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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise implies
or requires, or unless otherwise specified, shall have the meaning as assigned below. References to statutes, rules,
regulations, guidelines and policies will, unless the context otherwise requires, be deemed to include all
amendments, modifications and replacements notified thereto, as of the date of this Red Herring Prospectus, and
any reference to a statutory provision shall include any subordinate legislation made from time to time under that
provision.

The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings 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 in “Industry Overview”, Key Regulations and Policies”, “Statement of
Possible Special Tax Benefits”, “Financial Information”, “Basis for Offer Price”, “Outstanding Litigation and
Material Developments”, “Objects of the Offer”, “History and Certain Corporate Matters”, “Financial
Indebtedness”’, and “Description of Equity Shares and Terms of Articles of Association”, on pages 174, 267, 165,
340, 155, 489, 141, 280, 484 and 568, respectively, will have the meaning ascribed to such terms in those respective

sections.

Company and Selling Shareholders related terms

Term

Description

“Our  Company”, “the
Company” or “the Issuer”

Allied Blenders and Distillers Limited, acompany incorporated under the Companies Act, 1956
and having its Registered Office at 394-C Lamington Chambers, Lamington Road, Mumbai—
400004 Maharashtra, India.

<, CLINTS

we”, “us”, or “our”

Unless the context otherwise indicates or implies, refers to our Company and our Subsidiaries.

“Articles” or “Articles of
Association” or “AoA”

The articles of association of our Company, as amended.

“ABD Dwellings” ABD Dwellings Private Limited

“ABD LLP MoU” Memorandum of Understanding dated April 12, 2022, amongst Rajesh Ankushrao Tope,
OSCORP Trade Services Private Limited and our Company

“ABD Scheme” Scheme for the transfer of Allied Blenders and Distillers Private Limited and Our Own
Properties Private Limited to our Company pursuant to an order of the High Court of Bombay
dated February 5, 2010.

“ABD UK” Allied Blenders and Distillers (UK) Limited

“Audit Committee”

The audit committee of our Board constituted in accordance with the Companies Act and the
Listing Regulations, and as described in “Our Management — Committees of our Board” on
page 310.

Executive Director”

“BKCEPL” One of our Corporate Promoters, BKC Enterprises Private Limited.

“Board” or “Board of | The board of directors of our Company, as described in “Our Management — Board of
Directors” Directors” on page 297.

“CCDs” 8.5% compulsorily convertible debentures of face value of 2117 each.

“Chairman and  Non- | Chairman and Non-Executive Director of our Company, being Kishore Rajaram Chhabria.

“Chief Financial Officer”
or “CFO”

Chief financial officer of our Company, being Ramakrishnan Ramaswamy.

“Chitwan”

Chitwan Blenders & Bottlers Private Limited

“Company Secretary and
Compliance Officer”

Company secretary and compliance officer of our Company, being Ritesh Ramniklal Shah.

“Corporate Office”

Corporate office of our Company, located at Ashford Centre, 3 and 4™ floor, Shankar Rao
Naram Marg, Lower Parel (West), Mumbai- 400013, Maharashtra, India.

“Corporate Promoters”

Bina Chhabria Enterprises Private Limited, BKC Enterprises Private Limited, Oriental Radios
Private Limited, and Officer’s Choice Spirits Private Limited.

“Corporate Social
Responsibility Committee”
or “CSR Committee”

Corporate social responsibility committee of our Board constituted in accordance with the
Companies Act as described in “Our Management — Committees of our Board” on page 310.

“Director(s)” Director(s) on the Board, as appointed from time to time.

“Deccan” Deccan Star Distilleries India Private Limited

“Erstwhile BKCEPL” Our erstwhile holding company, BKC Enterprises Private Limited.

“Erstwhile BKCEPL | Amalgamation of Erstwhile BKCEPL with our Company, as described in “History and Certain
Amalgamation” Corporate Matters — Details regarding material acquisitions or divestments of




Term

Description

business/undertakings, mergers, amalgamations, any revaluation of assets in the last 10 years”
on page 285.

“Equity Shares”

Equity shares of our Company of face value of ¥ 2 each.

“Executive Director”

Executive director(s) on our Board. For further details of the Executive Directors, see “Our
Management - Board of Directors” on page 297.

“Group Companies”

Our group companies, as disclosed in “Our Group Companies” on page 512.

“HCIPL” Henkell & Company India Private Limited.

“HCIPL Amalgamation” Amalgamation of Henkell & Company India Private Limited with our Company, as described
in “History and Certain Corporate Matters — Details regarding material acquisitions or
divestments of business/undertakings, mergers, amalgamations, any revaluation of assets in
the last 10 years” on page 285.

“ICONIQ Trademark | Trademark License Agreement dated August 5, 2022, read with the addendums dated

Agreement” September 28, 2022, December 20, 2022, June 9, 2023, July 3, 2023, November 2, 2023 and

April 5, 2024 entered into between ICONIQ Brands India Private Limited and our Company.

“IPO Committee”

The IPO committee of our Board, as described in “Our Management — Committees of our
Board” on page 310.

“Independent Director”

A non-executive, independent Director appointed as per the Companies Act and the Listing
Regulations. For further details of our Independent Directors, see “Our Management — Board
of Directors” on page 297.

“KMP” or “Key
Managerial Personnel”

Key managerial personnel of our Company in terms of the SEBI ICDR Regulations, as
disclosed in “Our Management — Key Managerial Personnel” on page 324.

“Madanlal”

Madanlal Estates Private Limited

“Managing Director”

Managing Director of our Company, being Alok Gupta.

“Material Subsidiaries”

ABD Dwellings Private Limited, Madanlal Estates Private Limited, NV Distilleries &
Breweries (AP) Private Limited and Sarthak Blenders & Bottlers Private Limited, identified in
accordance with the requirements of SEBI ICDR Regulations.

