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SECTION I ï GENERAL 

 

DEFINITIONS AND ABBREVIATIONS  

 

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise 

indicates or implies or unless otherwise specified, shall have the meanings as provided below. References to any 

legislation, act, regulation, rules, guidelines, clarifications or policies or articles of association or memorandum of 

association shall be to such legislation, act, regulation, rules, guidelines, clarifications or policies or articles of 

association or memorandum of association as amended, updated, supplemented, re-enacted or modified from time 

to time, and any reference to a statutory provision shall include any subordinate legislation made from time to 

time under that provision. 

 

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the extent 

applicable, the same meanings ascribed to such terms under the SEBI ICDR Regulations, the SEBI Act, the 

Companies Act, the SCRA, the Depositories Act and the rules and regulations notified thereunder. Further, the 

Offer-related terms used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to 

such terms under the General Information Document. In case of any inconsistency between the definitions given 

below and the definitions contained in the General Information Document, the definitions given below shall 

prevail. 

 

Notwithstanding the foregoing, the terms used in ñObjects of the Offerò, ñBasis for Offer Priceò, ñStatement of 

Special Tax Benefitsò, ñIndustry Overviewò, ñKey Industry Regulations and Policiesò, ñOur History and Certain 

Corporate Mattersò, ñRestated Standalone Financial Informationò, ñFinancial Indebtednessò, ñOutstanding 

Litigations and Material Developmentsò, ñOther Regulatory and Statutory Disclosuresò ñOffer Procedureò, 

ñRestrictions on Foreign Ownership of Indian Securitiesò, and ñDescription of Equity Shares and Terms of 

Articles of Associationò beginning on pages 125, 129, 141, 148, 216, 227, 261, 348, 398, 421, 449, 474, and 476, 

respectively, shall have the meanings ascribed to them in the relevant section. 

 

General Terms 

 

Term Description 

ñRodec Pharma Limitedò, 

ñour Companyò, ñthe 

Companyò, ñthe Issuer 

Companyò or ñthe Issuerò 

Rodec Pharma Limited (Formerly known as Rodec Pharma Private Limited and 

prior to that as Rodec Pharmaceuticals Private Limited), a public limited 

company incorporated under the Companies Act, 1956 with its Registered Office 

at C-2, Site-3, Meerut Road Industrial Area, Ghaziabad-201001, Uttar Pradesh, 

India. 

ñweò, ñusò or ñourò 

Unless the context otherwise indicates or implies, refers to our Company as at 

and during the relevant financial period as on the date of this Draft Red Herring 

Prospectus. 

 

Company Related Terms 

 

Term Description 

ñArticles of Associationò 

or ñAoAò or ñArticlesò 
Articles of association of our Company, as amended from time to time. 

Audit Committee 
The audit committee of our Board, as described in ñOur Management ï 

Committees of our Board ï Audit Committeeò beginning on page 240. 

ñBoardò or ñBoard of 

Directorsò 

The Board of Directors of our Company, and where applicable or implied by 

context, includes or a duly constituted committee thereof as described in ñOur 

Management ï our Boardò beginning on page 232. 
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ñChief Financial Officerò 

or ñCFOò 
Chief Financial Officer of our Company, namely, Shivam Gupta.  

Committee(s) Duly constituted committee(s) of our Board of Directors. 

Company Secretary and 

Compliance Officer 

Company Secretary and Compliance Officer of our Company, namely, Keshav 

Kumar Sharma. For further details of our Company Secretary and Compliance 

Officer, kindly refer ñOur Managementò beginning on page 232. 

ñCorporate Social 

Responsibility 

Committeeò or ñCSR 

Committeeò 

The Corporate Social Responsibility Committee of our Board, as described in 

ñOur Management - Committees of our Board ï Corporate Social Responsibility 

Committeeò beginning on page 246. 

Director(s) 
Director(s) on our Board, as appointed from time to time. For further details, 

kindly refer ñOur Management ï Our Boardò beginning on page 232. 

Equity Shares Unless otherwise stated, equity shares of face value of  10 each of our Company. 

Executive Director(s) 
Executive Director(s) of our Company. For further details of our Executive 

Director(s), kindly refer ñOur Managementò beginning on page 232. 

Group Companies 

The Group Companies of our Company in accordance with Regulation 2(1)(t) 

of SEBI ICDR Regulations, as described in ñOur Group Companiesò beginning 

on page 418. 

ñIndependent 

Director(s)ò or ñNon- 

Executive Independent 

Director(s)ò 

The Independent Directors of our Company, appointed as per the Companies Act, 

2013 and the SEBI Listing Regulations, as described in ñOur Managementò 

beginning on page 232. 

IPO Committee 
The IPO committee of our Board, as described in ñOur Management ï 

Committees of our Board ïIPO Committeeò beginning on page 247. 

ñKey Managerial 

Personnelò or ñKMPsò 

The Key Managerial Personnel of our Company in terms of Regulation 2(1) (bb) 

of the SEBI ICDR Regulations, as described in ñOur Management - Key 

Managerial Personnel of our Companyò beginning on page 252. 

Managing Director Managing Director of our Company namely, Mukesh Kumar Gupta.  

ñMemorandum of 

Associationò or ñMoAò 
The memorandum of association of our Company, as amended from time to time. 

ñNomination and 

Remuneration 

Committeeò or ñNRC 

Committeeò 

The nomination and remuneration committee of our Board, as described in ñOur 

Management ï Committees of our Board - Nomination and Remuneration 

Committeeò beginning on page 243. 

Non-Executive 

Director(s) 
Non-Executive Director of our Company namely, Utkarsh Gupta. 

Promoter(s)/ Individual 

Promoter(s) 

Promoters of our Company, being Mukesh Kumar Gupta, Chhaya Gupta and 

Utkarsh Gupta as described in ñOur Promoters and Promoter Groupò beginning 

on page 255. 

Promoter Group 

Individuals and entities constituting the promoter group of our Company in terms 

of Regulation 2 (1) (pp) of the SEBI ICDR Regulations, as described in ñOur 

Promoters and Promoter Group ï Promoter Groupò beginning on page 258. 

ñPromoter Selling 

Shareholderò or ñSelling 

Shareholderò 

Promoter Selling Shareholder or Selling Shareholder, being namely, Mukesh 

Kumar Gupta. 

Registered Office 
Registered Office of our Company is situated at C-2, Site-3, Meerut Road 

Industrial Area, Ghaziabad-201001, Uttar Pradesh, India.  

ñRegistrar of Companiesò 

or ñRoCò 
 The Registrar of Companies, Kanpur, Uttar Pradesh.  
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Restated Standalone 

Financial Information/ 

Restated Standalone 

Financial 

Statements/Restated 

Financial 

Information/Restated 

Financial Statement 

The Restated Standalone Financial Information of our Company, which comprises 

the Restated Statement of assets and liabilities, the Restated Statement of profit 

and loss, the Restated Statement of cash flows for the period ended September 

30, 2025 and the Financial Year(s) ended on March 31, 2025, March 31, 2024 and 

March 31, 2023 and along with the summary statement of significant accounting 

policies read together with the annexures and notes thereto prepared in terms of 

the requirements of Section 26 of Part I of Chapter III of the Companies Act, 

2013, as amended, the Securities and Exchange Board of India (Issue of Capital 

and Disclosure Requirements) Regulations, 2018, as amended, and the Guidance 

Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as 

amended from time to time. 

ñSenior Management 

Personnelò or ñSenior 

Managementò or ñSMPò 

Members of the senior management of our Company in accordance with 

Regulation 2(1)(bbbb) of the SEBI ICDR Regulations and as disclosed in ñOur 

Management ï Senior Management Personnel of our Companyò beginning on 

page 252. 

Shareholder(s) or 

Member(s) 
The holders of Equity Shares of our Company from time to time. 

ñStakeholdersô 

Relationship Committeeò 

or ñSRCò 

The stakeholdersô relationship committee as described in ñOur Management - 

Committees of our Board ï Stakeholdersô Relationship Committeeò beginning on 

page 245. 

ñStatutory Auditorsò or 

ñAuditorsò 

Rishi Kapoor & Company, Chartered Accountants, the Statutory Auditors of our 

Company. 

 

Offer Related Terms 

 

Term Description 

Abridged Prospectus 
The memorandum containing such salient features of a prospectus as may be 

specified by SEBI in this regard. 

Acknowledgement Slip 
The slip or document issued by the relevant Designated Intermediary(ies) to a 

Bidder as proof of registration of the Bid cum Application Form. 

ñAllotò or ñAllotmentò or 

ñAllottedò 

Unless the context otherwise requires, allotment of the Equity Shares pursuant 

to the transfer of the Offered Shares pursuant to the Offer for Sale to the 

successful Bidders. 

Allotment Advice 

A note or advice or intimation of Allotment sent to the successful Bidders who 

have been or are to be Allotted the Equity Shares after the Basis of Allotment 

has been approved by the Designated Stock Exchange. 

Allottee A successful Bidder to whom the Equity Shares are Allotted. 

Anchor Investor(s) 

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in 

accordance with the requirements specified in the SEBI ICDR Regulations and 

the Red Herring Prospectus who has Bid for an amount of at least 100 million. 

Anchor Investor 

Allocation Price 

Price at which Equity Shares will be allocated to the Anchor Investors in terms 

of the Red Herring Prospectus and the Prospectus, which will be decided by our 

Company, in consultation with the BRLM during the Anchor Investor Bid/Offer 

Period. 

Anchor Investor 

Application Form 

Application form used by an Anchor Investor to make a Bid in the Anchor 

Investor Portion and which will be considered as an application for Allotment in 

terms of the requirements specified under the SEBI ICDR Regulations and the 

Red Herring Prospectus and Prospectus. 

ñAnchor Investor Bid 

Dateò/ 

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 Book Running 
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ñAnchor Investor Bid/ 

Offer Periodò 

Lead Manager will not accept any Bids from Anchor Investors, and allocation to 

Anchor Investors shall be completed. 

Anchor Investor Offer 

Price 

Final price at which the Equity Shares will be Allotted to Anchor Investors in 

terms of the 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 BRLM. 

Anchor Investor Pay-in 

Date 

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and 

in the event the Anchor Investor Allocation Price is lower than the Anchor 

Investor Offer Price, 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, in 

consultation with the BRLM, to Anchor Investors and the basis of such allocation 

will be on a discretionary basis by our Company, in consultation with the BRLM, 

in accordance with the SEBI ICDR Regulations. 40% of the Anchor Investor 

Portion will be reserved for allocation in the following manner: (i) 33.33% to 

domestic Mutual Funds, and (ii) 6.67% to life insurance companies and pension 

funds. In the event of an under-subscription in the portion reserved for life 

insurance companies and pension funds, the allocation shall be made to domestic 

Mutual Funds, subject to valid Bids being received at or above the Anchor 

Investor Allocation Price. 

ñApplication Supported 

by Blocked Amountò or 

ñASBAò 

Application, whether physical or electronic, used by ASBA Bidders to make a 

Bid and to authorise an SCSB to block the Bid Amount in the relevant ASBA 

Account and will include applications made by UPI Bidders where the Bid 

Amount will be blocked by the SCSB upon acceptance of the UPI Mandate 

Request by UPI Bidders. 

ASBA Account 

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 and includes the account of an UPI 

Bidders which is blocked upon acceptance of a UPI Mandate Request in relation 

to a Bid made by the UPI Bidders using the UPI Mechanism to the extent of the 

Bid Amount of the ASBA Bidder. 

ASBA Bid A Bid made by an ASBA Bidder. 

ASBA Bidders All Bidders except Anchor Investors. 

ASBA Form(s) 

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 the Red Herring Prospectus and the Prospectus. 

Banker(s) to the Offer 
Collectively, the Escrow Collection Bank(s), Public Offer Account Bank(s), 

Sponsor Bank(s) and Refund Bank(s), as the case may be. 

Banker (s) to our 

Company 
Shall mean HDFC Bank Limited. 

Basis of Allotment 
Basis on which Equity Shares will be Allotted to successful Bidders under the 

Offer and which is described in ñOffer Procedureò beginning on page 449. 

Bid(s) 

An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder 

pursuant to submission of the ASBA Form, or during the Anchor Investor Bid/ 

Offer Period by an Anchor Investor, pursuant to submission of the Anchor 

Investor Application Form, to subscribe to or purchase the Equity Shares at a 

price within the Price Band, including all revisions and modifications thereto in 

accordance with the SEBI ICDR Regulations and in terms of the Red Herring 

Prospectus and the relevant Bid cum Application Form. The term ñBiddingò 

shall be construed accordingly. 
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Bid Amount 

In relation to each Bid, the highest value of Bids indicated in the Bid cum 

Application Form 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 Retail 

Individual Bidder and mentioned in the Bid cum Application Form and payable 

by the Bidder or blocked in the ASBA Account of the Bidder, as the case may be, 

upon submission of the Bid. 

Bid cum Application Form 
The Anchor Investor Application Form or the ASBA Form, as the context 

requires. 

Bid Lot 
[ǒ] Equity Shares of face value of 10 each and in multiples of [ǒ] Equity Shares 

of face value of 10 each thereafter. 

Bid/ Offer Closing Date 

Except in relation to any Bids received from the Anchor Investors, the date after 

which the Designated Intermediaries will not accept any Bids, being [ǒ], which 

shall be notified in all editions of the English national daily newspaper [ǒ], all 

editions of the Hindi national daily newspaper [ǒ] and [ǒ] edition of [ǒ] (a Hindi 

newspaper with wide circulation in Uttar Pradesh, Hindi being the regional 

language of Uttar Pradesh, where our Registered Office is located), each with 

wide circulation. 

 

Our Company, in consultation with the BRLM, 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 widely disseminated by 

notification to the Stock Exchanges by issuing a public notice, and also by 

notifying on the websites of the BRLM and at the terminals of the Syndicate 

Members and communicating 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 any Bids received from the Anchor Investors, the date on 

which the Designated Intermediaries shall start accepting Bids, being [ǒ], which 

shall be notified in all editions of the English national daily newspaper [ǒ], all 

editions of the Hindi national daily newspaper [ǒ] and [ǒ] edition of [ǒ] (a Hindi 

newspaper with wide circulation in Uttar Pradesh, Hindi being the regional 

language of Uttar Pradesh, 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 Book Running Lead 

Manager and at the terminals of the other members of the Syndicate and by 

intimation 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 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 thereof, 

in accordance with the SEBI ICDR Regulations and the terms of the Red Herring 

Prospectus. Provided however, that the Bidding shall be kept open for a 

minimum of three Working Days for all categories of Bidders, other than Anchor 

Investors. 
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Our Company, in consultation with the Book Running Lead Manager 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. 

ñBidderò or ñApplicantò 

or ñInvestorò 

Any prospective investor who makes a Bid pursuant to the terms of the Red 

Herring Prospectus and the Bid cum Application Form and unless otherwise 

stated or implied, which includes an ASBA Bidder and an Anchor Investor. 

Bidding Centres 

Centres at which the Designated Intermediaries shall accept the Bid cum 

Application Forms, i.e., Designated Branches for SCSBs, Specified Locations 

for the Syndicate, Broker Centres for Registered Brokers, Designated RTAs 

Locations for RTAs and Designated CDP Locations for CDPs. 

Book Building Process 
Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR 

Regulations, in terms of which the Offer is being made. 

ñBook Running Lead 

Managerò or ñBRLMò 

Book Running Lead Manager to the Offer, namely, Khambatta Securities 

Limited. 

Broker Centres 

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit 

the ASBA Forms to a Registered Broker. The details of such Broker Centres, 

along with the names and contact details of the Registered Brokers are available 

on the respective websites of the Stock Exchanges (www.bseindia.com and 

www.nseindia.com). 

ñCANò or 

ñConfirmation of 

Allocation Noteò 

The notice or intimation of allocation of the Equity Shares sent to Anchor 

Investors, who have been allocated the Equity Shares, on or after the Anchor 

Investor Bid/ Offer Period. 

