T 100 each |, The issued, subscribed
and paid-up share capital of the Company s T 419,430,230 divided into 41,943,023 Equity Shares of face value ¥ 10 each. For details, please see the saction tited
“Capital Structune™ on page 92 of the RHP

MAMES OF SIGNATORIES TO THE MEMORANDUN OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The initial signataries to the Memarandum of Association of our Company are Ranchoddas Sham|l Kotak Merchand and Shantial Karamshi Somaiva Merchant, who each
subscribed to § Equity Shares of face value of 2100 each, For details of the share capital hstory of cur Company, please see the section tlled "Capdal Sfrucfure” on page 92
of the RHF.

LISTING: Tha Equity Shares offered through the Red Herring Prospecius are proposed fo be listed on the Stock Exchanges. Our Company has received fin-principle’
approvals from BSE and NSE for the lksting of the Equity Shares pursuant to letters each dated September 4, 2024, For the purposes of the Offer. the Designated Slock
Exchange shall ba BSE. A copy of the Red Herring Praspectus has been filed with the RoC and a copy of the Prospectus shall be filed with the RoC in accordance with
Sections 26(4) and 32 of the Companies Act, 2013, For further details of the material contracts and documents that will be available for Inspection from the date of the
Red Herming Prospectus untd the Bid [ Offer Closing Date, see “Materal Contracts and Docurments for Inspection” beginning on page 460 of the RHP

DISCLAIMER CLAUSE OF THE SECURITIES AND EXCHANGE BOARD OF INDIA ("SEBI™): SEBI only gives its observations on the offer documents and this does
not constitute approval of either the Offer or the specified securities or the offer document. The investors are advised to-refer to page 392 of the RHP for the full text of
the disclaimer clause of SEBI.

DISCLAIMER CLAUSE OF BSE [DESIGNATED STOCK EXCHANGE) : It is to be distinctly understood that the permission given by BSE should nof in any way be
deemed or construed that the Red Herrng Prospectus has been cleared or approved by BSE nor does it certify the correctness or completensss of any of the contents of
the Red Herring Prospectus, The mvestors are advised to refer to page 394 of the RHP for the full text of the Disclaimer Clause of BSE

DISCLAIMER CLAUSE OF NSE : Il is to be distinctly understood that the permission given by NSE should not in any way be deemed or construed that the Offer
Document has been cheared or approved by NSE nor does it ceriify the corractness or completeness of any of the contenis of the Offer Documant. The investors are
advisad fo refar to page 394 of the RHP for the full text of tha Disclaimer Clausa of NSE.

GEMERAL RISK: Investmeants in equily and equity-refated secunties involve a degree of risk and investors should nol invest any funds in the Offer unless they can
afford to take the nsk of losing their investment. investors are adwised to read the sk factors carefully before taking an investment decision In the Offer, For taking
an investment decision, investors must rely on their own examingtion of our Company and the Offer, including the risks invelved. The Equity Shares in the Offer
have not been recommended or approved by the SEBI, nor does SEB| guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific
aliention of the investors is'inwited to “Risk Facfors " begimning on page 32 of the RHP.

REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER
Mangj Jain

Company Secretary and Compliance Officer

Somaiya Bhavan, 45047, M.G. Road,

L!NK Intime

SBI Capital Markets Limited

1501, 15" Floor, A & B Wing, G Block, Parinee Crescenzo, Bandra Kurla Complex
Bandra {Eazl), Mumbai - 400051, Maharashira

Telephone: +97 22 400¢ 3307

Email: godavar.pof@shicaps.com

Investor grievance email; investor relaions@sbicaps. com

Wabsite: www shicaps.com

Contact person: Janandnan Wagle®rithika Shetiy

SEBI registration no: INMO00003531

Equirus Capital Private Limited

12”7 Floor, C Wing, Marathon Futurax, N, Joshi Marg, Lower Parel
Mumbai = 400 013, Maharashira

Telephone no.: #9122 4332 0736

Email: godavar.ipof@equirus.com

Investor grievance email; investorsgrevance@equirus.com
Wabsite: www aauirus.com

Contact person: Malay ShahMrunal Jadhay

SEBI Registration Number; INMID0D11286

Fort, Membai - 400 001, Maharashira
Telephone: +31 22 170 2177
E-mail: investors@somatya.com

Link Intime India Private Limited

C 101, 1" Floor, 247 Park, LB.S Marg, Vikhroli West, Mumbal — 400 083, Maharashira
Telaphone no.: 31 B10 11 4949

Email: godavariipoflinkinkme co.in

Investor grievance email: godavan.poi@@nkiniime.coumn

Website; www linkintime.co.in

Contact parson: Shanli Gopafrishnan

SEBI Ragistration Number: INEDDD002058

Invesiors ‘may contact the Company Secretary and Compliance Officer or the
Registrar to the Offer in case of any pre-Offer or post-Offer related grevances
including non-raceipt of lathers of Alletrent, non-credit of Allotled Equity Shares in the
respactive benaficiary accownt, non-receipt of refund orders or non-recalpt of funds by
efectronic mode, atc. For all Offer related quenes and for redressal of complaints
Investors may alsowrite o the BRLMs,