“Materiality Policy” The materiality policy of our Company adopted pursuant to a resolution of our Board dated
January 11, 2024 for the identification of material (a) outstanding litigation proceedings; (b)
group companies; and (c) creditors, pursuant to the requirements of the SEBI ICDR
Regulations and for the purposes of disclosure in this Draft Red Herring Prospectus.

“Memorandum” or | The memorandum of association of our Company, as amended.

“Memorandum of

Association” or “MoA”

“Nomination and | The nomination and remuneration committee of our Board, constituted in accordance with the

Remuneration Committee”

Companies Act and the Listing Regulations, and as described in “Our Management —
Committees of our Board” on page 310.

“Non-Executive  Director
and Co-Chairperson”

Non-Executive Director and Co-Chairperson of the Board of Directors of our Company, being
Bina Kishore Chhabria.

“Non-Independent, Non-

Executive Director”

Non-Independent, Non-Executive Director of the Board of Directors of our Company, being
Maneck Navel Mulla.

“NCCPS”

0.01% non-cumulative convertible preference shares of 10 each.

“Non- Executive Director”

Non-Executive Director of our Company, as disclosed in “Our Management — Board of
Directors” on page 297.

“NV Distillers” NV Distilleries & Breweries (AP) Private Limited
“OCCRPS” 15% optionally convertible cumulative redeemable preference shares of 10 each.
“Promoters” Promoters of our Company namely, Kishore Rajaram Chhabria, Bina Kishore Chhabria,

Resham Chhabria Jeetendra Hemdev, Bina Chhabria Enterprises Private Limited, BKC
Enterprises Private Limited, Oriental Radios Private Limited, and Officer’s Choice Spirits
Private Limited. For further details, see “Our Promoters and Promoter Group” on page 328.

“Preference Shares”

15% optionally convertible cumulative redeemable preference shares of 210 each, and 0.01%
non-cumulative convertible preference shares of ¥ 10 each.

“Promoter Group”

Such individuals and entities which constitute the promoter group of our Company pursuant to
Regulation 2(1) (pp) of the SEBI ICDR Regulations. For further details, see “Our Promoters
and Promoter Group — Promoter Group” on page 336.

“Promoter Selling | Bina Kishore Chhabria and Resham Chhabria Jeetendra Hemdev.
Shareholders”
“Registered Office” The registered office of our Company located at 394-C Lamington Chambers, Lamington

Road, Mumbai— 400004 Maharashtra.

“Registrar of Companies”
or “RoC”

Registrar of Companies, Maharashtra at Mumbai.

“Restated Consolidated
Financial Information”

The restated consolidated financial information of our Company as at and for the nine months
ended December 31, 2023 and December 31, 2022 and as at and for the years ended March 31,
2023, March 31, 2022 and March 31, 2021, comprising the restated consolidated statement of
assets and liabilities (balance sheet) as at December 31, 2023 and December 31, 2022, and
March 31, 2023, March 31, 2022 and March 31, 2021 ,the restated consolidated statement of
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profit and loss (including other comprehensive income), the restated consolidated statement of
changes in equity, the restated consolidated cash flow statement for the nine months period
ended December 31, 2023 and December 31, 2022 and for the years ended March 31, 2023,
March 31, 2022 and March 31, 2021 together with the consolidated summary statement of
material accounting policies, and other explanatory information thereon, has been derived from
special purpose interim consolidated financial statements as at and for the nine month period
ended December 31, 2023 and December 31, 2022 and audited consolidated financial
statements as at and for the years ended March 31, 2023, 2022 and 2021 together with the
annexures and notes thereto prepared in accordance with Ind AS, and together with the
annexures and notes thereto, and restated in accordance with requirements of Section 26 of
Part | of Chapter Il of the Companies Act, the SEBI ICDR Regulations and the Guidance Note
on “Reports in Company Prospectuses (Revised 2019)” issued by the ICAI. The special
purpose interim consolidated financial statements as at and for nine months period ended
December 31, 2023 and December 31, 2022 and audited consolidated financial statements as
at and for the years ended March 31, 2023, March 31, 2022 and March 31, 2021 were audited
by Walker Chandiok & Co LLP, Chartered Accountants.

“Risk
Committee”

Management

The risk management committee constituted in accordance with the Listing Regulations, and
as described in “Our Management — Committees of our Board” on page 310.

“Selling Shareholders”

Collectively, Bina Kishore Chhabria and Resham Chhabria Jeetendra Hemdev.

“Senior Management”

Senior Management of our Company in terms of the SEBI ICDR Regulations, as disclosed in
“Our Management — Senior Management” on page 324.

Relationship Committee”

“Shareholder(s)” The equity shareholders of our Company whose names are entered into (i) the register of
members of our Company; or (ii) the records of a depository as a beneficial owner of Equity
Shares.

“Stakeholders’ The stakeholders’ relationship committee constituted in accordance with the Companies Act

and the Listing Regulations, and as described in, “Our Management — Committees of our
Board” on page 310.

“Sarthak”

Sarthak Blenders & Bottlers Private Limited

“Statutory Auditors”

The statutory auditors of our Company, being Walker Chandiok & Co LLP, Chartered
Accountants.

“Subsidiaries”

The subsidiaries of our Company as on the date of this Red Herring Prospectus, namely:
ABD Dwellings Private Limited;

ABD Foundation;

Allied Blenders and Distillers (UK) Limited,;

Chitwan Blenders & Bottlers Private Limited,

Deccan Star Distilleries India Private Limited,

Madanlal Estates Private Limited;

NV Distilleries & Breweries (AP) Private Limited, and

. Sarthak Blenders & Bottlers Private Limited.

N~ WNE

“TIPL”

Tracstar Investments Private Limited.