Cap Price 

Higher end of the Price Band, subject to any revisions thereto, 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 shall be at least 105% of the Floor 

Price and less than or equal to 120% of the Floor Price. 

Cash Escrow and 

Sponsor Bank Agreement 

The  Cash Escrow and Sponsor Bank Agreement to be entered into amongst our 

Company, the Promoter Selling Shareholder, the BRLM, the Bankers to the 

Offer, the Syndicate Member(s) and Registrar to the Offer & Share Transfer 

Agent for, inter alia, collection of the Bid Amounts from Anchor Investors, 

transfer of funds to the Public Offer Account and where applicable, refund of the 

amounts collected from the Anchor Investors, on the terms and conditions 

thereof, in accordance with the UPI Circulars. 

Client ID 
Client identification number maintained with one of the Depositories in relation 

to dematerialised account. 

ñCollecting Depository 

Participantò or ñCDPò 

A depository participant as defined under the Depositories Act, 1996 registered 

with SEBI and who is eligible to procure Bids from relevant Bidders at the 

Designated CDP Locations in terms of circular no. 

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and other 

applicable circulars issued by SEBI as per the list available on the respective 

websites of the Stock Exchanges, as updated from time to time and the UPI 

Circulars. 

CRISIL 
CRISIL Intelligence, a division of CRISIL Limited, appointed by our Company 

pursuant to an engagement letter dated November 05, 2025. 

CRISIL Report 

The industry report titled ñAssessment of Indian animal health and Veterinary 

pharmaceutical Industryò dated December, 2025 prepared and issued by 

CRISIL Intelligence and exclusively commissioned and paid for by our 

Company in connection with the Offer. 

Cut-off Price 

Offer Price, finalised by our Company, in consultation with the BRLM, which 

shall be any price within the Price Band. Only RIBs Bidding in the Retail 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. 

http://www.bseindia.com/
http://www.nseindia.com/
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Demographic Details 

The demographic details of the Bidders including the Biddersô address, name of 

the Biddersô father/husband, investor status, occupation, bank account details, 

PAN and UPI ID, wherever applicable. 

Designated Branches 

Such branches of the SCSBs which shall collect the ASBA Forms from relevant 

Bidders, a list of which is available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at 

such other website as may be prescribed by SEBI from time to time. 

Designated CDP 

Locations 

Such locations of the CDPs where relevant ASBA Bidders can submit the ASBA 

Forms. The details of such Designated CDP Locations, along with names and 

contact details of the CDPs eligible to accept ASBA Forms are available on the 

respective websites of the Stock Exchanges (www.bseindia.com and 

www.nseindia.com), as updated from time to time. 

Designated Date 

The date on which the Escrow Collection Bank(s) transfer funds from the 

Escrow Account to the Public Offer Account or the Refund Account, as the case 

may be, and/or the instructions are issued to the SCSBs (in case of UPI Bidders, 

instruction issued through the Sponsor Banks) for the transfer of amounts blocked 

by the SCSBs in the ASBA Accounts to the Public Offer Account or the Refund 

Account, as the case may be, in terms of the Red Herring Prospectus and the 

Prospectus after finalization of the Basis of Allotment in consultation with the 

Designated Stock Exchange, following which Equity Shares will be Allotted in 

the Offer. 

Designated 

Intermediary(ies) 

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs 

(other than in relation to RIBs using the UPI Mechanism), Registered Brokers, 

CDPs and RTAs, who are authorised to collect Bid cum Application Forms from 

the relevant Bidders, in relation to the Offer. 

 

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion by 

authorising an SCSB to block the Bid Amount in the ASBA Account and NIBs 

bidding with an application size of up to  0.50 million (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, 

Designated Intermediaries shall mean Syndicate, sub-syndicate/agents, 

Registered Brokers, CDPs, SCSBs and RTAs. 

 

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) 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 RTAs 

Locations 

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs. 

The details of such Designated RTAs Locations, 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 SCSB 

Branches 

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which 

is available on the website of SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such 

other website as may be prescribed by SEBI from time to time. 

Designated Stock 

Exchange 
[ǒ] 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.bseindia.com/
http://www.nseindia.com/
http://www.bseindia.com/
http://www.nseindia.com/
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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ñDraft Red Herring 

Prospectusò or ñDRHPò 

This Draft Red Herring Prospectus dated January 10, 2026 issued in accordance 

with the SEBI ICDR Regulations, which does not contain complete particulars 

of the price at which the Equity Shares will be Allotted and the size of the Offer, 

including any addenda or corrigenda thereto. 

Eligible FPI(s) 

FPI(s) that are eligible to participate in the Offer in terms of the applicable law 

and 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 the Red Herring Prospectus constitutes an invitation to subscribe to 

the Equity Shares offered thereby. 

Eligible NRI(s) 

NRI(s) eligible to invest under Schedule 3 and Schedule 4 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 the Red Herring Prospectus will constitute an invitation to subscribe to or to 

purchase the Equity Shares. 

Escrow Account(s) 

The óno-lienô and ónon-interest bearingô account(s) to be opened with the Escrow 

Collection Bank(s) and in whose favour the Bidders (excluding ASBA Bidders) 

will transfer money through NACH/direct credit/NEFT/RTGS in respect of the 

Bid Amount when submitting a Bid. 

Escrow Collection 

Bank(s) 

The bank(s) which are clearing members and registered with SEBI as a banker to 

an offer under the SEBI BTI Regulations and with whom the Escrow Account(s) 

will be opened, in this case being [ǒ]. 

ñFirst Bidderò or ñSole 

Bidderò 

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 lower end of the Price Band, subject to any revision(s) thereto, not being 

less than the face value of the Equity Shares i.e. 10 each, at or above which the 

Offer Price and the Anchor Investor Offer Price will be finalised and below 

which no Bids will be accepted. 

Fraudulent Borrower 

A company or person, as the case may be, categorised as a fraudulent borrower 

by any bank or financial institution (as defined under the Companies Act, 2013) 

or consortium thereof, in accordance with the guidelines on fraudulent 

borrowers issued by the RBI and as defined under Regulation 2(1)(lll) of the 

SEBI ICDR Regulations. 

Fugitive Economic 

Offender 

An individual who is declared a fugitive economic offender under Section 

12 of the Fugitive Economic Offenders Act, 2018. 

General Information 

Document or GID 

The General Information Document for investing in public issues, prepared and 

issued in accordance with the SEBI circular 

(SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, 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 Book Running 

Lead Manager. 

Materiality Policy 

The policy adopted by our Board in its meeting dated December 12, 2025 for 

determining identification of Group Companies, material outstanding civil 

litigation and outstanding dues to material creditors, in accordance with the 

disclosure requirements under the SEBI ICDR Regulations. 

Mutual Fund Portion 

Up to 5% of the Net QIB Portion or [ǒ] Equity Shares of face value of 10 each 

which shall be available for allocation only to Mutual Fundôs on a proportionate 

basis, subject to valid Bids being received at or above the Offer Price. 

Net Proceeds 
The proceeds of the Offer less the Offer related expenses. For further details, 

kindly refer ñObjects of the Offerò beginning on page 125. 
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Net QIB Portion 
The portion of the QIB Portion less the number of Equity Shares Allotted to the 

Anchor Investors. 

ñNon-Institutional 

Biddersò or ñNIBsò 

All Bidders that are not QIBs, RIBs and who have Bid for Equity Shares for an 

amount of more than  2,00,000 (but not including NRIs other than Eligible 

NRIs). 

Non-Institutional Portion 

The portion of the Offer being not less than 15% of the Offer comprising [ǒ] 

Equity Shares which shall be available for allocation to Non-Institutional 

Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids 

being received at or above the Offer Price, in the following manner: 

 

(a) One-third of the portion available to Non-Institutional Bidders shall be 

reserved for applicants with application size of more than 2,00,000 and up 

to 10,00,000; and 

(b) Two-third of the portion available to Non-Institutional Bidders shall be 

reserved for applicants with an application size of more than 10,00,000. 

 

Provided that the unsubscribed portion in either of the sub-categories specified in 

clauses (a) or (b), may be allocated to applicants in the other sub-category of 

Non-Institutional Bidders. 

ñNon-Resident Indiansò or 

ñNRI(s)ò 
A non-resident Indian as defined under the FEMA Non-debt Instruments Rules. 

Offer 

The initial public offer of up to 56,50,000 Equity Shares of face value of 10 

each, aggregating up to  [ǒ] million, by way of Offer for Sale. For further 

information, kindly refer ñThe Offerò beginning on page 85. 

Offer Agreement 

The Offer Agreement dated January 05, 2026 entered amongst our Company, the 

Promoter Selling Shareholder and the BRLM, pursuant to which certain 

arrangements have been agreed upon in relation to the Offer. 

Offer for Sale 
Offer for Sale of up to 56,50,000 Equity Shares of face value of 10 each 

aggregating up to  [ǒ] million by the Promoter Selling Shareholder. 

Offer Price 

The final price at which Equity Shares will be Allotted to successful ASBA 

Bidders (except for the Anchor Investors) in terms of the Red Herring Prospectus 

and the Prospectus. Equity Shares will be Allotted to Anchor Investors at the 

Anchor Investor Offer Price which will be decided by our Company, in 

consultation with the BRLM in terms of the Red Herring Prospectus and the 

Prospectus. The Offer Price will be decided by our Company, in consultation 

with the BRLM on the Pricing Date in accordance with the Book Building 

Process and in terms of the Red Herring Prospectus. 

Offer Proceeds 

The proceeds of the Offer for Sale (net of his portion of Offer-related expenses 

and relevant taxes thereon) which shall be available to the Promoter Selling 

Shareholder. For further information about use of the Offer Proceeds, kindly 

refer ñObjects of the Offerò beginning on page 125. 

Offered Shares 
Up to 56,50,000 Equity Shares of face value of 10 each aggregating to  [ǒ] 

million offered by the Promoter Selling Shareholder in the Offer for Sale. 

Price Band 

Price band of a minimum price of  [ǒ] per Equity Share (i.e., the Floor Price) 

and the maximum price of  [ǒ] per Equity Share (i.e., the Cap Price) including 

any revisions thereof. 

 

The Price Band and the minimum Bid Lot for the Offer will be decided by our 

Company, in consultation with the BRLM, and will be advertised, at least two 

Working Days prior to the Bid/ Offer Opening Date, all editions of [ǒ], an 

English national daily newspaper and all editions of [ǒ], a Hindi national daily 

newspaper, and [ǒ] editions of [ǒ], a Hindi newspaper  (Hindi also being the 
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regional language of Uttar Pradesh, where our Registered Office is located), each 

with wide circulation. 

Pricing Date 
The date on which our Company, in consultation with the BRLM will finalise 

the Offer Price. 

Prospectus 

Prospectus to be filed with the RoC on or after the Pricing Date in accordance 

with Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations 

containing, inter alia, the Offer Price that is determined at the end of the Book 

Building Process, the size of the Offer and certain other information, including 

any addenda or corrigenda thereto. 

Public Offer Account 

The óno-lienô and ónon-interest bearingô account to be opened with the Public 

Offer Account Bank, under Section 40(3) of the Companies Act, 2013 to receive 

monies from the Escrow Account and ASBA Accounts maintained with the 

SCSBs on the Designated Date. 

Public Offer Account 

Bank(s) 

A bank which is a clearing member, and which is registered with SEBI as a 

banker to an offer and with which the Public Offer Account for collection of Bid 

Amounts from Escrow Accounts and ASBA Accounts will be opened, in this 

case being [ǒ]. 

QIB Portion 

The portion of the Offer (including the Anchor Investor Portion) being not more 

than 50% of the Offer consisting of [ǒ] Equity Shares which shall be available for 

allocation on a proportionate basis to QIBs (including Anchor Investors in which 

allocation shall be on a discretionary basis, as determined by our Company, in 

consultation with the BRLM), subject to valid Bids being received at or above the 

Offer Price or Anchor Investor Offer Price. 

ñQualified Institutional 

Buyersò or ñQIBsò or 

ñQIB Biddersò 

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

ICDR Regulations. 

ñRed Herring Prospectusò 

or ñRHPò 

Red Herring Prospectus to be issued in accordance with Section 32 of the 

Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which 

will not have complete particulars of the Offer Price and the size of the Offer, 

including any addenda or corrigenda thereto. The 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 on or after the 

Pricing Date. 

Refund Account(s) 

The óno-lienô and ónon-interest bearingô account to be opened with the Refund 

Bank(s), from which refunds, if any, of the whole or part of the Bid Amount to 

the Bidders shall be made. 

Refund Bank(s) 
Banker(s) to the Offer and with whom the Refund Account will be opened, in 

this case being [ǒ]. 

Registered Brokers 

The stockbrokers registered under the Securities and Exchange Board of India 

(Stock Brokers) Regulations, 1992, as amended with the Stock Exchanges 

having nationwide terminals, other than the BRLM and the Syndicate Members 

and eligible to procure Bids in terms of Circular No. CIR/ CFD/ 14/ 2012 dated 

October 04, 2012, and the UPI Circulars, issued by SEBI. 

Registrar Agreement 

The Registrar Agreement dated January 05, 2026 entered amongst our Company, 

the Promoter Selling Shareholder and the Registrar to the Offer & Share Transfer 

Agent in relation to the responsibilities and obligations of the Registrar to the 

Offer & Share Transfer Agent pertaining to the Offer. 

ñRegistrar to the Offer & 

Share Transfer Agentò or 

óRegistrarò 

Bigshare Services Private Limited  
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ñRetail Individual 

Bidder(s)ò or ñRIB(s)ò 

Individual Bidders, who have Bid for the Equity Shares for an amount not more 

than  2,00,000 in any of the bidding options in the Offer (including HUFs 

applying through their Karta and Eligible NRIs). 

Resident Indian A person resident in India, as defined under FEMA. 

Retail Portion 

Portion of the Offer being not less than 35% of the Offer consisting of [ǒ] Equity 

Shares which shall be available for allocation to Retail Individual Bidders in 

accordance with the SEBI ICDR Regulations (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 Bid cum Application 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. Anchor Investors are not allowed to withdraw 

their Bids after the Anchor Investor Bidding Date. Retail Individual Bidders can 

revise their Bids during the Bid/ Offer Period and withdraw their Bids until 

Bid/Offer Closing Date. 

SCORES 
SEBI complaints redress system, a centralized web-based complaints redressal 

system launched by SEBI. 

ñSelf-Certified Syndicate 

Bank(s)ò or ñSCSB(s)ò 

The banks registered with SEBI, which offer the facility (i) in relation to ASBA 

(other than through 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

&intmId=34 or 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes

&intmId=35, as applicable, or such other website as updated from time to time, 

and (ii) in relation to ASBA (through UPI Mechanism), a list of which is 

available on the website of SEBI at 

https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmI

d=40 or such other website as may be prescribed by SEBI and updated from time 

to time. 

 

In relation to Bids (other than Bids by Anchor Investor) submitted to a member 

of the Syndicate, the list of branches of the SCSBs at the Specified Locations 

named by the respective SCSBs to receive deposits of Bid cum Application 

Forms from the members of the Syndicate is available on the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes

&intmId=35) and updated from time to time. For more information on such 

branches collecting Bid cum Application Forms from the Syndicate at Specified 

Locations, see the website of the SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes

&intmId=35 as updated 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 óAô to the SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular 

No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 05, 2022, UPI Bidders 

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

&intmId=4 0) and 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35)
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35)
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=4
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=4
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(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&

intmId=43) respectively, as updated from time to time. 

Share Escrow Agent 
Share Escrow Agent to be appointed pursuant to the Share Escrow Agreement, 

namely, [ǒ]. 

Share Escrow Agreement 

The Share Escrow Agreement to be entered into amongst our Company, the 

Promoter Selling Shareholder, and the Share Escrow Agent in connection with 

the transfer of the Offered Shares by the Promoter Selling Shareholder and credit 

of such Equity Shares to the demat account of the Allottees in accordance with 

Basis of Allotment. 