AVAILABILITY OF THE BHP: Invesiors ara advisad {o refer fo the RHP and the section titled *Risk Faciors” on page 32 of the BHP, before applying in the Offer, & copy of the BHP shall be available on website of SEBI at weaw sebi.govin, websies of the Stock Exchanges e, BSE Limited and Mational Stock Exchange of India Limited at wew beeindia com
and www.ngaindia.com, respactively, and on the wabsile of the Company al www.godavaribiorefineries.com and on the wabsita of the BELM, i.2. Equirus Capital Private Limited and SBI Capital Markets Limiled al www.egquirus.com and waww.shicaps com, respectivaly,

AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy of the abridged prospectus shall be avadable on the websits of the Company, the BRLM and the Registrar 1o the Offer al www.godavanbiorefineries.com, www.sguirus.com, www.shicaps.com and waw.linkintime.co.n, respectvely

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid curn Application Forms can be obtaned from the Registered Office of GODAVARI BIOREFINERIES LIMITED, Tel; +81 22 6170 2177; BRLMs: Equerys Capial Private Limiled, Telephone no.: +81 22 4332 0736 and 5SB! Capital Markels Limited, Telephone; +91 224008 9807 and al the select
locations of the Sub-syndicate Members (as given below), SC58s, Registered Brokers, RTAs and CDPs parficipating in the Offer. ASBA Forms will also be available on the websites of BSE and NSE and the Designated Branches of SC58a, the iist of which is available at websites of the Stock Exchanges and SEBI

Sub-3yndicate Members: Almondz Global Secunbes Limited, Anand Rathi Share & Stock Brokers Limited, Asit . Mehta Invesiment Interrmediaies Limited, Axis Capidal Limited, Centrum Broking Limifed, Finwizard Technobogy Private Limited, HDFG Securifies Limifed, CGICI Securities Limited, [IFL Secunties Limited, JM Financial Services
Limited, Kanfilal Chhaganlal Securities Pvi Ltd. Keynote Capitals Limited. RJMC Capital Market Sendces Limited, Kotak Securities Limited, LKP Securities Limited, Motilal Oswal Fmancial Services Limited, Muvama Wealth and investment Limited (Edelweiss Broking Limited), Prabhudas Lilladher Pyt Lid, Pravin Ratilal Share and Stock Brokers

Lid, RR Equity Brokers Pvi. Lid. Sharekhan Limnited, SMC Global Securities Limiled and Yes Sacurities {India) Limited,

Syndicate Members: Equirus Securilies Private Limitad, SBICAP Securitias Limitad and Investac Capital Services (India) Privata Limited
Escrow Collection Bank and Refund Bank : Axis Bank Limiled

Public Offer Account Bank : HOFC Bank Limited » Sponsor Banks: Axs Bank Limited and HDFC Bank Limited

UPI: UPI bidders can also Bid through UPI Meachanism

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.

Place: Mumbai
Date: Octobar 17, 2024

For GODAVARI BIOREFINERIES LIMITED
On behalf of the Board of Directors

S

Manoj Jain

Company Secretary and Compliance Officer

GODAVARI BIOREFINERIES LIMITED is proposing, subject toapplicable stalufory and reguiaiony requirements, receipt of reguisite approvals, market conditions and other considerations, to make an initial public offering of its Equity Shares and has filed the BHP dated October 17, 2024 with RoC. The RHP shall be available on the websife of SEBI at
wanw.sebil govin, websites of the Siock Exchanges .2, B5E and NSE at www bseindia.com and www nsendia.com, respectively, on the website of the Company al www. godavanblorafineries. com and the wabsitss of the BRLMs |e, Equirus Capdal Private Limited and SBI Capital Markets Lirmited at www,squirus.com and wiww, sbicaps com, raspactively, Investors
should note that investment inequity shares involves a high degrea of risk and for details relating 1o such sk, please see the section entitted “Risk Factors”on page 32 of the RHP. Potential investors should not raly on the Draft Red Hesring Prospectus fled with SEBI for making any investmant decisions and instead should ptace reliance on the RHP.

The Equily Shares have not been and will not be registered under the U5, Securities Actof 1933, a3 amended {*U.S. Securities Act”) or any state securifies laws in the United Sfates, and unless so registered, and may not be offerad or sold within the United Siates, axcept pursuanttoan exemplion from, or in a fransaciion ot subject to, the registration requirements
of the L5, Securites Act and applicable U. 5, stale sscurfies laws, Accordingly, the Equity Shares are being offered and sold only outside the United States in “offshore fransactions” as defined in and in compliance with Regulation 5 under the LS, Securibes Act and the apphcable laws of the junsdiction where those offers and sales are made
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