“TIPL Demerger”

Demerger of the bottling and distillery business undertaking from TIPL into our Company, as
described in “History and Certain Corporate Matters — Details regarding material
acquisitions or divestments of business/undertakings, mergers, amalgamations, any
revaluation of assets in the last 10 years” on page 285.

“UBBPL”

Unokoti Bottling and Beverage Private Limited

“UBBPL Amalgamation”

Amalgamation of UBBPL with our Company, as described in “History and Certain Corporate
Matters — Details regarding material acquisitions or divestments of business/undertakings,
mergers, amalgamations, any revaluation of assets in the last 10 years” on page 285.

“WDPL”

Wales Distillers Private Limited

“WDPL Amalgamation”

Amalgamation of WDPL with our Company, as described in “History and Certain Corporate
Matters — Details regarding material acquisitions or divestments of business/undertakings,
mergers, amalgamations, any revaluation of assets in the last 10 years” on page 285.

“Whole-Time Director | Whole-Time Director (Executive Deputy Chairman) of our Company, being Shekhar
(Executive Deputy | Ramamurthy

Chairman)”

“Whole-Time Director | Whole-Time Director (Vice Chairperson) of our Company, being Resham Chhabria Jeetendra
(Vice Chairperson)” Hemdev.

Offer Related Terms

Term Description
“Abridged Prospectus” Abridged prospectus means a memorandum containing such salient features of a prospectus as
may be specified by the SEBI in this behalf.
“Acknowledgement Slip” | The slip or document issued by relevant Designated Intermediary(ies) to a Bidder as proof of

registration of the Bid cum Application Form.
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“Allot”, “Allotment”, or
“Allotted”

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

“Allotment Advice” A note or advice or intimation of Allotment, sent to each Bidder who has Bid in the Offer after
approval of the Basis of Allotment by the Designated Stock Exchange.
“Allottee” A successful Bidder to whom the Equity Shares are Allotted.

“Anchor Investor”

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with
the requirements specified in the SEBI ICDR Regulations and this Red Herring Prospectus, and
who has Bid for an amount of at least ¥ 100 million.

“Anchor Investor | The price at which Equity Shares will be allocated to Anchor Investors during the Anchor
Allocation Price” Investor Bid/Offer Period in terms of this Red Herring Prospectus and the Prospectus which
will be decided by our Company in consultation with the BRLMs.

“Anchor Investor | The application form used by an Anchor Investor to Bid in the Anchor Investor Portion and

Application Form”

which will be considered as an application for Allotment in terms of this Red Herring
Prospectus and the Prospectus.

“Anchor Investor Bidding
Date”

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

“Anchor Investor Offer

Price”

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

“Anchor Investor Pay — in
Date”

With respect to Anchor Investor(s), the Anchor Investor Bidding Date, and, in the event the
Anchor Investor Allocation Price is lower than the Offer Price a date being, not later than two
Working Days after the Bid/Offer Closing Date.

“Anchor Investor Portion”

Up to 60% of the QIB Portion, which may be allocated by our Company and Selling
Shareholders in consultation with the BRLMs, to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations, out of which one third of the Anchor Investor
Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from
domestic Mutual Funds at or above the Anchor Investor Allocation Price, in accordance with
the SEBI ICDR Regulations.

“Applications  Supported
by Blocked Amount” or
“ASBA”

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and
authorising an SCSB to block the Bid Amount in the ASBA Account and will include
applications made by UPI Bidders using the UPI Mechanism where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by such bidders using the UPI Mechanism.

“ASBA Account”

A bank account maintained with an SCSB by an ASBA Bidder as specified in the ASBA Form
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA
Form, which may be blocked by such SCSB or the account of the RIBs blocked upon acceptance
of UPI Mandate Request by the UPI Bidders using the UPI Mechanism, to the extent of the Bid
Amount of the ASBA Bidder.

“ASBA Bidder”

All Bidders except Anchor Investors.

“ASBA Form”

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

“Banker(s) to the Offer”

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

“Basis of Allotment”

The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer, as
described in “Offer Procedure” on page 545.

“Bid”

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

The term “Bidding” shall be construed accordingly.

“Bidder”

Any prospective investor who makes a Bid pursuant to the terms of this Red Herring Prospectus
and the Bid cum Application Form, and, unless otherwise stated or implied, includes an Anchor
Investor.

“Bid Amount”

The highest value of optional Bids indicated in the Bid cum Application Form (less employee
discount as applicable) and, in the case of RIBs Bidding at the Cut off Price, the Cap Price
multiplied by the number of Equity Shares Bid for by such RIBs and mentioned in the Bid cum
Application Form and payable by the Bidder or blocked in the ASBA Account of the ASBA
Bidder, as the case may be, upon submission of the Bid.
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However, Eligible Employees bidding in the Employee Reservation Portion can apply at the
Cut-off Price and the Bid amount shall be Cap Price (net of employee discount, if any),
multiplied by the number of Equity Shares Bid for by such Eligible Employee and mentioned
in the Bid cum Application Form. The maximum Bid Amount under the Employee Reservation
Portion by an Eligible Employee shall not exceed ¥500,000 (net of employee discount, if any).
However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion
shall not exceed 3200,000 (net of employee discount, if any) in value. Only in the event of an
under- subscription in the Employee Reservation Portion post the initial allotment, such
unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees Bidding
in the Employee Reservation Portion, for a value in excess of 200,000 (net of employee
discount, if any), subject to the total Allotment to an Eligible Employee not exceeding ¥500,000
(net of employee discount, if any) in value.

“Bidding Centres”

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

“Bid
Form”

cum Application

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

“Bid Lot”

[@] Equity Shares of face value of % 2 each and in multiples of [®] Equity Shares of face value
of X 2 each thereafter.