Specified Locations 

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders a 

list of which is available on the website of SEBI (www.sebi.gov.in), and updated 

from time to time. 

Sponsor Bank(s) 

[ǒ], being the Bankers to the Offer, appointed by our Company to act as a conduit 

between the Stock Exchanges and NPCI in order to push the mandate collect 

requests and/or payment instructions of the UPI Bidders and carry out other 

responsibilities, in terms of the UPI Circulars. 

Stock Exchanges BSE Limited and National Stock Exchange of India Limited. 

Sub Syndicate Member 
The members, if any, appointed by the BRLM and the Syndicate Members, to 

collect ASBA Forms and Revision Forms. 

ñSyndicateò or 

ñMembers of the 

Syndicateò 

Collectively, the BRLM and the Syndicate Members. 

Syndicate Agreement 

The agreement to be entered into amongst our Company, the Promoter Selling 

Shareholder, the BRLM, the Syndicate Members and the Registrar to the Offer & 

Share Transfer Agent, in relation to collection of Bids by the Syndicate. 

Syndicate Member(s) 

Intermediaries (other than BRLM) registered with SEBI who are permitted to 

carry out activities in relation to collection of Bids and as underwriters, namely, 

[ǒ]. 

Underwriter(s) [ǒ] 

Underwriting Agreement 

The Underwriting Agreement to be entered into amongst our Company, the 

Promoter Selling Shareholder, and the Underwriter(s) on or after the Pricing 

Date, but prior to filing of the Prospectus with the RoC. 

UPI 
Unified payments interface, which is an instant payment mechanism, developed 

by NPCI. 

UPI Bidders 

Collectively, individual investors applying as (i) Retail Individual Bidders 

Bidding in the Retail Portion; and (ii) Non-Institutional Bidders with an 

application size of up to  5,00,000 Bidding in the Non-Institutional Portion, and 

Bidding under the UPI Mechanism through ASBA Form(s) submitted with 

Syndicate Members, Registered Brokers, Collecting Depository Participants and 

RTAs. Pursuant to SEBI ICDR Master Circular, all individual investors applying 

in public issues where the application amount is up to  5,00,000 shall use UPI 

Mechanism and shall 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 offer and share transfer agent (whose name is 

mentioned on the website of the stock exchange as eligible for such activity). 

UPI Circulars 
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, 

SEBI master circular read with circular number SEBI/HO/MIRSD/POD-

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43)
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43)
http://www.sebi.gov.in/
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1/P/CIR/2024/37 dated May 07, 2024 (to the extent that such circulars pertain to 

the UPI Mechanism), SEBI ICDR Master Circular and any subsequent circulars 

or notifications issued by SEBI in this regard, along with the circulars issued by 

the Stock Exchanges in this regard, including the circular issued by the NSE 

having reference number 25/2022 dated August 03, 2022, and the circular issued 

by BSE having reference number 20220803-40 dated August 03, 2022 and any 

subsequent circulars or notifications issued by SEBI or Stock Exchanges in this 

regard. 

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

the NPCI. 

UPI Mandate Request 

A request (intimating the UPI Bidders by way of a notification on the UPI linked 

mobile application as disclosed by SCSBs on the website of SEBI and by way of 

an SMS on directing the UPI Bidders to such UPI linked mobile application) to 

the UPI Bidders initiated by the Sponsor Banks to authorise blocking of funds 

on the UPI application equivalent to Bid Amount and subsequent debit of funds 

in case of Allotment. 

UPI Mechanism 
The bidding mechanism that may be used by an UPI Bidders in accordance with 

the UPI Circulars to make an ASBA Bid in the Offer. 

Wilful Defaulter or 

Fraudulent Borrower 

A company or person categorised as a wilful defaulter by any bank or financial 

institution (as defined under the Companies Act, 2013) or consortium thereof, in 

accordance with the guidelines on wilful defaulters issued by the RBI and as 

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

Working Day 

All days on which commercial banks in Mumbai are open for business. In respect 

of announcement of Price Band and Bid/Offer Period, Working Day shall mean 

all days, excluding Saturdays, Sundays, and public holidays, on which 

commercial banks in Mumbai are open for business. In respect of the time 

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 the Stock 

Exchanges, excluding Sundays and bank holidays in India, as per circulars 

issued by SEBI. 

 

Technical, Industry and Business-Related Terms or Abbreviations 

 

Term Description 

  A.I.   Artificial Insemination 

  AHIDF Animal Husbandry Infrastructure Development Fund 

  AMR Antimicrobial Resistance 

  Analgesics Pharmaceutical drugs that relive pain. 

  Animal feed supplements Nutritional supplements added to animal feed to boost their health, growth, 

immunity and production. 

Anthelmintics Pharmaceutical drugs used to treat parasitic worm infections inside the body. 

Antibiotics Pharmaceutical drugs used to kill bacteria or stop them from multiplying. 

Antipyretics Pharmaceutical drugs that reduce fever and body temperature. 

Anti-spasmodics Pharmaceutical drugs that relieve cramps and abdominal pain. 

   APIs Active Pharmaceutical Ingredients 

BOPP Biaxially Oriented Polypropylene used for packaging and storage of materials. 

   CDSCO Central Drugs Standard Control Organization 

Cold glue A liquid based adhesive used for sticking and pasting materials together. 

CVE Continuing Veterinary Education 
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Consignee Agent Consignee Agent is a commission-based supplier engaged by the Company for 

supply of goods to veterinarians, veterinary hospitals, animal healthcare 

providers, and progressive livestock farmers. 

DAHD Department of Animal Husbandry and Dairying 

DCGI Drugs Controller General of India 

DMS Delhi Milk Scheme 

Ectoparasiticides Pharmaceutical drugs used to treat parasitic worm infections caused outside the 

body. 

Expected Credit Loss 

Ind AS 109 requires an Expected Credit Loss (ECL) model for impairing 

financial assets, a forward-looking approach replacing the previous incurred loss 

model. 

EVM Ethno-Veterinary Medicines 

Fami-QS  Feed Additive and pre-mixture Quality System 

FMD Foot and Mouth Disease 

FSSAI Food Safety and Standards Authority of India 

FY  Financial Year 

FVTPL Fair Value Through Profit or Loss 

FVOCI Fair Value through Other Comprehensive Income 

GIS Geographic Information System 

GI Tract Gastrointestinal Tract 

GMP Good Manufacturing Practices 

G20 
Group of 20 is an intergovernmental forum comprising of 19 sovereign countries 

the European Union and African Union. 

GPS Geo Positioning System 

HDPE bags High-Density Polyethylene bags used for packaging of goods & materials. 

HNI High Net Individual 

HS Haemorrhagic Septicaemia 

ICAR Indian Council of Agricultural Research 

IRBs Institutional Review Boards 

ISO International Organization for Standardization 

IT Information Technology 

IVF In-vitro fertilization 

IVRI Indian Veterinary Research Institute 

Ketosis Ketosis is process of utilising body fat to meet the energy required for production 

of milk. 

KL Kilo Liters 

KPI Key Performance Indicator  

LD bags Low- Density Polyethylene bags used to storage and general packaging of goods. 

LHDCP Livestock health & disease control program 

LH&DC Livestock health & disease control 

Mastitis 
Mastits refers to situation of inflammation of mammary glands arising due to 

bacterial infection in and around teats. 

MCC 
MCC stands for ñMilk Collection Centreò. It refers to units where milk is 

collected from farmers for storage and further processing. 

MNC Multinational Corporations 

MVU Mobile Veterinary Units 

NADCP National Animal Disease Control Program 

NDDB National Dairy Development Board 

NGOs Non-Governmental Organizations 

NIFMD National Institute of Foot and Mouth Disease 

NLM National livestock mission 
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Octagonal Blender A mixture having 8 sides and used for uniform mixing of power and granules. 

PM-KSKs PM ï Kisan Samriddhi Kendras 

POSH 
Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act and the Rules 

PPR Peste des Petits Ruminants 

Printed and polyester 

laminate pouch 

A laminate pouch is made of laminated polyester used in packaging of materials. 

Progesterone Pharmaceutical drugs which help in pregnancy of cattle. 

PSU Public sector undertaking 

PVC films Polyvinyl Chloride films used for covering and packaging of items.  

RGM Rashtriya Gokul Mission 

RTI Respiratory Tract Infection 

SARA Subacute Ruminal Acidosis 

Stockist Stockist is engaged by the Company for further supply of goods to end customer. 

SVTG Standard Veterinary Treatment Guidelines 

UPPCB Uttar Pradesh Pollution Control Board 

VCI Veterinary Council of India 

Veterinary Sales 

Representative (ñVSRò) 

Veterinary Sales Representative (ñVSRò) is a representative of the Company for 

promotion and ensuring delivery of our products. 

 

Conventional and General Terms or Abbreviations 

 

Term Description 

ñ ò or ñRs.ò Or ñRupeesò or 

ñINRò 
Indian Rupees 

AIFs 
Alternative Investments Funds, as defined in, and registered under the SEBI AIF 

Regulations. 

AGM Annual general meeting 

AY Assessment Year 

BSE BSE Limited 

BNSS Bharatiya Nagarik Suraksha Sanhita, 2023 

CAGR Compounded annual growth rate 

Category I AIF 
AIFs who are registered as ñCategory I Alternative Investment Fundsò under the 

SEBI AIF Regulations. 

Category I FPIs 
FPIs who are registered as ñCategory I Foreign Portfolio Investorsò under the 

SEBI FPI Regulations. 

Category II AIF 
AIFs who are registered as ñCategory II Alternative Investment Fundsò under the 

SEBI AIF Regulations. 

Category II FPIs 
FPIs who are registered as ñCategory II Foreign Portfolio Investorsò under the 

SEBI FPI Regulations. 

Category III AIF 
AIFs who are registered as ñCategory III Alternative Investment Fundsò under 

the SEBI AIF Regulations. 

CBDT Central Board of Direct Taxes 

CDSL Central Depository Services (India) Limited 

CIN Corporate Identity Number 

Companies Act, 1956 
The erstwhile Companies Act, 1956, along with the relevant rules, regulations, 

clarifications and modifications made thereunder. 

ñCompanies Actò or 

ñCompanies Act, 2013ò 

Companies Act, 2013, as applicable, along with the relevant rules, regulations, 

clarifications and modifications made thereunder. 
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Consolidated FDI Policy 

Consolidated Foreign Direct Investment Policy notified by the DPIIT under 

DPIIT File Number 5(2)/2020-FDI Policy dated October 15, 2020, effective from 

October 15, 2020. 

CPI Consumer Price Index  

CPC Central Pay Commission 

Cr.P.C Code of Criminal Procedure, 1973, as amended 

CSR Corporate Social Responsibility 

Depositories Together, NSDL and CDSL 

Depositories Act Depositories Act, 1996, as amended 

DIN Director Identification Number 

DP ID Depository Participantôs Identification 

ñDPò or ñDepository 

Participantò 
A depository participant as defined under the Depositories Act 

DPIIT 
Department for Promotion of Industry and Internal Trade, Ministry of Commerce 

and Industry, Government of India. 

DRT Debt Recovery Tribunal 

EGM Extra-Ordinary General Meeting 

EPS Earnings per share 

ESIC Employee State Insurance Corporation 

FDI Foreign direct investment 

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

modifications made thereunder. 

FEMA Rules or FEMA 

NDI Rules 

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

amended. 

ñFinancial Yearò or 

ñFiscalò or ñFiscal Yearò 

or ñFYò 

Unless stated otherwise, the period of 12 months ending March 31 of that 

particular year. 

FIR First Information Report 

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations 

FVCI(s) 
Foreign venture capital investors as defined and registered under the SEBI FVCI 

Regulations. 

ñGoIò or ñGovernmentò or 

ñCentral Governmentò 
Government of India 

GDP Gross domestic product   

GFCE Government Final Consumption Expenditure  

GST Goods and services tax 

GVA Gross value added 

HUF Hindu undivided family 

IBC Insolvency and Bankruptcy Code, 2016 

ICAI The Institute of Chartered Accountants of India 

IFRS 
International Financial Reporting Standards, as issued by the International 

Accounting Standards Board 

Income Tax Income Tax  

Income Tax Act The Income Tax Act, 1961, as amended 

ñInd ASò or ñIndian 

Accounting Standardsò 

Indian Accounting Standards notified under Section 133 of the Companies Act 

and referred to in the Companies (Indian Accounting Standards) Rules, 2015, as 

amended. 

IMF International Monetary Fund   

India Republic of India 
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ñIndian GAAPò or 

ñIGAAPò 

Accounting Standards notified under Section 133 of the Companies Act and 

referred to in the Companies (Accounting Standards) Rules, 2014, as amended 

and Companies (Accounting Standards) Amendment Rules, 2016, as amended. 

IPO Initial public offering 

IRDAI Insurance Regulatory and Development Authority of India 

IST Indian Standard Time 

IT Information Technology 

IT Act The Information Technology Act, 2000, as amended 

KYC Know Your Customer 

LLP Limited Liability Partnership 

MCA Ministry of Corporate Affairs, Government of India 

ñMnò or ñmnò Million 

MSMEs Micro, Small and Medium Enterprises 

Mutual Fund(s) 
Mutual Fund(s) means mutual funds registered under the Securities and 

Exchange Board of India (Mutual Funds) Regulations, 1996, as amended. 

N/A Not applicable 

NACH National Automated Clearing House 

NAV Net Asset Value 

NBFC Non-banking financial company 

NCLT National Company Law Tribunal 

NEFT National Electronic Fund Transfer 

NI Act Negotiable Instruments Act, 1881, as amended 

NPCI National Payments Corporation of India 

NRE Non- Resident External 

NRI A non-resident Indian as defined under the FEMA NDI Rules 

NRO Non-Resident Ordinary 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

ñOCBò or ñOverseas 

Corporate Bodyò 

A company, partnership, society or other corporate body owned directly or 

indirectly to the extent of at least 60% by NRIs including overseas trusts, in 

which not less than 60% of beneficial interest is irrevocably held by NRIs 

directly or indirectly and which was in existence on October 03, 2003 and 

immediately before such date had taken benefits under the general permission 

granted to OCBs under FEMA. OCBs are not allowed to invest in the Offer. 

p.a. Per annum 

PE Provisional estimates 

P/E Ratio Price to Earnings Ratio 

PAN Permanent Account Number 

PAT Profit after tax/ profit for the year 

PBT Profit before tax 

PFCE Private Final Consumption Expenditure 

RBI Reserve Bank of India 

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

ROU Right of Use 

RTA 
Registrar & Transfer Agent other than Registrar to the Offer & Share Transfer 

Agent 

RTGS Real Time Gross Settlement 

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

SCRA Securities Contracts (Regulation) Act, 1956, as amended 

SCRR Securities Contracts (Regulation) Rules, 1957, as amended 

SEBI Securities and Exchange Board of India constituted under the SEBI Act 
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SEBI Act Securities and Exchange Board of India Act, 1992, as amended 

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

Regulations, 2012, as amended. 

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

as amended. 

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

Regulations, 2019, as amended. 

SEBI FUTP Regulations 
Securities and Exchange Board of India (Fraudulent and Unfair Trade Practices 

relating to Securities Market) Regulations, 2003, as amended. 

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

Regulations, 2000, as amended. 

SEBI ICDR Master 

Circular 

SEBI master circular bearing number SEBI/HO/CFD/POD-1/P/CIR/2024/0154 

dated November 11, 2024. 

SEBI ICDR Regulations 
Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018, as amended. 

SEBI Listing Regulations 
Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended. 

SEBI Merchant Bankers 

Regulations 

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

as amended. 

SEBI ROSTA Master 

Circular 

The SEBI master circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated 

May 07, 2024. 