“Bid/Offer Closing Date”

Except in relation to Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, being June 27, 2024,which shall also be
notified in all editions of English national daily newspaper Financial Express, all editions of
Hindi national daily newspaper Jansatta and Mumbai editions of Marathi daily newspaper
Navshakti (Marathi being the regional language of Maharashtra, where our Registered Office
is located) each with wide circulation.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the
change on the websites of the BRLMSs and at the terminals of the other members of the Syndicate
and by intimation to the Designated Intermediaries and the Sponsor Banks.

Our Company and Selling Shareholders in consultation with the BRLMs, may consider closing
the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in
accordance with the SEBI ICDR Regulations. In case of any revision, the extended Bid/Offer
Closing Date shall also be notified on the websites of the BRLMs and at the terminals of the
Syndicate Members and communicated to the Designated Intermediaries and the Sponsor
Banks, which shall also be notified in an advertisement in the same newspapers in which the
Bid/Offer Opening Date was published, as required under the SEBI ICDR Regulations.

“Bid/Offer Opening Date”

Except in relation to Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids for the Offer being June 25, 2024, which shall also be
notified in all editions of English national daily newspaper Financial Express, all editions of
Hindi national daily newspaper Jansatta and Mumbai editions of Marathi daily newspaper
Navshakti (Marathi being the regional language of Maharashtra, where our Registered Office
is located) which are widely circulated English, Hindi and Marathi newspapers, respectively.

Our Company and Selling Shareholders in consultation with the BRLMs, consider participation
by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor
Bid/Offer Period may be one Working Day prior to the Bid/Offer Opening Date.

“Bid/Offer Period”

Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date and the
Bid/Offer Closing Date, inclusive of both days, during which prospective Bidders can submit
their Bids, including any revisions thereto in accordance with the SEBI ICDR Regulations.
Provided that the Bidding shall be kept open for a minimum of three Working Days for all
categories of Bidders, other than Anchor Investors.

Our Company and Selling Shareholders in consultation with the BRLMs, consider closing the
Bid/Offer Period for the QIB Category one Working Day prior to the Bid/Offer Closing Date
in accordance with the SEBI ICDR Regulations.

The Bid/Offer Period will comprise Working Days only.

“Book Building Process”

The book building process, as described in Schedule XlI1 of the SEBI ICDR Regulations, in
terms of which the Offer is being made.

“Book  Running Lead
Managers” or “BRLMs”

The book running lead managers to the Offer, namely ICICI Securities Limited, Nuvama
Wealth Management Limited (formerly known as Edelweiss Securities Limited) and ITI Capital
Limited (a part of The Investment Trust of India Limited Group).

“Broker Centre”

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA
Forms to a Registered Broker and details of which are available on the websites of the respective
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Stock Exchanges. The details of such Broker Centres, along with the names and the contact
details of the Registered Brokers are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com), and updated from time to time.

“CAN” or “Confirmation
of Allocation Note”

The note or advice or intimation of allocation of the Equity Shares sent to Anchor Investors
who have been allocated Equity Shares on / after the Anchor Investor Bidding Date.

“Cap Price”

The higher end of the Price Band, i.e., Z [®] per Equity Share, subject to any revisions thereof,
above which the Offer Price and the Anchor Investor Offer Price will not be finalised and above
which no Bids will be accepted. The Cap Price of the Price Band shall be at least one hundred
and five percent of the Floor Price.

“Cash Escrow and Sponsor
Bank Agreement”

The agreement dated June 18, 2024 entered into between our Company, the Selling
Shareholders, the Registrar to the Offer, the BRLMs, the Syndicate Members, the Banker(s) to
the Offer for governing, amongst other things, the appointment of the Sponsor Banks in
accordance with the UPI Circular and for the collection of the Bid Amounts from Anchor
Investors, transfer of funds to the Public Offer Account and where applicable, refunds of the
amounts collected from Bidders, on the terms and conditions thereof.

“Circular on Streamlining
of Public Issues” “UPI
Circular”

Circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/85)  dated  July 26, 2019, circular  no.
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2020/50)  dated  March 30, 2020, circular  no.

(SEBI/HO/CFD/DIL2/CIR/P/2021./2480/1/M) dated March 16, 2021, SEBI circular no.

(SEBI/HO/CFD/DIL2/P/CIR/2021/570)  dated  June 2, 2021, circular  no.
(SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2022/51)  dated  April 20, 2022, circular  no.

(SEBI/HO/CFD/DIL2/CIR/P/2022/75) dated May 30, 2022 and the SEBI Master Circular,
SEBI master circular number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024 (to
the extent applicable to UPI), SEBI circular number SEBI/HO/CFD/TPD1/CIR/P/2023/140
dated August 9, 2023 along with the circular issued by the National Stock Exchange of India
Limited having reference no. 25/2022 dated August 3, 2022 and the circular issued by BSE
Limited having reference no. 20220803-40 dated August 3, 2022 and any subsequent circulars
or notifications issued by SEBI in this regard..

“Client ID” Client identification number maintained with one of the Depositories in relation to the demat
account.
“Collecting  Depository | A depository participant as defined under the Depositories Act, 1996 registered with SEBI and

Participant” or “CDP”

who is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms
of the SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by
SEBI, as per the list available on the websites of BSE and NSE, as updated from time to time.

“Cut-off Price”

The Offer Price, as finalised by our Company in consultation with the BRLMs which shall be
any price within the Price Band. Only Retail Individual Bidders and Eligible Employees bidding
in the Employee Reservation Portion are entitled to Bid at the Cut-off Price. QIBs (including
Anchor Investors) and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price.