SEBI SBEB & SE 

Regulations 

Securities and Exchange Board of India (Share Based Employee Benefits and 

Sweat Equity) Regulations, 2021, as amended. 

SEBI Takeover Regulations 
Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011, as amended. 

SEBI VCF Regulations 
Securities and Exchange Board of India (Venture Capital Fund) Regulations, 

1996 as repealed pursuant to the SEBI AIF Regulations. 

SME Small and Medium Enterprises 

Stamp Act The Indian Stamp Act, 1899, as amended 

State Government The government of a state in India 

Stock Exchanges BSE and NSE 

STT Securities Transaction Tax 

ñSystemically Important 

NBFCò or ñNBFC-SIò 

Systemically important non-banking financial company as defined under 

Regulation 2(1)(iii) of the SEBI ICDR Regulations. 

TAN Tax deduction account number 

ñU.K.ò or ñUKò United Kingdom 

ñU.S.ò or ñUSAò or 

ñUnited Statesò 

United States of America including its territories and possessions, any State of 

the United States, and the District of Columbia. 

U.S. GAAP Generally Accepted Accounting Principles in the United States 

U.S. SEC Securities and Exchange Commission of the United States of America 

U.S. QIBs ñqualified institutional buyersò, as defined in Rule 144A 

U.S. Securities Act U.S. Securities Act of 1933, as amended 

ñUSDò or ñUS$ò United States Dollars 

VCFs 
Venture capital funds as defined in and registered with the SEBI under the SEBI 

VCF Regulations or the SEBI AIF Regulations, as the case may be. 

WPI wholesale price index 

ñYearò or ñcalendar yearò 
Unless the context otherwise requires, shall mean the 12 months period ending 

December 31. 
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Key Performance Indicators (as defined in the Basis for Offer Price section) 

 

KPI Explanation 

Financial Indicators 

Revenue from Operations 

Revenue from Operations is used by our management to track the revenue profile 

of the business and in turn helps assess the overall financial performance of our 

Company and size of our business. 

Total income 
Total income is used by the management to track revenue from operations and 

other income. 

EBITDA 
EBITDA provides information regarding the operational efficiency of the 

business. 

EBITDA Margin (%) 
EBITDA Margin (%) is an indicator of the operational profitability and financial 

performance of our business. 

PAT 
Profit after tax provides information regarding the overall profitability of the 

business. 

PAT Margin (%) 
PAT Margin (%) is an indicator of the overall profitability and financial 

performance of our business. 

Operating Cash 

Flows 

Operating cash flows activities provides how efficiently our company generates 

cash through its core business activities. 

Net Worth 
Net worth is used by the management to ascertain the total value created by the 

entity and provides a snapshot of current financial position of the entity. 

Net Debt 
Net debt helps the management to determine whether a company is over 

leveraged or has too much debt given its liquid assets 

Debt- Equity Ratio 

(times) 

The debt-to-equity ratio compares an organization's liabilities to its shareholderôs 

equity and is used to gauge how much debt or leverage the organization is using. 

ñROEò or ñReturn on 

Equityò (%) 

ROE provides how efficiently our Company generates profits from shareholdersô 

funds. ROE is calculated as Profit attributable to owners of the company divided 

by total shareholderôs equity (including minority interest). 

ñROCEò or ñReturn on 

Capital Employedò (%) 

ROCE provides how efficiently our Company generates earnings from the 

capital employed in the business. Return on capital employed is calculated as a 

percentage of EBIT (before exceptional items) divided by capital employed. 

EBIT is calculated as profit for the year plus tax expenses and finance costs. 

Capital employed is calculated as capital employed as a sum of: (i) Total 

shareholderôs Equity (including minority interest); (ii) Long-Term Borrowings 

(including Lease Liabilities, if any); (iii) Short-Term Borrowings (including 

Lease Liability, if any). 

 

Operational Indicators  

Field Force Strengths  Field Force Strengths (ñFFSò) includes VSR i.e. Veterinary Sales 

Representatives, General Manager Sales, Zonal Sales Managers, Regional Sales 

Managers and Area Sales Managers. FFS help us to market our product in every 

possible way. 

Product SKUs Number of different products sold during the period/financial years. 
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA 

AND CURRENCY OF PRESENTATION  

 

Certain Conventions 

 

All references to ñIndiaò contained in this Draft Red Herring Prospectus are to the Republic of India and its 

territories and possessions. All references to the ñGovernmentò, ñIndian Governmentò, ñGOIò, ñCentral 

Governmentò or the ñState Governmentò are to the Government of India, central or state, as applicable. All 

references to the ñU.S.ò, ñUSò, ñU.S.Aò or ñUnited Statesò are to the United States of America and its territories 

and possessions. 

 

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time 

(ñISTò). Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar 

year. 

 

Further, unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the 

page numbers of this Draft Red Herring Prospectus. 

 

Financial Data 

 

Unless stated or the context requires otherwise, the financial information in this Draft Red Herring Prospectus is 

derived from the Restated Standalone Financial Information of our Company.  

 

The Restated Standalone Financial Information of our Company included in this Draft Red Herring Prospectus 

comprise the restated statement of assets and liabilities as at September 30, 2025, March 31, 2025, March 31, 

2024 and March 31, 2023 the restated statements of profit and loss (including other comprehensive income), the 

restated statement of changes in equity, the restated cash flow statement as on September 30, 2025 and for the 

financial years ended on March 31, 2025, March 31, 2024 and March 31, 2023,  the summary statement of 

significant accounting policies, and other explanatory information, together with the annexures and the notes 

thereto, prepared in accordance with Section 26 of Part I of Chapter III of the Companies Act, 2013, the SEBI 

ICDR Regulations, as amended and the Guidance Note on Reports in Company Prospectuses (Revised 2019) 

issued by the ICAI. Kindly refer ñSummary of Restated Standalone Financial Informationò and ñRestated 

Standalone Financial Informationò beginning on pages 88 and 261 respectively. 

 

Our Companyôs financial year commences on April 01 and ends on March 31 of that particular calendar year. 

Accordingly, all references to a particular financial year or fiscal, unless stated otherwise, are to the 12 months 

period ended on March 31 of such years. Unless stated otherwise, or the context requires otherwise, all references 

to a ñyearò in this Draft Red Herring Prospectus are to a calendar year.  

 

The degree to which the financial information included in this Draft Red Herring Prospectus will provide 

meaningful information is entirely dependent on the readerôs level of familiarity with Indian accounting policies 

and practices, Ind AS, the Companies Act and SEBI ICDR Regulations. Any reliance by persons not familiar with 

the aforementioned policies and laws on the financial disclosures presented in this Draft Red Herring Prospectus 

should be limited. There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our 

Company does not provide a reconciliation of its financial statements with Indian GAAP, IFRS or U.S. GAAP 

requirements. Our Company has not attempted to explain those differences or quantify their impact on the 

financial data included in this Draft Red Herring Prospectus and it is urged that you consult your own advisors 

regarding such differences and their impact on our financial data. For further details in connection with risks 

involving differences between Ind AS and other accounting principles, kindly refer ñRisk Factor No. 55: 

Significant differences exist between Ind AS and other accounting principles, such as IFRS, which investors may 

be more familiar with and may consider material to their assessment of our financial condition.ò beginning on 

page 77. 
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Unless the context otherwise requires or indicates, any percentage amounts (excluding certain operational 

metrics), as set forth in ñRisk Factorsò, ñOur Businessò, ñManagementôs Discussion and Analysis of Financial 

Conditions and Results of Operationsò beginning on pages 41, 178 and 353, respectively, and elsewhere in this 

Draft Red Herring Prospectus have been derived from the Restated Standalone Financial Information of our 

Company. 

 

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts 

listed are due to rounding off. Except as otherwise stated, all figures in decimals have been rounded off to the 

second decimal and all the percentage figures have been rounded off to two decimal places. In certain instances, 

(i) the sum or percentage change of such numbers may not conform exactly to the total figure given; and (ii) the 

sum of the numbers in a column or row in certain tables may not conform exactly to the total figure given for that 

column or row. 

 

Further, any figures sourced from third-party industry sources may be rounded off to other than two decimal points 

to conform to their respective sources. 

 

Non-GAAP Measures 

 

Certain Non-GAAP Measures and certain other statistical information relating to our operations and financial 

performance, like EBITDA, EBITDA Margin, Adjusted EBITDA, Adjusted EBITDA Margin, Gross Profit, Gross 

Profit Margin, PAT Margin, CAGR, Net Asset Value per Equity Share, Return on Net worth, Return on equity, 

Net worth, EBIT, Capital Employed, Return on Capital Employed and others (ñNon-GAAP Measuresò), have 

been included in this Draft Red Herring Prospectus. We compute and disclose such Non-GAAP Measures and 

such other statistical information relating to our operations and financial performance as we consider such 

information to be useful measures of our business and financial performance. These Non-GAAP Measures are a 

supplemental measure of our performance and liquidity that is not required by, or presented in accordance with, 

Ind AS, Indian GAAP, IFRS or US GAAP. Further, these Non-GAAP Measures are not a measurement of our 

financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered 

in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure 

of financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows 

generated by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS 

or US GAAP. In addition, these Non-GAAP Measures are not standardised terms, hence a direct comparison of 

these non-GAAP Measures between companies may not be possible. Other companies may calculate these Non-

GAAP Measures differently from us, limiting its usefulness as a comparative measure. Although such Non-GAAP 

Measures are not a measure of performance calculated in accordance with applicable accounting standards. 

 

Non-GAAP financial information is presented for supplemental informational purposes only, has limitations as 

an analytical tool and should not be considered in isolation or as a substitute for financial information presented 

in accordance with Ind AS. Non-GAAP financial information may be different from similarly titled Non-GAAP 

measures used by other companies. The principal limitation of these non-GAAP financial measures is that they 

exclude significant expenses and income that are required by Ind AS to be recorded in our financial statements, 

as further detailed below. In addition, they are subject to inherent limitations as they reflect the exercise of 

judgment by management about which expenses and income are excluded or included in determining these non-

GAAP financial measures. Investors are encouraged to review the related Ind AS financial measures and the 

reconciliation of non-GAAP financial measures to their most directly comparable Ind AS financial measures 

included below and to not rely on any single financial measure to evaluate our business.  

 

Currency and Units of Presentation 

 

All references to ñRupeesò or ñò or ñRs.ò are to Indian Rupees, the official currency of the Republic of India. 

All references to ñUS$ò, ñUS Dollarò, or ñUSDò are to United States Dollars, the official currency of the United 

States of America.  
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In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have 

been expressed in lakhs and millions. One lakh represents ólakhô or 1,00,000 and one million represents ómillionô 

or 10,00,000. However, where any figures that may have been sourced from third-party industry sources are 

expressed in denominations other than million, such figures appear in this Draft Red Herring Prospectus expressed 

in such denominations as provided in their respective sources. 

 

Exchange Rates 

 

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that 

have been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be 

construed as a representation that these currency amounts could have been, or can be converted into Indian Rupees, 

at any particular rate or at all. 

 

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts 

into Indian Rupee, are as follows.  

(in ) 

Currency 
Exchange Rate as on 

September 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023 

1 USD 88.79 85.58 83.37 82.22 

Source: www.rbi.org.in 

(1) All figures are rounded up to two decimals. 

(2) If the RBI reference rate is not available on a particular date due to a public holiday or otherwise, exchange 

rates of the previous working day have been disclosed. 

  

Industry and Market Data  

 

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus is derived from the 

CRISIL Report, prepared by CRISIL appointed by our Company pursuant to an engagement letter dated November 

05, 2025 and such Report has been commissioned by our Company for an agreed fee, exclusively in connection 

with the Offer for the purpose of understanding the industry in connection with this Offer, since no report is 

publicly available which provides a comprehensive industry analysis, particularly for our Companyôs services, that 

may be similar to the CRISIL Report. 

 

Industry publications generally state that the information contained in such publications has been obtained from 

publicly available documents from various sources believed to be reliable but accuracy, completeness and 

underlying assumptions of such third-party sources are not guaranteed. Industry sources and publications may base 

their information on estimates and assumptions that may prove to be incorrect. The data used in these sources may 

have been re-classified for the purposes of presentation. There are no parts, data or information of the CRISIL 

Report which may be relevant for the Offer, that have been left out or changed in any manner. Data from these 

sources may also not be comparable. Industry sources and publications are also prepared based on information as 

of specific dates and may no longer be current or reflect current trends. Such data involves risks, uncertainties and 

numerous assumptions and is subject to change based on various factors, including those discussed in ñRisk Factor 

No. 33ï This Draft Red Herring Prospectus contains information from third parties including an industry report 

prepared by an independent third-party research agency, CRISIL, which we have commissioned and paid for to 

confirm our understanding of our industry exclusively in connection with the Offer and reliance on such 

information for making an investment decision in the Offer is subject to inherent risksò beginning on page 68. 

Accordingly, investment decisions should not be based solely on such information. 

 

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends 

on the readerôs familiarity with and understanding of the methodologies used in compiling such data. There are no 

standard data gathering methodologies in the industry in which business of our Company is conducted, and 

methodologies and assumptions may vary widely amongst different industry sources. Accordingly, no investment 
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decision should be made solely on the basis of such information. 

 

The CRISIL Report is also available at our Companyôs website at www.rodec.in 

 

In accordance with the SEBI ICDR Regulations, the section ñBasis for Offer Priceò beginning on page 129 

includes information relating to our peer group companies, which has been derived from publicly available 

sources, and accordingly, no investment decision should be made solely on the basis of such information. 
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FORWARD - LOOKING STATEMENTS 

 

This Draft Red Herring Prospectus contains certain ñforward-looking statementsò. All statements regarding our 

expected financial condition and results of operations, business, plans and prospects are forward looking 

statements, which may include statements with respect to our business strategy, our revenue and profitability, our 

goals and other such matters discussed in this Draft Red Herring Prospectus regarding matters that are not historical 

facts. These forward-looking statements generally can be identified by words or phrases such as ñaimò, 

ñanticipateò, ñbelieveò, ñcontinueò, ñcanò, ñcouldò, ñexpectò, ñshallò, ñgoalò, ñexpectò, ñestimateò, ñintendò, 

ñlikely toò, ñobjectiveò, ñplanò, ñprojectedò, ñshouldò ñwillò, ñwill continueò, ñseek toò, ñwill pursueò or other 

words or phrases of similar import. Similarly, statements that describe our expected financial conditions, results 

of operations, strategies, objectives, prospects, plans or goals are also forward-looking statements. However, these 

are not the exclusive means of identifying forward-looking statements. All forward-looking statements, whether 

made by us or any third parties in this Draft Red Herring Prospectus are based on our current plans, estimates, 

presumptions and expectations and are subject to risks, uncertainties and assumptions about us that could cause 

actual results to differ materially from those contemplated by the relevant forward-looking statement. 

 

Actual results may differ materially from those suggested by the forward-looking statements due to risks or 

uncertainties associated with the expectations with respect to, but not limited to, regulatory changes pertaining to 

the industry in which our Company has businesses and our ability to respond to them, our ability to successfully 

implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general 

economic and political conditions in India and globally which have an impact on our business activities or 

investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest 

rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in 

India and globally, incidence of any natural calamities and/or acts of violence, changes in laws, regulations and 

taxes and changes in competition in our industry. 

 

Certain important factors that could cause actual results to differ materially from our expectations include, but are 

not limited to, the following:  

 

¶ Reduction in demand for our products; 

¶ Any manufacturing or quality control failures of animal feed supplements; 

¶ Inability to handle risks associated with the business operations; 

¶ Reliability on single manufacturing unit situated at Ghaziabad, Uttar Pradesh.  

¶ Loss of relationship with our key third party manufacturers; 

¶ Loss of relationship with our key consignee agents & stockists;  

¶ Any failure to maintain, promote or protect our brand image, which is critical to our business, may adversely 

affect our reputation, business prospects, results of operations and financial condition; 

 

For a further discussion of factors that could cause our actual results to differ from expectations, kindly refer ñRisk 

Factorsò, ñOur Businessò, ñIndustry Overviewò, and ñManagementôs Discussion and Analysis of Financial 

Conditions and Results of Operationsò beginning on pages 41, 178, 148 and 353, respectively. By their nature, 

certain market risk disclosures are only estimates and could be materially different from what actually occurs in 

the future.  

 

We cannot assure Bidders that the expectations reflected in these forward-looking statements will prove to be 

correct. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking 

statements and not to regard such statements as a guarantee of our future performance.  

 

Neither our Company, our Promoters, Directors, nor the BRLM, or any of their respective affiliates, if any, have 

any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof 

or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.  
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In accordance with the SEBI ICDR Regulations and as prescribed under applicable laws, our Company will ensure 

that Bidders in India are informed of material developments, pertaining to our Company and the Equity Shares 

forming part of the Offer from the date of this Draft Red Herring Prospectus until the time of the grant of listing 

and trading approvals by the Stock Exchanges. In accordance with the requirements of SEBI and as prescribed 

under the applicable law, the Promoter Selling Shareholder will ensure (through our Company and the BRLM) 

that investors are informed of material developments in relation to the statements and undertakings specifically 

undertaken or confirmed by the Promoter Selling Shareholder in the Red Herring Prospectus until the receipt of 

final listing and trading approvals for the Equity Shares pursuant to the Offer. Only statements and undertakings 

which are specifically confirmed or undertaken by the Promoter Selling Shareholder to the extent of information 

pertaining to it in this Draft Red Herring Prospectus shall be deemed to be statements and undertakings made by 

the Promoter Selling Shareholder. 
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SUMMARY OF OFFER DOCUMENT  

 

The following is a general summary of the terms of the Offer included in this Draft Red Herring Prospectus and 

is not exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring 

Prospectus when filed, or all details relevant to prospective investors. This summary should be read in conjunction 

with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red 

Herring Prospectus, including the sections titled ñRisk Factorsò, ñThe Offerò, ñCapital Structureò, ñObjects of 

the Offerò, ñIndustry Overviewò, ñOur Businessò, ñOur Promoters and Promoter Groupò, ñRestated  

Standalone Financial Informationò, ñOutstanding Litigations and  Material Developmentsò, ñOffer Procedureò 

and ñDescription of Equity Shares and Terms of the Articles of Associationò  beginning on pages 41, 85, 104, 

125, 148, 178, 255, 261, 398, 449 and 476, respectively. 

 

Summary of the primary business of our Company 

 

We are engaged in the business of manufacturing of animal feed supplements and marketing veterinary 

pharmaceutical drugs and animal feed supplements to address healthcare and nutritional requirements of livestock 

animals for the animal healthcare sector. We have commenced our in-house manufacturing operations in 

December 29, 2022, which has resulted in changes to the Companyôs cost structure, enhanced direct control and 

oversight over production processes, and enabled more efficient management of production schedules in 

alignment with market demand. Our manufacturing facility operates in compliance with international quality 

standards and holds Fami-QS and ISO certifications, reflecting our focus on maintaining product safety, quality, 

and efficacy.  

 

For further details, kindly refer ñOur Businessò beginning on page 178. 

 

Summary of the Industry in which our Company operates   

 

The animal healthcare industry in India is a vital pillar of the countryôs livestock and agricultural ecosystem, 

supporting productivity, disease control, food safety, and rural livelihoods. India has a livestock population of 

approximately 536.8 million, including 303.8 million bovines, and is the worldôs largest milk producer, with a 

significant role in meat and egg production. The livestock sector contributes about 5.5% to national GVA and 

31.0% to the GVA of agriculture and allied sectors, while supporting over 70.0% of poor rural households, 

underscoring the need for a robust animal healthcare system. India has developed a wide public veterinary 

infrastructure comprising around 67,889 veterinary institutions, including hospitals, polyclinics, dispensaries, aid 

centres, and mobile veterinary units, which together provide preventive, diagnostic, and clinical services. (Source: 

CRISIL Report). 

 

For further details, kindly refer ñIndustry Overviewò beginning on page 148. 

 

PROMOTERS 

 

As on the date of this Draft Red Herring Prospectus, Mukesh Kumar Gupta, Chhaya Gupta and Utkarsh Gupta 

are the Promoters of our Company. For details, kindly refer ñOur Promoters and Promoter Groupò beginning on 

page 255. 

 

OFFER SIZE  

 

The following table summarizes the details of the Offer. For further details, kindly refer ñThe Offerò and ñOffer 

Structureò beginning on pages 85 and 444, respectively. 

 

Offer (1)(2) 
Up to 56,50,000 Equity Shares of face value of 10 each, aggregating 

up to  [ǒ] million. 
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of which  

Offer for Sale (1) 
 Up to 56,50,000 Equity Shares of face value of 10 each, aggregating 

up to  [ǒ] million. 

(1) Our Board authorized the Offer, pursuant to their resolution dated December 12, 2025. Our Shareholders 

authorized the Offer pursuant to their resolution dated December 16, 2025. Further, the Promoter Selling 

Shareholder has consented to participate in the Offer pursuant to his consent letter dated January 03, 2026. 

Our Board has taken on record the consent of the Promoter Selling Shareholder to participate in the Offer for 

Sale pursuant to a resolution passed at its meeting held on January 05, 2026. 

(2) The Equity Shares offered by the Promoter Selling Shareholder have been held by the Promoter Selling 

Shareholder for a period of at least one year immediately preceding the date of this Draft Red Herring 

Prospectus with the SEBI and are eligible for being offered for sale pursuant to the Offer in terms of the SEBI 

ICDR Regulations. Further, the Promoter Selling Shareholder has confirmed that his Offered Shares are 

compliant with Regulation 8 of the SEBI ICDR Regulations. For further details, kindly refer ñCapital 

Structureò beginning on page 104. For details of authorizations received for the Offer for Sale, kindly refer 

ñOther Regulatory and Statutory Disclosuresò beginning on page 421. 

 

The Offer shall constitute [ǒ] %, of the post-offer paid up equity share capital of our Company. For further details, 

kindly refer ñThe Offerò and ñOffer Structureò beginning on pages 85 and 444 respectively.  

 

Objects of the Offer 

 

The Promoter Selling Shareholder will be entitled to the entire proceeds of the Offer after deducting the Offer 

expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer. The objects of 

the offer are to (i) carry out the Offer for Sale of up to 56,50,000 Equity Shares of face value of 10 each 

aggregating up to  [ǒ] million by the Promoter Selling Shareholder; and (ii) achieve the benefits of listing the 

Equity Shares on the Stock Exchanges. For further details, kindly refer ñObjects of the Offerò beginning on page 

125. 

 

AGGREGATE PRE-OFFER AND POST-OFFER SHAREHOLDING  OF OUR PROMOTERS 

(INCLUDING THE PROMOTER SELLING SHAREHOLDER) AND MEMBERS OF OUR 

PROMOTER GROUP AS A PERCENTAGE OF THE PAID -UP SHARE CAPITAL OF OUR COMPANY  

 

Sr. 

No. 
Name of shareholders 

Pre- Offer  Post- Offer**  

No. of Equity 

Shares 

Percentage of 

pre- offer  

capital 

No. of Equity 

Shares 

Percentage of 

post- offer  

capital 

Promoters  

1.  Mukesh Kumar Gupta* 1,16,04,140 51.38 59,54,140# [ǒ] 

2.  Chhaya Gupta 56,89,800 25.19 56,89,800 [ǒ] 

3.  Utkarsh Gupta 30,73,800 13.61 30,73,800 [ǒ] 

Promoter Group 

4.  Nupur Gupta 2,18,000 0.97 2,18,000 [ǒ] 

5.  Shubhangi Gupta 2,18,000 0.97 2,18,000 [ǒ] 

6.  Mukesh Gupta (HUF) 65,400 0.29 65,400 [ǒ] 

 Total  2,08,69,140 92.40 1,52,19,140 [ǒ] 

*Promoter selling shareholder. 

** Subject to finalization of basis of allotment and to be updated at the Prospectus stage. 
#Post-OFS, Subject to finalization of basis of allotment. 

 

Except as disclosed above in the table, as on the date of this Draft Red Herring Prospectus, none of the other 

members of the Promoter Group hold any Equity Shares. For further details, kindly refer ñCapital Structureò 

beginning on page 104. 
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SHAREHOLDING OF OUR PROMOTERS (INCLUDING THE PROMOTER SELLING SHAREHOLDER), MEMBERS OF OUR PROMOTER GROUP AND 

ADDITIONAL TOP 10 SHAREHOLDERS OF OUR COMPANY  

 

The aggregate pre-offer and post-offer shareholding, of each of our Promoters (including Promoter Selling Shareholder), members of the Promoter Group, and additional top 

10 Shareholders (apart from Promoters) is set forth below: 

 

Sr. 

No. 
Name of the Shareholders 

Pre-Offer shareholding as at the 

date of Advertisement  

Post-Offer shareholding as at Allotment * 

At the lower end of the price 

band (  [ǒ]) 

At the upper end of 

the price band (  [ǒ]) 

Number of 

Equity  

Shares (1) 

Shareholdin

g (in %) (1)  

Number of 

Equity  

Shares (1) 

Shareholding 

(in %) (1) 
Number of Equity 

Shares 

Shareholding 

(in %)  

A. Promoters 

1. Mukesh Kumar Gupta** 1,16,04,140 51.38 59,54,140* [ǒ] 59,54,140* [ǒ] 

2. Chhaya Gupta 56,89,800 25.19 56,89,800 [ǒ] 56,89,800 [ǒ] 

3. Utkarsh Gupta 30,73,800 13.61 30,73,800 [ǒ] 30,73,800 [ǒ] 

Total (A) 20,367,740 90.18 1,47,17,740 [ǒ] 1,47,17,740 [ǒ] 

B. Promoters Group (1) 

4. Nupur Gupta 2,18,000 0.97 2,18,000 [ǒ] 2,18,000 [ǒ] 

5. Shubhangi Gupta 2,18,000 0.97 2,18,000 [ǒ] 2,18,000 [ǒ] 

6. Mukesh Gupta (HUF) 65,400 0.29 65,400 [ǒ] 65,400 [ǒ] 

Total (B) 501,400 2.22 5,01,400 [ǒ] 5,01,400 [ǒ] 

Total shareholding of Promoters and Promoter 

Group (A+B) 
2,08,69,140 92.40 1,52,19,140 [ǒ] 1,52,19,140 [ǒ] 

C. Top 10 Shareholders of the Company as at Allotment (other than A & B above) 

1. Ramveer Singh 2,39,800 1.06 2,39,800 [ǒ] 2,39,800 [ǒ] 

2. Sakshi Tomar Parihar 2,39,800 1.06 2,39,800 [ǒ] 2,39,800 [ǒ] 

3. Shivam Gupta 2,18,000 0.97 2,18,000 [ǒ] 2,18,000 [ǒ] 

4. Sumarg Education Resources Private Limited 1,09,000 0.48 1,09,000 [ǒ] 1,09,000 [ǒ] 

5. Pratham Gupta 1,09,000 0.48 1,09,000 [ǒ] 1,09,000 [ǒ] 

6. Maneesh Kumar Gupta 65,400 0.29 65,400 [ǒ] 65,400 [ǒ] 

7. Vijay Singh 65,400 0.29 65,400 [ǒ] 65,400 [ǒ] 

8. Ashu Kumar Aggarwal  54,500 0.24 54,500 [ǒ] 54,500 [ǒ] 
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9. Udit Aggarwal and Sons  43,600 0.19 43,600 [ǒ] 43,600 [ǒ] 

10. Manish Agarwal and Sons 43,600 0.19 43,600 [ǒ] 43,600 [ǒ] 

Total (C) 11,88,100 5.26 11,88,100 [ǒ] 11,88,100 [ǒ] 

Total (A+B+C) 2,20,57,240 97.66 1,64,07,240 [ǒ] 1,64,07,240 [ǒ] 

* The post-offer shareholding details as at Allotment will be based on the actual subscription and the Offer Price and updated in the Prospectus, subject to finalization of the 

Basis of Allotment. 

** Promoter Selling Shareholder 

 

Notes: 

 

1. Based on the Offer price of  [ǒ] and subject to finalization of the basis of allotment. 
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QUALIFICATIONS BY THE STATUTORY AUDITORS WHICH HAVE NOT BEEN GIVEN EFFECT 

TO IN THE RESTATED STANDALONE FINANCIAL INFORMATION   

There are no qualifications by the Statutory Auditor which have not been given effect to in the Restated Standalone 

Financial Information. For further details, kindly refer ñRisk Factorsò and ñRestated Standalone Financial 

Informationò beginning on pages 41 and 261 respectively. 

 

SUMMARY OF OUTSTANDING LITIGATIONS  

 

A summary of outstanding litigation proceedings involving our Company, Directors and Promoters, KMPs and 

SMPs, to the extent applicable and have material impact on our company, as on the date of this Draft Red Herring 

Prospectus is provided below: 

Name 

Number of 

Criminal 

proceedings 

Number of Tax 

proceedings 

Number 

of 

Statutory 

or 

regulatory 

actions 

Number of 

Disciplinary 

actions by 

the 

SEBI or Stock 

Exchanges 

against our 

Promoters in 

the last five 

years 

Number 

of 

Material 

civil 

litigation

** 

Aggregate 

amount 

involved* 

(  in million) 

Company 

By our Company 29 Nil Nil Nil Nil 2.57 

Against our 

Company 
Nil Nil Nil Nil Nil Nil 

Directors other than Promoters  

By our Directors Nil Nil Nil Nil Nil Nil 

Against our 

Directors 
Nil Nil Nil Nil Nil Nil 

Promoters 

By our Promoters Nil Nil Nil Nil Nil Nil 

Against our 

Promoters 
Nil Nil Nil Nil Nil Nil 

Key Managerial Personnel other than Promoters 

By our Key 

Managerial 

Personnel 

Nil Nil Nil Nil Nil Nil 

Against our Key 

Managerial 

Personnel 

Nil Nil Nil Nil Nil Nil 

  Senior Management Personnel 

By our Senior 

Management 

Personnel 

Nil Nil Nil Nil Nil Nil 

Against our Senior 

Management 

Personnel 

Nil Nil Nil Nil Nil Nil 

*Amount to the extent quantifiable 

** In accordance with the Materiality Policy  

 

For further details, kindly refer ñOutstanding Litigations and Material Developmentsò beginning on page 398.  
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RISK FACTORS  

 

Specific attention of the investors is invited to the section ñRisk Factorsò beginning on page 41 to have an informed 

view before making an investment decision. Bidders are advised to read the risk factors carefully before taking an 

investment decision in the Offer. Set forth below are the top 10 risk factors applicable to our Company: 

 

Sr. No. Description of Risk 

1 

Our business is substantially dependent on a limited number of third-party manufacturers for the 

manufacture of our veterinary pharmaceutical drug products, and any disruption, termination or 

adverse developments affecting such manufacturers may adversely affect our business, financial 

condition, results of operations and cash flows. 

2 

We generated significant portion of our revenues from operations only from two segments i.e. 

Veterinary Pharmaceutical Drugs and Animal Feed Supplements, in the period ended September 

30, 2025, and Fiscals 2025, 2024 and 2023, respectively. Any adverse developments affecting these 

segments may adversely affect our business, results of operations, financial condition, and cash 

flows. 

3 
We have a limited manufacturing history which may make it difficult for investors to assess our 

future growth prospects and business. 

4 
Concentration of our revenues in the state of Uttar Pradesh exposes us to state-specific risks that 

could adversely affect our business, results of operations and financial condition. 

5 
Delay in obtaining consent to operate from the Uttar Pradesh Pollution Control Board may result 

in regulatory penalties. 