“Demographic Details” Details of the Bidders including the Bidder’s address, name of the Bidder’s father/ husband,
investor status, occupation and bank account details and UPI ID, where applicable.
“Designated SCSB | Such branches of the SCSBs which shall collect ASBA Forms, a list of which is available on
Branches” the website of the SEBI at
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and updated from
time to time, and at such other websites as may be prescribed by SEBI from time to time.
“Designated CDP | Such locations of the CDPs where Bidders can submit the ASBA Forms, a list of which, along
Locations” with names and contact details of the Collecting Depository Participants eligible to accept

ASBA Forms are available on the websites of the
(www.bseindia.com and www.nseindia.com).

respective Stock Exchanges

“Designated Date”

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

“Designated
Intermediaries”

In relation to ASBA Forms submitted by RIBs, and the Eligible Employees Bidding in the
Employee Reservation Portion (not using the UPI mechanism) by authorising an SCSB to block
the Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders, where the Bid Amount will be blocked
upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism,
Designated Intermediaries shall mean Syndicate, sub-syndicate/agents, Registered Brokers,
CDPs, SCSBs and RTAs.
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In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the
UPI Mechanism), Designated Intermediaries, shall mean Syndicate, Sub-Syndicate/ agents,
SCSBs, Registered Brokers, the CDPs and RTAs.

“Designated RTA | Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs, a list of

Locations” which, along with names and contact details of the RTAs eligible to accept ASBA Forms are
available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com).

“Designated Stock | NSE

Exchange”

“Draft Red  Herring | The draft red herring prospectus dated January 15, 2024, issued in accordance with the SEBI

Prospectus” or “DRHP”

ICDR Regulations, which does not contain complete particulars of the Offer, including the price
at which the Equity Shares will be Allotted and the size of the Offer, and includes any addenda
or corrigenda thereto.

“Employee Discount”

A discount of up to 10% of the Offer Price (equivalent to X [e] per Equity Share) each may be
offered to Eligible Employees bidding in the Employee Reservation Portion. This Employee
Discount, if any shall be decided by our Company in consultation with the Book Running Lead
Managers.

“Eligible Employee(s)”

Permanent employees, working in India of our Company, or any of our Promoters, or the
Subsidiaries, or a Director, whether whole-time or not, and who is eligible to Bid in the Offer
under applicable law, as of the date of the filing of this Red Herring Prospectus with the RoC
and who continues to be a permanent employee of our Company or the Subsidiaries,
respectively, or a Director until the submission of the ASBA Form, but not including (i) the
Promoters; (ii) the members of the Promoter Group; or (iii) the Directors who either themselves
or through their relatives or through any body corporate, directly or indirectly, hold more than
10% of the outstanding Equity Shares.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee
shall not exceed X 500,000 (net of employee discount, if any). However, the initial Allotment
to an Eligible Employee in the Employee Reservation Portion shall not exceed X 200,000 (net
of employee discount, if any). Only in the event of under-subscription in the Employee
Reservation Portion, the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees who have Bid in excess 0f ¥ 200,000 (net of employee
discount, if any), subject to the maximum value of Allotment made to such Eligible Employee
not exceeding X 500,000 (net of employee discount, if any).

“Eligible FPIs”

FPIs from such jurisdictions outside India where it is not unlawful to make an offer/ invitation
under the Offer and in relation to whom the Bid cum Application Form and this Red Herring
Prospectus constitutes an invitation to purchase the Equity Shares offered thereby.

“Eligible NRIs”

NRI(s) eligible to invest under the relevant provisions of the FEMA Rules, from jurisdictions
outside India where it is not unlawful to make an offer or invitation under the Offer and in
relation to whom the Bid cum Application Form and this Red Herring Prospectus will constitute
an invitation to purchase the Equity Shares.

“Employee  Reservation

Portion”

The portion of the Offer being up to [®] Equity Shares of face value of X 2 each aggregating to
up to X 30 million, available for allocation to Eligible Employees, on a proportionate basis.
Such portion shall not exceed 5% of the post-Offer Equity Share capital of the Company.

“Escrow Account(s)”

Accounts to be opened with the Escrow Collection Bank(s) and in whose favour the Anchor
Investors will transfer money through direct credit/ NEFT/ RTGS/NACH in respect of Bid
Amounts when submitting a Bid.

“Escrow Collection

Bank(s)”

The banks which are clearing members and registered with SEBI as Bankers to an issue under
the BTI Regulations, and with whom the Escrow Account(s) will be opened, in this case being
Axis Bank Limited.

“First Bidder”

The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision
Form and in case of joint Bids, whose name shall also appear as the first holder of the
beneficiary account held in joint names.

“Floor Price”

The lowest end of the Price Band, i.e., ¥[e] subject to any revision(s) thereto, not being lower
than the face value of the Equity Shares, at or above which the Offer Price and the Anchor
Investor Offer Price will be finalized and below which no Bids, will be accepted.

“Fraudulent Borrowers”

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations.

“Fresh Issue”

The fresh issue component of the Offer comprising of an issuance of up to [¢] Equity Shares of
face value of X 2 each at X[e] per Equity Share (including a premium of X[e] per Equity Share)
aggregating up to 310,000 million by our Company.

“General Information
Document” or “GID”

The General Information Document for investing in public offers, prepared and issued by SEBI,
in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17,
2020 and the UPI Circulars, as amended from time to time. The General Information Document
shall be available on the websites of the Stock Exchanges and the BRLMs.

“Gross Proceeds”

The Offer Proceeds, less the amount to be raised with respect to the Offer for Sale.

“I-Sec”

ICICI Securities Limited.
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“ITI” ITI Capital Limited (a part of The Investment Trust of India Limited Group).

“Monitoring Agency” CRISIL Ratings Limited

“Monitoring Agency | Agreement dated June 8, 2024 entered into between our Company and the Monitoring Agency.
Agreement”

“Mutual Fund” Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual

Funds) Regulations, 1996.

“Mutual Fund Portion”

Up to 5% of the Net QIB Portion, or [e] Equity Shares of face value of % 2 each, which shall be
available for allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids
being received at or above the Offer Price.

“Net Offer”

The Offer less the Employee Reservation Portion.

“Net Proceeds”

Proceeds of the Fresh Issue less our Company’s share of the Offer-related expenses. For further
details about use of the Net Proceeds and the Offer related expenses, see “Objects of the Offer”
on page 141.