6 

We derive a significant portion of our revenue from certain key customers. Any reduction in 

business from such customers, or termination of arrangements or formal arrangements, may 

adversely affect our business, cash flow, financial condition and results of operations. 

7 
We rely on our Veterinary Sales Representatives (ñVSRò), Consignee Agents and Stockists for the 

sale and distribution of our products. 

8 

Any delay, interruption or reduction in the supply of our raw materials for manufacturing activities 

from raw material suppliers or finished products from our third-party manufacturers, or an increase 

in the costs of such raw materials and finished products, may adversely impact the pricing and 

supply of our products and have an adverse effect on our business, financial condition, cash flows 

and results of operations. 

9 

Our past performance may not be indicative of our future growth. Our inability to successfully 

implement our business plan, expansion and growth strategies could have an adverse effect on our 

business, financial condition, cash flows and results of operations. 

10 

Our manufacturing operations are concentrated at one facility located at Ghaziabad, Uttar Pradesh, 

which exposes business to geographical concentration risks arising from local and regional factors 

that may adversely affect operations, business performance, results of operations and cash flows. 

 

SUMMARY OF CONTINGENT LIABILITIES AND COMMITMENTS  

 

The details of our contingent liabilities (as per Ind AS 37) as at September 30, 2025, March 31, 2025, March 31, 

2024 and March 31, 2023, derived from the Restated Standalone Financial Information are as set out below: 

(  in million) 

Particulars 

As at 

September 

30, 2025 

March 31, 

2025 

March 

31, 2024 

March 

31, 2023 

a) Contingent Liabilities and Commitments     

Claims against the Group not acknowledged as debts     

i) Disputed claims/levies in respect of Goods and 

Services Tax 
- - - - 

ii) Disputed claims/levies in respect of Income Tax - - - - 

b) Guarantees     
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Bank Guarantee - - - 3.12 

Total - - - 3.12 

 

For further details, kindly refer ñRestated Standalone Financial Information ï Annexure 46 ï Contingencies and 

Commitmentsò beginning on page 320. 

 

FINANCING ARRANGEMENTS  

 

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our 

Directors and their relatives have financed the purchase by any other person of securities of our Company other 

than in the normal course of business of the relevant financing entity, during a period of six months immediately 

preceding the date of this Draft Red Herring Prospectus. 

 

PRE-IPO PLACEMENT  

 

Our Company has not undertaken any Pre-IPO placement of Equity Shares in the past and are not contemplating 

any such placement prior to the proposed Initial Public Offering of Equity Shares. 

 

SUMMARY  OF RELATED PARTY TRANSACTIONS  

 

A summary of related party transactions entered into by our Company with related parties and as disclosed in the 

Restated Standalone Financial Information for the period ended September 30, 2025 and financial years ended 

March 31, 2025, March 31, 2024 and March 31, 2023 as per Ind AS 24 ï Related Party Disclosures read with 

SEBI ICDR Regulations are as follows is set forth below: 

A.  List of the related parties and nature of relationship with whom transactions have taken place during 

the respective year/period 

Description of Relationship Name of the Party 

(a)  

Key Managerial 

Personnel (KMP) & 

Directors 

Mr. Mukesh Kumar Gupta (Managing Director)*  

Mrs. Chhaya Gupta (Whole time Director)@ 

Mr. Shivam Gupta (Chief Financial Officer)# 

Mr. Utkarsh Gupta (Non-Executive Director)$ 

Mr. Keshav Kumar Sharma (Company Secretary & Compliance 

Officer) ^ 

(b)  
Relative of KMP & 

Directors 

Mrs. Shubhangi Gupta (Daughter of Mr. Mukesh Kumar Gupta) 

Mrs. Nupur Gupta (Daughter of Mr. Mukesh Kumar Gupta) 

(c) 

  

Enterprises significantly 

influenced by KMP & 

and their relatives 

RCP Distilleries (India) Private Limited 

Rodec Healthcare Private Limited  

Mukesh Gupta (HUF)  
*The members of the Company, at its annual general meeting held on September 30, 2025, has approved the 

appointment of Mr. Mukesh Gupta as the Managing Director of the company with effect from September 30, 

2025. 
@The members of the Company, at its annual general meeting held on September 30, 2025, has approved the 

appointment of Mrs. Chhaya Gupta as the Whole time Director of the company with effect from September 30, 

2025. 
#The Board of Directors of the Company, at its meeting held on November 21, 2025, has appointed Mr. Shivam 

Gupta as the Chief Financial Officer (CFO) of the Company with effect from November 21, 2025. 
^The Board of Directors of the Company, at its meeting held on August 23, 2025, has appointed Mr. Keshav 

Kumar Sharma as the Company Secretary & Compliance Officer of the Company with effect from August 23, 

2025. 
$The Board of Directors of the Company, at its meeting held on November 21, 2025, has approved resignation 

of Utkarsh Gupta from the position of Chief Financial Officer (CFO) of the Company with effect from November 

21, 2025. 
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B. Related Party Transactions and Balances                                                       

Sr. 

No. 
Particular  

For the period/ Financial Year ended 

September 

30, 2025 

% of 

Revenue 

from 

Operations 

March 

31, 2025 

% of 

Revenue 

from 

Operations 

March 

31, 2024 

% of 

Revenue 

from 

Operations 

March 

31, 2023 

% of 

Revenue 

from 

Operations 

(  in million) 

I.  TRANSACTIONS DURING THE YEAR          

(i) Interest Income         

  RCP Distilleries (India) Private Limited 9.76 1.56 16.66 1.57 11.18 1.26 - - 

          

(ii)  
Profit/(Loss) from Associates (including 

gain on disposal of Associate) 

        

  RCP Distilleries (India) Private Limited - - - - 2.62 0.30 Negligible Negligible 

            

(iii)  Purchase & Job Work         

  Rodec Healthcare Private Limited - - - - - - 71.16 9.94 

            

(iv) Purchase of Fixed Assets         

  Rodec Healthcare Private Limited - - - - - - 1.75 0.24 

            

(v) Salary paid          

 Key Managerial Personnel & Directors         

  Mr. Mukesh Kumar Gupta  4.50 0.72 9.00 0.85 9.00 1.02 6.00 0.84 

  Mrs. Chhaya Gupta  0.90 0.14 1.80 0.17 1.80 0.20 1.80 0.25 

  Mrs Shubhangi Gupta - - - - - - 1.80 0.25 

  Mr. Utkarsh Gupta - - 0.30 0.03 1.65 0.19 - - 

  Mr. Keshav Kumar Sharma 0.07 0.01 - - - - - - 

 

Relatives of Key Managerial Personnel & 

Directors 

  
      

 Mrs. Shubhangi Gupta - - 1.35 0.13 1.80 0.20 - - 

 Mrs. Nupur Gupta - - 1.80 0.17 1.21 0.14 - - 
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(vi) Interest paid         

  Mr. Mukesh Kumar Gupta  1.94 0.31 0.34 0.03 2.23 0.25 0.20 0.03 

 Mrs. Chhaya Gupta  0.26 0.04 0.48 0.05 0.44 0.05 0.34 0.05 

 Mukesh Gupta HUF 0.09 0.01 0.16 0.02 0.13 0.01 0.11 0.02 

 Mrs. Shubhangi Gupta 0.10 0.02 0.19 0.02 0.17 0.02 0.12 0.02 

           

(vii)  Lease Rentals Paid         

 Mr. Mukesh Kumar Gupta - - 0.90 0.08 0.90 0.10 0.90 0.13 

  Mrs. Chhaya Gupta - - 0.90 0.08 0.90 0.10 0.90 0.13 

            

(viii)  Loan taken         

  Mr. Mukesh Kumar Gupta  115.25 18.37 32.55 3.06 56.10 6.34 6.43 0.90 

  Mrs. Chhaya Gupta  1.75 0.28 - - 0.35 0.04 1.58 0.22 

 Mukesh Gupta HUF - - 0.10 0.01 0.32 0.04 0.13 0.02 

 Mrs Shubhangi Gupta - - - - - - 1.05 0.15 

           

(ix) Repayment of Loan & TDS         

 Mr. Mukesh Kumar Gupta  119.39 19.03 31.38 2.95 59.47 6.73 3.41 0.48 

 Mrs. Chhaya Gupta  7.03 1.12 0.05 Negligible 0.04 Negligible 0.03 Negligible 

 Mukesh Gupta HUF 2.01 0.32 0.02 Negligible 0.01 Negligible 0.01 Negligible 

 Mrs. Shubhangi Gupta 2.01 0.32 0.02 Negligible 0.02 Negligible 0.01 Negligible 

          

(x) Advance given         

 RCP Distilleries (India) Private Limited - - 78.50 7.38 97.40 11.02 58.30 8.14 

          

(xi) 
Loan & Advance received back (including 

TDS) 

  
      

 RCP Distilleries (India) Private Limited 35.55 5.67 19.22 1.81 26.84 3.04 - - 

          

(xii)  Deposit received back         

 Rodec Healthcare Private Limited - - - - - - 10.00 1.40 
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(xiii)  
Amount Received on Sale of Investment 

in Associates 

  
      

 RCP Distilleries (India) Private Limited - - - - 17.01 1.92 - - 

            

(B) OUTSTANDING BALANCES          

(i) Trade Payables         

 Rodec Healthcare Private Limited - - - - - - 2.24 0.31 

          

(ii)  Loan from Related parties         

  Mr. Mukesh Kumar Gupta  3.39 0.54 5.59 0.53 4.09 0.46 5.23 0.73 

  Mrs. Chhaya Gupta 1.32 0.21 6.34 0.60 5.90 0.67 5.16 0.72 

  Mukesh Gupta HUF 0.33 0.05 2.25 0.21 2.00 0.23 1.57 0.22 

 Mrs. Shubhangi Gupta 0.53 0.08 2.45 0.23 2.28 0.26 2.13 0.30 

            

(iii)  Salary Payable         

 KMPs & Directors          

  Mr. Mukesh Kumar Gupta  1.69 0.27 0.47 0.04 0.21 0.02 0.10 0.01 

 Mrs. Chhaya Gupta  0.47 0.08 0.03 Negligible 0.11 0.01 0.22 0.03 

 Mr. Utkarsh Gupta - - - - 0.14 0.02 - - 

 Mr. Keshav Kumar Sharma 0.05 0.01 - - - - - - 

 Relative of KMPs & Directors         

 Mrs. Shubhangi Gupta - - - - 0.08 0.01 0.24 0.03 

 Mrs. Nupur Gupta - - - - 0.09 0.01 - - 

            

(C) Advance given         

  RCP Distilleries (India) Private Limited 210.38 33.54 236.18 22.20 160.24 18.12 78.50 10.96 

          

(D) Investment in Associate         

 RCP Distilleries (India) Private Limited - - - - - - 25.73 3.59 

(E) Investment         

 RCP Distilleries (India) Private Limited 11.34 1.81 11.34 1.07 11.34 1.28 - - 

 

For further details, kindly refer ñRestated Standalone Financial Informationï Annexure 43 ï Related Party Transactionsò beginning on page 316. 
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WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES WERE ACQUIRED BY OUR 

PROMOTERS AND PROMOTER SELLING SHAREHOLDER IN ONE YEAR PRECEDING THE 

DATE OF THIS DRAFT RED HERRING PROSPECTUS.  

 

Except as disclosed below, our Promoters and the Promoter Selling Shareholder have not acquired any specified 

securities in the last one year. 

 

Name 

Number of Equity Shares of face 

value of  10 each acquired in the one 

year preceding the date of this DRHP 

Weighted average price 

of acquisition per Equity 

Share (in )(1) 

Mukesh Kumar Gupta(2) 1,15,50,910 Nil (3) (6) 

Chhaya Gupta 56,63,700 Nil (4) (6)  

Utkarsh Gupta  30,59,700 Nil (5) (6)  
(1)As certified by Rishi Kapoor & Company, Chartered Accountants pursuant to their certificate dated January 

10, 2026 vide UDIN 26075483WFONDD9443. 
(2) Also the Promoter Selling Shareholder. 
(3) Mukesh Kumar Gupta has acquired 1,15,50,910 Equity Shares through bonus issue. 
(4) Chhaya Gupta has acquired 56,63,700 Equity Shares through bonus issue. 
(5) Utkarsh Gupta has acquired 30,59,700 Equity Shares through bonus issue. 

 (6) Includes Equity Shares allotted to the Shareholders pursuant to the bonus issue on June 27, 2025, in the ratio 

of Two Hundred & Seventeen Equity Shares for every one Equity Share (217:1). 

 

AVERAGE COST OF ACQUISITION OF SPECIFIED SECURITIES FOR OUR PROMOTERS AND 

THE PROMOTER SELLING SHAREHOLDER  

 

The average cost of acquisition of specified securities for our Promoters and the Promoter Selling Shareholder as 

of the date of this Draft Red Herring Prospectus is as set out below: 

 

Name 

Number of Equity Shares of face 

value of  10 each of our Company 

held 

Average cost of 

acquisition per Equity 

Share (in )(1) 

Mukesh Kumar Gupta(2) 1,16,04,140 0.05 

Chhaya Gupta 56,89,800 0.05 

Utkarsh Gupta  30,73,800 Negligible 
(1)As certified by Rishi Kapoor & Company, Chartered Accountants pursuant to their certificate dated January 

10, 2026 vide UDIN 26075483WFONDD9443. 
(2) Also Promoter Selling Shareholder. 

 

WEIGHTED AVERAGE COST OF ACQUISITION OF ALL EQUITY SHARES TRANSACTED BY 

THE PROMOTER, PROMOTER GROUP AND PROMOTER SELLING SHAREHOLDER IN THE 

LAST THREE YEARS, EIGHTEEN MONTHS AND ONE YEAR PRECEDING THE DATE OF THIS 

DRAFT RED HERRING PROSPECTUS 

 

Weighted average cost of acquisition of all Equity Shares transacted by the shareholders in the three years, 

eighteen months and one year preceding the date of this Draft Red Herring Prospectus is set forth below except 

issue of bonus shares & transfer through gifts: 

 

Particulars 

Weighted Average Cost 

of Acquisition (WACA) 

(in )(1) 

Cap Price@ is ó[ǒ]ô times 

the Weighted Average 

Cost of Acquisition(2) 

Range of acquisition 

price Lowest Price-

Highest Price (in )(2) 

Last 3 years Nil  [ǒ] [ǒ] 

Last 18 months Nil  [ǒ] [ǒ] 



38 

 

Particulars 

Weighted Average Cost 

of Acquisition (WACA) 

(in )(1) 

Cap Price@ is ó[ǒ]ô times 

the Weighted Average 

Cost of Acquisition(2) 

Range of acquisition 

price Lowest Price-

Highest Price (in )(2) 

Last 1 year Nil  [ǒ] [ǒ] 
(1)As certified by Rishi Kapoor & Company, Chartered Accountants pursuant to their certificate dated January 

10, 2026 vide UDIN 26075483WFONDD9443. 
(2)To be updated at prospectus stage. 
@)Cap price cannot be determined at this stage and will be updated upon finalization of the Offer Price. 

 

DETAILS OF PRICE AT WHICH EQUITY SHARES WERE ACQUIRED IN THE LAST THREE 

YEARS PRECEDING THE DATE OF THIS DRAFT RED HERRING PROSPECTUS BY THE 

PROMOTERS (INCLUDING THE PROMOTER SELLING SHAREHOLDER), MEMBERS OF THE 

PROMOTER GROUP AND SHAREHOLDERS WITH RIGHTS TO NOMINATE DIRECTOR(S) OR 

OTHER SPECIAL RIGHT  

 

The details of the price at which specified securities were acquired in the last three years preceding the date of 

this Draft Red Herring Prospectus, by our Promoters (including the Promoter Selling Shareholder), members of 

our Promoter Group and the shareholders with rights to nominate directors are disclosed below:  

Sr. 

No. 