“Net QIB Portion”

QIB Portion, less the number of Equity Shares Allotted to the Anchor Investors.

“Non-Institutional
Investors” or “NII(s)” or
“Non-Institutional
Bidders” or “NIB(s)”

All Bidders, including FPIs other than individuals, corporate bodies and family offices,
registered with SEBI that are not QIBs (including Anchor Investors) or Retail Individual
Bidders, or the Eligible Employees Bidding in the Employee Reservation Portion, who have
Bid for Equity Shares for an amount of more than ¥200,000 (but not including NRIs other than
Eligible NRIs).

“Non-Institutional
Portion”

The portion of the Net Offer being not less than 15% of the Net Offer, consisting of [e] Equity
Shares of face value of T 2 each, which shall be available for allocation to Non-Institutional
Bidders of which one — third shall be available for allocation to Bidders with an application size
of more than % 200,000 and up to X 1,000,000 and two-thirds shall be available for allocation
to Bidders with an application size of more than X 1,000,000 in accordance with the SEBI ICDR
Regulations, and under-subscription in either of these two sub-categories of Non-Institutional
Portion may be allocated to Bidders in the other sub-category of Non-Institutional Portion,
subject to valid Bids being received at or above the Offer Price.

“Non-Resident” or “NR”

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

“Nuvama”

Nuvama Wealth Management Limited (formerly known as Edelweiss Securities Limited)

“Offer”

Initial public offering of up to [e] Equity Shares of face value of X 2 each for cash at a price of
% [o] per Equity Share (including a share premium of X [] per Equity Share) aggregating up to
¥ 15,000 million consisting of a Fresh Issue of [e] Equity Shares of face value of ¥ 2 each
aggregating up to ¥ 10,000 million by our Company and an offer for sale of up to [e] Equity
Shares of face value of T 2 each aggregating up to T 5,000 million, by the Selling Shareholders.

“Offer Agreement”

The agreement dated January 15, 2024, as amended by way of an amendment agreement dated
June 8, 2024, amongst our Company, the Selling Shareholders and the BRLMs, pursuant to the
SEBI ICDR Regulations, based on which certain arrangements are agreed to in relation to the
Offer.

“Offer for Sale”

The offer for sale of up to [e] Equity Shares of face value of X 2 each aggregating up to X 5,000
million, by the Selling Shareholders in the Offer.

“Offer Price”

The final price (net of employee discount, if any, as applicable) at which the Equity Shares will
be Allotted to successful Bidders other than Anchor Investors. Equity Shares will be Allotted
to Anchor Investors at the Anchor Investor Offer Price in terms of this Red Herring Prospectus.
The Offer Price and employee discount, if any, will be decided by our Company in consultation
with the BRLMs, in accordance with the Book Building Process on the Pricing Date and in
terms of this Red Herring Prospectus.

“Offer Proceeds”

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of
the Offer for Sale which shall be available to the Selling Shareholders. For further information
about use of the Offer Proceeds, see “Objects of the Offer” on page 141.

“Offered Shares”

The Equity Shares being offered by the Selling Shareholders as part of the Offer for Sale
comprising of an aggregate of up to [e] Equity Shares of face value of X 2 each.

“Price Band”

Price band of a minimum price of X [¢] per Equity Share (Floor Price) and the maximum Price
of X [¢] per Equity Share (Cap Price) and includes revisions thereof. The Cap Price of the Price
Band shall be at least one hundred and five percent of the Floor Price.

The Price Band and the minimum bid lot will be decided by our Company in consultation with
the BRLMs, and which will be advertised in all editions of English national daily newspaper
Financial Express, all editions of Hindi national daily newspaper Jansatta and Mumbai editions
of Marathi daily newspaper Navshakti (Marathi being the regional language of Maharashtra,
where our Registered Office is located), at least two Working Days prior to the Bid/Offer
Opening Date, with the relevant financial ratios calculated at the Floor Price and at the Cap
Price and shall be made available to the Stock Exchange for the purpose of uploading on their
respective websites.

“Pricing Date”

The date on which our Company in which shall also be notified in all editions of English
national daily newspaper Financial Express, all editions of Hindi national daily newspaper
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Jansatta and Mumbai editions of Marathi daily newspaper Navshakti (Marathi being the
regional language of Maharashtra, where our Registered Office is located) consultation with
the BRLMs, will finalise the Offer Price.

“Prospectus” The prospectus to be filed with the RoC, in accordance with the Companies Act, 2013 and the
SEBI ICDR Regulations containing, amongst other things, the Offer Price that is determined at
the end of the Book Building Process, the size of the Offer and certain other information,
including any addenda or corrigenda thereto.

“Public Offer Bank(s)” The banks which are clearing members and registered with SEBI under the BTI Regulations,

with whom the Public Offer Account(s) will be opened, in this case being ICICI Bank.

“Public Offer Account(s)”

Bank account to be opened in accordance with the provisions of the Companies Act, 2013, with
the Public Offer Bank(s) to receive money from the Escrow Accounts and from the ASBA
Accounts on the Designated Date.

“Qualified  Institutional | A qualified institutional buyer, as defined under Regulation 2(1)(ss) of the SEBI ICDR
Buyers” or “QIBs” Regulations.
“QIB Portion” The portion of the Net Offer (including the Anchor Investor Portion) being not more than 50%

of the Net Offer, consisting of [e] Equity Shares of face value of % 2 each which shall be
allocated to QIBs, including the Anchor Investors (which allocation shall be on a discretionary
basis, as determined by our Company and Selling Shareholders in consultation with the BRLMs
up to a limit of 60% of the QIB Portion) subject to valid Bids being received at or above the
Offer Price or Anchor Investor Offer Price (for Anchor Investors).