Name of the 

acquirer/shareh

older 

Nature of the 

transaction 

Date of 

allotment/tra

nsfer of 

Equity 

Shares 

Number of 

Equity 

Shares 

acquired* 

Face 

value per 

Equity 

Share* 

(in ) 

Acquisition 

price per 

Equity 

Share* 

(in ) 

Promoters (including the Promoter Selling Shareholder) 

1.  Mukesh Kumar 

Gupta## 
Bonus Issue June 27, 2025 1,15,50,910 10 Nil# 

2.  Chhaya Gupta 
Bonus Issue 

June 27, 2025 
56,63,700 10 Nil# 

3.  Utkarsh Gupta Bonus Issue June 27, 2025 30,59,700 10 Nil# 

Members of Promoter Group (other than Promoters) 

4.  Nupur Gupta Share Transfer from 

Chhaya Gupta 

February 15, 

2024 
1,000 10 Nil^ 

Bonus Issue June 27, 2025 2,17,000 10 Nil# 

5.  Shubhangi Gupta Share Transfer from 

Chhaya Gupta 

February 15, 

2024 
1,000 10 Nil^ 

Bonus Issue June 27, 2025 2,17,000 10 Nil# 

6.  Mukesh Gupta 

(HUF) 
Bonus Issue June 27, 2025 65,100 10 Nil# 

# Equity shares acquired by way of bonus, the cost of acquisition of which is Nil.  
^ Equity shares acquired by way of gift, the cost of acquisition of which is Nil. 
##Also the Promoter Selling Shareholder. 

 

As on the date of this Draft Red Herring Prospectus, none of our shareholders have special rights including the 

right to nominate directors on the Board of our Company. 

SECONDARY TRANSACTIONS 

 

Except as disclosed in the chapter titled ñCapital Structure - History of Build-up of Promotersô Shareholding and 

members of the Promoter Group in the Company ï Secondary Transactions since incorporationò beginning on 

page 115, there has been no acquisition of Equity Shares through secondary transactions by our Promoters and 

Promoter Group. 
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ISSUANCE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE 

YEAR  

 

Other than issuance of 2,24,81,200 Equity Shares on June 27, 2025, of face value of 10 each as fully paid-up 

bonus shares, in the ratio of 217:1 (Two Hundred and Seventeen for every one Equity Share held), to the existing 

shareholders whose names appeared in the register of members as on the record date, our Company has not issued 

any equity shares of face value of 10 each of our Company in the one year immediately preceding the date of 

this Draft Red Herring Prospectus, for consideration other than cash. 

 

For further details, kindly refer ñCapital Structureò beginning on page 104. 

 

SUMMARY OF RESTATED STANDALONE FINANCIAL INFORMATION  

 

The summary of selected financial information of the Company derived from the Restated Standalone Financial 

information is set forth below: 

(  in million) 

Particulars 

For the period/Financial Year ended 

September 30, 

2025 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

Equity Share Capital 225.85 1.04 1.04 1.04 

Net Worth(1) 599.59 500.36 317.49 206.66 

Revenue from Operations 627.27 1063.93 884.21 716.13 

Profit/(Loss) After Tax for the 

period/financial year 
97.31 182.57 110.36 52.11 

Earning per Equity shares (Face value  10 

each) 
    

- Basic (in ) 4.31 8.08 4.89 2.31 

- Diluted (in ) 4.31 8.08 4.89 2.31 

Net Assets Value per Equity Shares (Face 

value  10 each) (in )(2) 
26.55 22.15 14.06 9.15 

Net Debt(3) (16.14) 81.93 66.66 108.20 
(1)Net Worth: Net worth means the aggregate value of the equity  share capital and all retained earnings created 

out of the profits, other  comprehensive  income  net  of  tax  and securities  premium account and debit or credit 

balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred 

expenditure and miscellaneous expenditure not written off, as per the restated standalone financial information, 

but does not include reserves created out of revaluation of assets, write- back of depreciation and amalgamation, 

capital reserve on consolidation and foreign currency translation reserve. 
(2)NAV means Net asset value (NAV) per share is computed as the closing net worth divided by number of equity 

shares outstanding at the end of financial year, as adjusted for bonus issue of Equity Shares. 
(3)Net Debt = non-current borrowing (including Lease Liabilities) + current borrowing (including Lease 

Liabilities) - Cash and Cash Equivalent. 

 

For further details, kindly refer ñRestated Standalone Financial Informationò, ñOther Financial Informationò and 

ñBasis for Offer Priceò beginning on pages 261, 346 and 129 respectively. 

 

SPLIT/CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR  

 

Our Company has not undertaken split or consolidation of its Equity Shares in the last one year preceding the date 

of this Draft Red Herring Prospectus. 
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EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, 

GRANTED BY SEBI  

 

Our Company has filed an application dated January 03, 2026 with SEBI under Regulation 300(1)(c) of the SEBI 

(Issue of Capital and Disclosure Requirements) Regulations, seeking an exemption from treating: (a) Mrs. Urmila 

Gupta; and (b) (i) any body corporate in which any Relevant Family Member, or any firm or Hindu Undivided 

Family of which Mrs. Urmila Gupta is a member, holds 20% or more of the equity share capital; (ii) any body 

corporate in which a body corporate referred to in sub-clause (i) holds 20% or more of the equity share capital; or 

(iii) any firm or Hindu Undivided Family in which the aggregate shareholding of Mrs. Urmila Gupta together with 

her relatives, is 20% or more of the total capital (collectively, the ñRelevant Connected Entitiesò). The application 

is currently pending with SEBI. 

 

 

  



41 

 

SECTION II - RISK FACTORS 

 

An investment in Equity Shares involves a high degree of risk. Potential investors should carefully consider all 

the information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, 

before making an investment in the Equity Shares. The risks described below are not the only ones relevant to us 

or our Equity Shares, the industry in which we operate or to India. Additional risks and uncertainties, not currently 

known to us or that we currently do not deem material may also adversely affect our business, results of 

operations, cash flows and financial condition. If any or some combination of the following risks, or other risks 

that are not currently known or believed to be adverse, actually occur, our business, results of operations and 

financial condition could suffer, the trading price of, and the value of your investment in, our Equity Shares could 

decline and you may lose all or part of your investment. Further, some events may be material collectively rather 

than individually. In order to obtain a complete understanding of our Company and our business, prospective 

investors should read this section in conjunction with chapters ñIndustry Overviewò, ñOur Businessò, ñKey 

Industry Regulations and Policiesò, ñFinancial Information - Restated Standalone Financial Informationò and 

ñManagementôs Discussion and Analysis of Financial Conditions and Results of Operationsò beginning on pages 

148, 178, 216, 261 and 353, respectively, as well as the other financial and statistical information contained in 

this Draft Red Herring Prospectus. In making an investment decision, prospective investors must rely on their 

own examination of us and our business and the terms of the Offer including the merits and risks involved. 

Potential investors should consult their tax, financial and legal advisors about the particular consequences of 

investing in the Offer. Unless specified or quantified in the relevant risk factors below, we are unable to quantify 

the financial or other impact of any of the risks described in this section. Prospective investors should pay 

particular attention to the fact that our Company is incorporated under the laws of India and is subject to a legal 

and regulatory environment, which may differ in certain respects from that of other countries. 

 

Unless otherwise stated or the context otherwise requires, the financial information used in this section is derived 

from our Restated Standalone Financial Information. This Draft Red Herring Prospectus also contains certain 

forward-looking statements that involve risks, assumptions, estimates and uncertainties many of which are beyond 

our control. Our actual results could differ from those anticipated in these forward-looking statements as a result 

of certain factors, including the considerations described below and elsewhere in this Draft Red Herring 

Prospectus. For further information, kindly refer ñForward-Looking Statementsò beginning on page 25. 

 

Unless otherwise indicated, industry and market data used in this section has been derived from the report 

ñAssessment of Indian Animal Health and Veterinary Pharmaceutical Industryò dated December 2025 prepared 

by CRISIL Intelligence (ñCRISILò) (the ñCRISIL Reportò), which has been commissioned and paid for by us as 

well as exclusively prepared for the purposes of the Offer. CRISIL was appointed by our Company through an 

engagement letter dated November 05, 2025. The CRISIL Report will form part of the material documents for 

inspection and will be available on the website of our Company at www.rodec.in. Kindly refer ñïRisk Factor No. 

33-This Draft Red Herring Prospectus contains information from third parties including an industry report 

prepared by an independent third-party research agency, CRISIL, which we have commissioned and paid for to 

confirm our understanding of our industry exclusively in connection with the Offer and reliance on such 

information for making an investment decision in the Offer is subject to inherent risks.ò beginning on page 68. 

 

Our Companyôs Financial Year commences on April 1 and ends on March 31 of the immediately subsequent year, 

and references to a particular Financial Year are to the 12 months ended March 31 of that year. Unless otherwise 

stated or the context otherwise requires, the financial information as of and for the period ended September 30, 

2025 and Financial Year ended March 31, 2025, March 31, 2024 and March 31, 2023 included in this section has 

been derived from the Restated Standalone Financial Information included in this Draft Red Herring Prospectus 

beginning on page 261. Unless otherwise indicated or the context otherwise requires, in this section, references 

to ñweò, ñusò and ñourò ñour Companyò are to our Company on a standalone basis. 
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INTERNAL RISK FACTORS 

 

Risks relating to our Business and Industry 

 

1. Our business is substantially dependent on a limited number of third-party manufacturers for the manufacture 

of our veterinary pharmaceutical drug products, and any disruption, termination or adverse developments 

affecting such manufacturers may adversely affect our business, financial condition, results of operations and 

cash flows. 

 

Our Company derives its revenue from two business segments, namely animal feed supplements and veterinary 

pharmaceutical drugs. As on the date of this Draft Red Herring Prospectus, we manufacture animal feed 

supplements in-house, while veterinary pharmaceutical drugs are manufactured by third-party manufacturers and 

marketed and sold by us under our own brand name. For further details with respect to the products, kindly refer 

ñOur Productsò beginning on page 188. 

 

Set out below are the details of the contribution of third-party manufactured products, namely Veterinary 

Pharmaceutical Drugs and Animal Feed Supplements, to our revenue from operations for the period and the 

financial years indicated. 

 (  in million) 

Particulars 

As at September 

30, 2025 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amount %* Amount %* Amount %* Amount %* 

Veterinary 

pharmaceutical 

drugs 

386.28 61.58 616.74 57.97 539.72 61.04 480.05 67.03 

Animal feed 

supplements 
1.19 0.19 - - 14.18 1.60 219.44 30.64 

*% of Revenue from operations. 
 

Although we are having a long-term agreement with our all third-party manufacturers for veterinary 

pharmaceutical drugs ranging between 2 to 5 years but our reliance on third party manufacturers exposes us to 

risks such as: 

 

V We may not be able to obtain adequate supply of the products from the manufacturers on a timely and cost-

effective basis, due to factors such as production disruptions, quality issues, regulatory actions, contractual 

disputes, price fluctuations, competition, availability of raw materials or transportation delays; 

 

V We may not be able to maintain our arrangements with the manufacturers on favourable terms, or at all; 

 

V We may face legal, regulatory, reputational or financial risks arising from any non-compliance, breach or 

other adverse events affecting the products, the manufacturers or their suppliers; 

 

V We may not be able to exercise adequate control or oversight over the quality, storage or distribution of the 

products, the manufacturers or their suppliers. 

 

Any of these risks, individually or in combination, could adversely affect our business, financial condition and 

results of operations. 

 

Additionally, there can be no assurance that our business arising from arrangements with third-party manufacturers 

will not be adversely affected in the future due to heightened competition, pricing pressures or variations in market 

demand or supply. Also, the development or introduction of alternative or substitute products may reduce demand 

for our products. Our ability to introduce new products is largely dependent on the technical capabilities, 
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regulatory compliance and commercial competence of our third-party manufacturers. If such third-party 

manufacturers are unable or unwilling to develop, manufacture or scale new products in a timely manner, or at 

all, we may be unable to respond effectively to changing market requirements, which could adversely affect our 

business, results of operations, financial condition and cash flows. 

 

The table below sets out the purchases of third party manufactured products i.e. veterinary pharmaceutical drugs 

and animal feed supplements from largest third-party manufacturer, our top five third-party manufacturers and 

our top ten third-party manufacturers, for the period ended September 30, 2025, and Fiscal 2025, Fiscal 2024 and 

Fiscal 2023: 

(  in million) 

Particulars 

As at September 

30, 2025 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amount %* Amount %* Amount %* Amount %* 

Largest third-

party 

manufacturer 

58.90 44.07 87.57 42.28 90.25 45.39 119.85 41.65 

Top 5 third-

party 

manufacturers 

117.92 88.24 170.68 82.40 168.14 84.55 256.60 89.19 

Top 10 third-

party 

manufacturers 

131.81 98.63 203.51 98.25 198.37 99.76 276.89 96.24 

*% of total purchase of stock in trade. 

 

We have experienced termination of agreement with two manufacturers for veterinary pharmaceutical drugs in 

past three years, we cannot assure that we will not experience same in future for any reason, or if our relationships 

with any of such third-party manufacturers are disrupted in the future, our business, financial condition, results of 

operations and cash flows will not be adversely affected. 

 

2. We generated significant portion of our revenues from operations only from two segments i.e. Veterinary 

Pharmaceutical Drugs and Animal Feed Supplements, in the period ended September 30, 2025 and Fiscals 

2025, 2024 and 2023, respectively. Any adverse developments affecting these segments may adversely affect our 

business, results of operations, financial condition, and cash flows. 

 

We derive our revenues from two business segments, namely veterinary pharmaceutical drugs and animal feed 

supplements. These segments encompass a wide range of products, for further details with respect to the products, 

kindly refer ñOur Productsò beginning on page 188.  

 

The following table sets forth details of our revenues from these two segments for the period / financial years 

indicated: 

(  in million) 

Particulars 

As at September 

30, 2025 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amount %* Amount %* Amount %* Amount %* 

Animal Feed 

Supplements 
240.26 38.30 446.83 42.00 343.14 38.81 231.65 32.35 

Veterinary 

Pharmaceutical 

Drugs 

386.28 61.58 616.74 57.97 539.73 61.04 480.05 67.03 

Total 626.54 99.88 1,063.58 99.97 882.86 99.85 711.70 99.38 

*% of Revenue from operations 
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Factors that could negatively affect the sale of our products in these segments include regulatory changes in 

veterinary pharmaceutical industry, increased market competition, supply chain disruptions, economic downturns, 

and rapid technological advancements. Regulatory changes such as stricter regulations on product safety, 

labelling, and marketing practices, could increase our compliance costs or restrict our ability to market and sell 

our products. Increased competition in domestic market, which may have greater financial, technical, and 

marketing resources could lead to pricing pressures, reduce our market share and lower our profit margins. Supply 

chain disruptions, whether due to geopolitical tensions, natural disasters, or other unforeseen events, could affect 

our ability to manufacture and deliver products on time, leading to potential revenue losses. While we have not 

experienced instances of disruptions in our supply chain since December 29, 2022 till as on the date of this Draft 

Red Herring Prospectus, which had a material impact on our operations, we cannot assure you that such 

disruptions will not occur in the future. 

 

3. We have a limited manufacturing history which may make it difficult for investors to assess our future growth 

prospects and business. 

 

We have started our manufacturing facility on December 29, 2022, for manufacturing of animal feed supplements 

at Ghaziabad, Uttar Pradesh. We may be unable to understand the nuances of the industry given our short animal 

feed supplements manufacturing history, demand and supply trends and customer trends. In the event we fail to 

understand the animal feed supplements market operations and risks in connection with such operations, it may 

have an adverse impact on our business, prospects, financial conditions and results of operations. Further, due to 

our limited manufacturing history, investors may not be able to evaluate our business, future prospects and 

viability. For details, kindly refer ñManagementôs Discussion and Analysis of Financial Conditions and Results 

of Operationsò beginning on page 353. 