“Red Herring Prospectus”
or “RHP”

This red herring prospectus dated June 18, 2024 to be issued in accordance with Section 32 of
the Companies Act, 2013 and the provisions of SEBI ICDR Regulations, which does not have
complete particulars of the price at which the Equity Shares will be offered and the size of the
Offer, including any addenda or corrigenda thereto. This red herring prospectus will be filed
with the RoC at least three working days before the Bid / Offer Opening Date and will become
the Prospectus upon filing with the RoC after the Pricing Date.

“Refund Account(s)” The ‘no-lien’ and ‘non-interest bearing’ accounts to be opened with the Refund Bank, from
which refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors shall be
made.

“Refund Bank(s)” The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in this case being
Axis Bank Limited.

“Registered Broker” Stock brokers registered under the SEBI (Stock Brokers) Regulations, 1992, as amended, with

the Stock Exchanges having nationwide terminals other than the members of the Syndicate, and
eligible to procure Bids in terms of the circular No. CIR/CFD/14/2012 dated October 4, 2012
issued by SEBI.

“Registrar Agreement”

The agreement dated January 15, 2024 entered into amongst our Company, the Selling
Shareholders and the Registrar to the Offer in relation to the responsibilities and obligations of
the Registrar to the Offer pertaining to the Offer.

and  Share
Agents”  or

“Registrar
Transfer
“RTAS”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations as per the lists available on the website of BSE and NSE, and the
UPI Circulars.

“Registrar” or “Registrar
to the Offer”

Link Intime India Private Limited.

“Resident Indian”

A person resident in India, as defined under FEMA.

“Retail Individual
Bidders” or “RIB(s)” or
“Retail Individual

Investors” or “RII(s)”

Individual Bidders (including HUFs applying through their karta and Eligible NRIs and does
not include NRIs other than Eligible NRIs) who have Bid for the Equity Shares for an amount
not more than 3200,000 in any of the Bidding options in the Offer.

“Retail Portion”

The portion of the Net Offer being not less than 35% of the Net Offer consisting of [e] Equity
Shares of face value of X 2 each which shall be available for allocation to Retail Individual
Bidders in accordance with the SEBI ICDR Regulations, which shall not be less than the
minimum Bid Lot, subject to valid Bids being received at or above the Offer Price.

“Revision Form”

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

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

“Self Certified Syndicate
Bank(s)” or “SCSB(s)”

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using
the UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as
applicable or such other website as may be prescribed by SEBI from time to time; and (b) in
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relation to ASBA (using the UPI Mechanism), a list of which is available on the website of
SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40, or
such other website as may be prescribed by SEBI from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile applications
(apps) whose name appears on the SEBI website. A list of SCSBs and mobile application,
which, are live for applying in public issues using UPI Mechanism is provided as Annexure ‘A’
to the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The
aforesaid list is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, as
updated from time to time.

“Share Escrow Agent” Escrow agent appointed pursuant to the Share Escrow Agreement, namely Link Intime India
Private Limited.

“Share Escrow | The agreement dated June 18, 2024 entered into amongst our Company, the Selling

Agreement” Shareholders, and the Share Escrow Agent in connection with the transfer of the respective
portion of the Offered Shares by each of the Selling Shareholders and credit of such Equity
Shares to the demat account of the Allottees.

“Sponsor Bank(s)” The Banker(s) to the Offer registered with SEBI which are appointed by our Company to act as

a conduit between the Stock Exchanges and the National Payments Corporation of India in
order to push the mandate collect requests and / or payment instructions of the UPI Bidders into
the UPI Mechanism and carry out any other responsibilities in terms of the UPI Circulars, the
Sponsor Banks in this case being ICICI Bank Limited and Axis Bank Limited.

“Specified Locations”

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

“Stock Exchange(s)”

Collectively, BSE Limited and National Stock Exchange of India Limited.

“Syndicate Agreement”

The agreement dated June 18, 2024 entered into among our Company, the Selling Shareholders,
the BRLMs, and the Syndicate Members in relation to collection of Bid cum Application Forms
by Syndicate.

“Syndicate Members”

Intermediaries (other than BRLMS) registered with SEBI, namely Antique Stock Broking
Limited and Nuvama Wealth Management Limited (formerly known as Edelweiss Securities
Limited) (in its capacity as a Syndicate Member).

“Syndicate” or “members

Together, the BRLMs and the Syndicate Members.

of the Syndicate”
“Systemically Important | Systemically important non-banking financial company as defined under the SEBI ICDR
Non-Banking  Financial | Regulations.

Company” or “NBFC-SI”

“Technopak”

Technopak Advisors Private Limited.

“Technopak Report” or
“Industry Report”

Company commissioned Technopak Report titled “Indian Alco-Beverage Market” dated May
31, 2024.

“Underwriters”

[]

“Underwriting
Agreement”

The agreement to be entered into amongst the Underwriters, the Selling Shareholders and our
Company on or after the Pricing Date, but prior to filing of the Prospectus.

<UPI”

Unified Payments Interface, which is an instant payment mechanism developed by NPCI.

“UPIID”

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

“UPI Bidders”

Collectively, individual investors who applied as (i) Retail Individual Bidders in the Retail
Category, (ii) Eligible Employees, under the Employee Reservation Portion, and (iii) Non-
Institutional Bidders with an application size of up to ¥500,000 in the Non-Institutional
Category, and Bidding under the UPI Mechanism through ASBA Form(s) submitted with
Syndicate Members, Registered Brokers, Collecting Depository Participants and Collecting
Registrar and Share Transfer Agents.

Pursuant to circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by
SEBI, all individual investors applying in public issues where the application amount is up to
%500,000 are required to use the UPI Mechanism and are required to provide their UPI ID in
the Bid cum Application Form submitted with: (i) a syndicate member, (ii) a stock broker
registered with a recognized stock exchange (whose name is mentioned on the website of the
stock exchange as eligible for such activity), (iii) a depository participant (whose name is
mentioned on the website of the stock exchange as eligible for such activity), and (iv) a registrar
to an issue and share transfer agent (whose name is mentioned on the website of the stock
exchange as eligible for such activity)

“UPI Mandate Request”

A request (intimating the UPI Bidders by way of a notification on the UPI application and by
way of a SMS directing the UPI Bidders to such UPI application) to the UPI Bidders initiated
by the Sponsor Banks to authorize blocking of funds in the relevant ASBA Account through
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the UPI application equivalent to Bid Amount and subsequent debit of funds in case of
Allotment.

In accordance with the SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, RIBs
Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications
whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40)
and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time.

“UPI Mechanism” The mechanism that may be used by UPI Bidders to make a Bid in the Offer in accordance with
the UPI Circulars.

“UPI PIN” Password to authenticate UPI transaction.

“Wilful Defaulter” A wilful defaulter, as defined under the SEBI ICDR Regulations.

“Working Day” All days, on which commercial banks in Mumbai, Maharashtra are open for business; provided

however, with reference to (a) announcement of Price Band; and (b) Bid/Offer Period, Working
Day shall mean all days except Saturday, Sunday and public holidays on which commercial
banks in Mumbai, Maharashtra are open for business and (c) the time period between the
Bid/Offer Closing Date and the listing of the Equity Shares on the Stock Exchanges, “Working
Day” shall mean all trading days of Stock Exchanges, excluding Sundays and bank holidays,
as per the circular issued by SEBI.

Technical / Industry Related Terms or Abbreviations

Term

Description

Annual Sales Volumes
(Million Cases)

Annual Sales Volumes (Million Cases) refers to sale of cases (in millions) of IMFL with one case
being equal to nine liters of IMFL during the relevant fiscal or period, as applicable.

ATL

Above the Line

Capacity Utilisation (%)

Capacity utilisation (%) is arrived at by dividing the total actual production by total licenced
capacity during the relevant Fiscal or period, as applicable.

CIF Cost, Insurance, and Freight

Days Inventory | Days Inventory Outstanding is calculated as (a) Average Inventory divided by (b) Cost of goods
Outstanding sold * 365

Days Payables | Days Payables Outstanding is calculated as (a) Average Trade Payables divided by (b) Cost of
Outstanding goods sold * 365

Days Receivables | Days Receivables Outstanding is calculated as (a) Average Trade Receivables divided by (b) Gross
Outstanding sales from operations * 365

DIY Do It Yourself

EBITDA EBITDA is calculated as profit before finance costs, depreciation/amortization and tax.

EBITDA Margin (%)

EBITDA Margin (%) is calculated as EBITDA divided by net revenue from operations

EDP

Ex-Distillery Price

ENA Extra Neutral Alcohol

FDR Fine Dining Restaurants
IMIL Indian Made Indian Liquor
IMFL Indian Made Foreign Liquor

Gross Margin (%)

Gross Margin is calculated as calculated as gross profit divided by net revenue from operations
(i.e., revenue from operations less excise duty)

Licensed Capacity (cases)

Licensed Capacity (cases) represents the minimum licensed capacity approved by various statutory
authorities, e.g. the licensed capacity approved by the excise department and that approved by the
pollution control boards of the relevant States and Union Territories, granted to a certain facility.
Such licensed capacity can vary between fiscal periods depending on any revisions during or at
end of such fiscal periods to the licensed capacity approved by such regulatory authorities.

MRP

Maximum Retail Price

Net Debt/EBIDTA(times)

Net Debt/EBIDTA (times) is calculated as Net Debt divided by EBITDA

Net Debt /Equity(times)

Net Debt /Equity (times) is calculated as Net debt divided by Shareholder’s equity; Where Net
Debt is equal to sum of Short term debt, long term debt, current portion of long term debt minus
cash and cash equivalent

Net Revenue from

Operations

Our net revenue from operations (revenue from operations less excise duty)

Other sales volumes (%)

Other Sales (%) volumes is arrived at by dividing the total actual sales of Brandy, Rum and Vodka
by total cases sold during the relevant fiscal or period, as applicable.

PAT Margin (%)

PAT Margin (%) is calculated as restated profit for the year/period divided by net revenue from
operations (i.e., revenue from operations less excise duty).

PBCL

Pubs, Bars, Cafes and Lounges

11




Term Description
PFCE Private Final Consumption Expenditure
Profit after tax for the Profit After Tax refers to the residual amount that remains after a company has paid off all of its
year/period operating and non-operating expenses and taxes
PPP Purchasing Power Parity
Q-0-Q Quarter-on-Quarter

Return on Capital
Employed or RoCE

ROCE is calculated as EBITDA less depreciation and amortization divided by capital employed
(total equity plus non-current borrowings).

Return on Equity or RoE

ROE is calculated as profit after tax for the year/period divided by total net worth and expressed
in percentage terms.

Revenue from operations

Revenue from operations includes revenue from contracts with customers and other operating
revenue like royalty, export entitlements, scrap and other sales.

Total income

Total income includes revenue from operations and other income which includes interest on
deposits, profit on sale of property, plant and equipment, provision no longer required written
back, refund of excess statutory dues paid, recovery on account of loss of goods, 'foreign
exchange gain - (net) and miscellaneous income.

Whisky sales volumes
(%)

Whisky Sales volumes (%) is arrived at by dividing the total actual sales of Whisky by total cases
sold during the relevant fiscal or period, as applicable.

WHO

World Health Organization

Working Capital Days

Working Capital Days is calculated as (a) Days Inventory Outstanding plus (b) Days Receivables
Outstanding minus (c) Days Payables Outstanding

Conventional and General Terms or Abbreviations

Term

Description

‘% or “Rs.” or “Rupees”
or “INR”

Indian Rupees, the official currency of the Republic of India.

“Adjusted EBIT