 

The following table sets forth details of our revenue from manufacturing of animal feed supplements for the period 

/ financial years indicated: 

(  in million) 

Particulars 

As at September 

30, 2025 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amount %* Amount %* Amount %* Amount %* 

Revenue from 

manufactured 

products. 

239.07 38.11 446.83 42.00 328.96 37.20 12.21# 1.70 

*% of Revenue from operations 
#Revenue indicates for the period from December 29, 2022 to March 31, 2023, as we have started manufacturing 

since December 29, 2022. 

 

4. Concentration of our revenues in the state of Uttar Pradesh exposes us to state-specific risks that could 

adversely affect our business, results of operations and financial condition. 

 

Revenue concentration in the state of Uttar Pradesh, which accounted for 37.77%, 38.74%, 39.19% and 45.22% 

of our revenue from operations for the period ended September 30, 2025 and for the Fiscals 2025, 2024 and 2023 

respectively exposes business to state-specific risks that may affect sales and results of operations. As on 

September 30, 2025, our Company generated revenue from 369 Stockists and 1 Consignee Agent located in Uttar 

Pradesh while revenue from other states of India is generated through Consignee Agents & Stockists and 

accordingly, any adverse developments in Uttar Pradesh may result in decline in sales volumes and revenue. Uttar 

Pradesh has the largest livestock population in India (Source: CRISIL report dated December, 2025) and the 

demand for veterinary pharmaceutical drugs and animal feed supplements in the state is directly linked to the size 

and health of this livestock population. Any decrease in livestock population due to disease outbreaks, epidemics, 

mass culling programs, or changes in animal husbandry practices may significantly reduce demand for our 

products and adversely affect our revenue from the state of Uttar Pradesh. 
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Following are the state wise bifurcation of revenue for the period ended September 30, 2025 and for the Fiscal 

2025, 2024 and 2023: 

(  in million) 

Name of the 

States 

As at September 30, 

2025 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

Revenue 

from 

operations 

%* 

Revenue 

from 

operations 

%* 

Revenue 

from 

operations 

%* 

Revenue 

from 

operations 

%* 

Uttar Pradesh 236.91 37.77 412.18 38.74 346.52 39.19 323.82 45.22 

Maharashtra 97.18 15.49 164.14 15.43 131.79 14.90 92.78 12.96 

Bihar 62.48 9.96 72.10 6.78 76.32 8.63 51.07 7.13 

West Bengal 61.97 9.88 129.86 12.21 102.48 11.59 77.77 10.86 

Madhya 

Pradesh 
51.30 8.18 78.15 7.35 71.03 8.03 56.61 7.91 

Rajasthan 44.32 7.07 81.3 7.64 63.67 7.20 56.55 7.90 

Haryana 15.69 2.50 28.08 2.64 15.48 1.75 13.45 1.88 

Chhattisgarh 12.63 2.01 25.83 2.43 8.16 0.92 - - 

Uttarakhand 11.94 1.90 19.53 1.84 15.51 1.75 16.11 2.25 

Jharkhand 11.76 1.87 21.13 1.99 21.19 2.40 15.73 2.20 

Assam 9.39 1.50 16.2 1.52 15.2 1.72 0.00 0.00 

Telangana 4.59 0.73 10.52 0.99 12.92 1.46 3.37 0.47 

Gujarat 3.76 0.60 - - - - - - 

Punjab 2.62 0.42 4.6 0.43 3.01 0.34 5.54 0.77 

Himachal 

Pradesh 
0.73 0.12 0.31 0.03 0.93 0.11 3.34 0.47 

Total 627.27 100.00 1,063.93 100.00 884.21 100.00 716.13 100.00 

*% of Revenue from Operations. 

The above data has been certified through certificate dated January 10, 2026, by statutory auditor, Rishi Kapoor 

& Company, Chartered Accountants vide UDIN 26075483KVDQYN3564. 

The veterinary pharmaceutical drugs and animal feed supplement market in the state depends on livestock and 

dairy farming activities, and any changes in government policies affecting animal health programs, shifts in 

livestock rearing patterns, or decline in dairy farming may reduce demand for products. Any economic slowdown, 

reduction in farmer incomes, or decline in agricultural activities in the state may affect purchasing power of 

customers and result in lower sales. Our Company faces risk of loss of customers in Uttar Pradesh due to increased 

competition from other veterinary pharmaceutical drugs and animal feed supplements companies operating in the 

state or entry of new competitors offering products at lower prices. Any disruption in relationship with Consignee 

Agents, Stockists and Veterinary Sales Representatives, termination of distribution agreement with Consignee 

Agents, may result in loss of market access and revenue decline. 

 

Political instability, civil unrest, or public disruptions in Uttar Pradesh may affect business operations of 

customers, restrict movement of sales personnel, or create uncertainty that leads customers to defer purchases or 

reduce order quantities. Any law and order issues, protests, or social unrest in the state may also affect ability to 

service customers, conduct promotional activities, or maintain market presence, resulting in loss of customers to 

competitors who maintain better market access during such periods. The concentration of revenue in one state 

limits geographical diversification and increases vulnerability to regional factors that may not affect operations in 

other states. 
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5. Delay in obtaining consent to operate from the Uttar Pradesh Pollution Control Board may result in regulatory 

penalties. 

 

For our manufacturing unit located at Ghaziabad, our Company obtained the Consent to Establish from the Uttar 

Pradesh Pollution Control Board (ñUPPCBò) on July 03, 2021. Our Company commenced manufacturing 

operations on December 29, 2022, prior to obtaining the requisite Consent to Operate under applicable 

environmental laws and regulations. The application for Consent to Operate was made on September 10, 2024, 

however without imposing any penalty on account of delay, the Consent to Operate was subsequently granted by 

the UPPCB on September 30, 2024, resulting in a gap of approximately two years between the commencement of 

operations and receipt of the Consent to Operate. Under applicable environmental laws and regulations, an 

industrial unit is required to obtain the Consent to Operate prior to commencing operations. Accordingly, the 

commencement of operations by our Company without obtaining the Consent to Operate constituted a non-

compliance with applicable environmental laws and regulations. 

 

While no regulatory action has been initiated against our Company to date, the UPPCB may initiate regulatory 

action in respect of such non-compliance, including the imposition of penalties, fines or other remedial measures. 

Any such regulatory action, penalty or adverse order could have a material adverse effect on our business, financial 

condition, results of operations and reputation. 

 

6. We derive a significant portion of our revenue from certain key customers. Any reduction in business from 

such customers, or termination of arrangements or formal arrangements, may adversely affect our business, 

cash flow, financial condition and results of operations. 

 

A significant portion of our revenue is derived from a limited number of key customers with whom we have 

entered into agreements or have formal arrangements. While such agreements govern certain commercial terms 

of our relationship, they are generally for limited durations and may be subject to termination, non-renewal, 

modification or renegotiation, or may not guarantee minimum purchase commitments. 

The table below sets forth contributions to our revenue from operations by our largest customer, top 5 customers 

and top 10 customers for the period ended September 30, 2025, and Financial Year ended on March 31, 2025, 

March 31, 2024 and March 31, 2023: 

(  in million) 

* Revenue from Operations 

There can be no assurance that these customers will continue to place orders with us at the same levels, or at all, 

in the future. The loss of, or reduction in orders from, any of these customers, whether due to competition, pricing 

pressures, changes in their business requirements, financial difficulties, or any other reason, could result in a 

reduction in our revenue and profitability. 

Customers 

For the period / financial years ended 

September 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023 

Revenue 

Contribution 
%* 

Revenue 

Contribution  
%* 

Revenue 

Contribution 
%* 

Revenue 

Contribution 
%* 

Largest 

Customer 
96.55 15.39 164.14 15.43 131.79 14.91 92.78 12.96 

Top 5 

Customers 
316.09 50.39 525.56 49.41 445.24 50.36 334.78 46.76 

Top 10 

Customers 
371.91 59.29 628.64 59.09 519.63 58.77 392.24 54.77 
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We cannot assure you that we will be able to retain our existing customer relationships, expand our customer base, 

or reduce our dependence on a limited number of customers in the future. Any failure to do so could have an 

adverse effect on our business, results of operations, and financial condition. 

 

7. We rely on our Veterinary Sales Representatives (ñVSRò), Consignee Agents and Stockists for the sale and 

distribution of our products. 

 

Our business model depends significantly on our network of VSR, Consignee Agents, and Stockists for marketing 

and distributing our veterinary pharmaceutical drugs and animal feed supplements products across various 

geographic markets. VSR, who are on our rolls, play a crucial role in promoting our products to veterinarians, 

livestock farmers and dairy farmers, providing technical information, demonstrating product benefits, and 

generating sales leads. Our Consignee Agents and Stockists serve as key intermediaries in our supply chain, 

maintaining inventory, extending credit to customers, providing last-mile delivery and ensuring product 

availability in local markets, particularly in rural and semi-urban areas where direct reach is challenging.  

 

We do not have formal arrangements with our Stockists and they may also carry competing products from other 

manufacturers, potentially prioritizing products offering higher margins, better incentives, or stronger brand 

recognition. However, we have long-term agreements in place with our Consignee Agents, generally ranging from 

two to five years. 

 

Following are the details of VSR, Consignee Agents and Stockists for the period ended September 30, 2025 and 

for the financial years ended March 31, 2025, 2024 and 2023: 

(  in million) 

Period/Financial 

Year ended 
Particulars 

In 

Numbers 

Amount paid 

during the 

Period/Financial 

Year 

% of 

Revenue 

from 

Operations 

% of 

total 

expenses 

September 30, 2025 

VSR 404 182.30 29.06 36.02 

 Consignee Agents 13 15.31 2.44 3.03 

Stockists 383 - - - 

March 31, 2025 

VSR 407 275.03 25.85 33.02 

Consignee Agents 12 26.64 2.50 3.20 

Stockists 407 - - - 

March 31, 2024 

VSR 314 212.90 24.08 28.52 

Consignee Agents 12 24.57 2.78 3.29 

Stockists 353 - - - 

March 31, 2023 

VSR 267 184.43 25.75 28.55 

Consignee Agents 10 17.08 2.39 2.64 

Stockists 373 - - - 

Note 1: Amount Paid to VSR include amount paid to all Field Representatives (General Manager-Sales, Zonal 

Sales Manager, Regional Sales Manager & Area Sales Manager). 

Note 2: Sales were made to the Stockists, and the collection was received against the sales. No payment as 

commission or otherwise was made to them for selling our products. 

Note 3: All the Veterinary Sales Representatives are permanent employees of our Company. 

The above data has been certified through certificate dated January 10, 2026 by statutory auditors namely Rishi 

Kapoor & Company vide UDIN 26075483KVDQYN3564. 

 

The loss of Consignee Agents, Stockists, or VSR could disrupt our sales and distribution network, result in loss 

of market coverage, and adversely impact our revenues until suitable replacements are identified and relationships 

established. Our inability to attract, retain, and motivate qualified VSR through competitive compensation, 

training, and career advancement opportunities could weaken our sales effectiveness and customer engagement. 

Consignee Agents and Stockists may face financial difficulties, liquidity constraints, or business failures, 
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outstanding receivables, inventory losses, or sudden termination of business relationships. We have limited control 

over the business practices, promotional activities, and customer interactions of our VSR, Consignee Agents and 

Stockists, and any unethical conduct, misrepresentation, sale of counterfeit products, or poor service by them 

could damage our reputation even though such actions are beyond our direct control.  

 

Additionally, managing a geographically dispersed network of VSR, Consignee Agents, and Stockists involves 

significant costs including sales force salaries, travel expenses, training programs, promotional materials, credit 

risk management, and relationship maintenance efforts. Changes in distribution economics, margin expectations, 

or market dynamics could make our distribution model less attractive to distribution partners or require us to 

increase incentives and trade margins, thereby compressing our profitability.  

 

Any disruption in our sales and distribution network, deterioration in relationships with our consignee agents and 

stockists, or ineffective performance of our VSR could adversely affect our market reach, sales volumes, customer 

service levels, competitive position and overall business performance. 

 

We have not experienced any disruption in our sales due to lack of any Consignee Agents or VSR or Stockists and 

there is no assurance that in future we will not experience such instances. 

 

8. Any delay, interruption or reduction in the supply of our raw materials for manufacturing activities from raw 

material suppliers or finished products from our third-party manufacturers, or an increase in the costs of such 

raw materials and finished products, may adversely impact the pricing and supply of our products and have an 

adverse effect on our business, financial condition, cash flows and results of operations. 

 

We are dependent on third-party manufacturers for veterinary pharmaceutical drugs and on external sources for 

raw materials used in manufacturing animal feed supplements, which exposes us to various risks beyond our 

control. Our veterinary pharmaceutical drugs business relies entirely on procurement from third-party 

manufacturers, and any disruption in their supply due to regulatory issues on the part of third-party manufacturers, 

quality control failures, manufacturing delays, license cancellations of our third-party manufacturers, or their 

inability to meet our demand could result in product shortages and lost sales opportunities.  

 

Set forth below are our purchases of stock in trade in the corresponding period/financial years: 

(  in million) 

Particulars 

For the period 

ended September 

30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Purchases of stock in trade 133.63 207.14 198.85 287.72 

Purchases of stock in trade as 

a % of Revenue from sale of 

trading goods 

34.49 33.59 35.90 41.13 

 

Set forth below are details of Stock in Trade from our third-party manufacturers of our finished goods by our 

largest, top five and top 10 manufacturers in the corresponding period / financial years: 

(  in million) 

Particulars 

For the period 

ended September 

30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Total purchase of Stock in Trade 133.63 207.14 198.85 287.72 

Largest Supplier 58.90 87.57 90.25 119.85 

% of total purchase of Stock in 

Trade 
44.07 42.28 45.39 41.65 

Top 5 Suppliers 117.92 170.68 168.14 256.60 
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% of total purchase of Stock in 

Trade 
88.24 82.40 84.55 89.19 

Top 10 Suppliers 131.81 203.51 198.37 276.89 

% of total purchase of Stock in 

Trade 
98.63 98.25 99.76 96.24 

 

For our animal feed supplements manufacturing operations, we source key raw materials including feed 

ingredients, additives, and nutritional supplements from multiple suppliers, and any disruption in the availability 

of these materials due to transportation issues could adversely impact our production capacity.  

 

We procure raw materials for manufacturing animal feed supplements from domestic suppliers only. We do not 

have any agreement with any of our raw material suppliers, and the loss of any significant supplier or our inability 

to find suitable alternatives in a timely manner could disrupt our operations. We generally select the suppliers on 

the basis of competitive edge and economic rates.  

 

Set forth below are our cost of raw material purchased in the corresponding period/financial years: 

(  in million) 

Particulars 
For the period ended 

September 30, 2025 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

Cost of raw material purchased 75.34 127.82 107.68 15.12 

Cost of Raw Material Purchased 

as a % of Revenue from Sale of 

Manufactured Products 

31.51 28.61 32.73 123.86 

 

Set forth below are details of cost of raw materials for our manufacturing activities supplied by our largest, top 

five and top 10 suppliers in the corresponding period / financial years: 

(  in million) 

Particulars 
For the period ended 

September 30, 2025 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

Total cost of raw material 

purchased 
75.34 127.82 107.68 15.12 

Largest Supplier 13.43 25.55 16.62 3.84 

% of total cost of raw material 

purchased 
17.83 19.99 15.44 25.41 

Top 5 Suppliers 40.80 64.30 51.14 9.29 

% of total cost of raw material 

purchased 
54.15 50.31 47.49 61.44 

Top 10 Suppliers 55.12 89.66 72.68 12.48 

% of total cost of raw material 

purchased 
73.16 70.15 67.50 82.54 

 

The prices of our finished goods outsourced from third party manufactures i.e. veterinary pharmaceutical drugs, 

animal feed supplements and raw material procured for the manufacturing of animal feed supplements are subject 

to significant volatility due to regulatory changes and general market conditions, and we may not be able to pass 

on increased costs to our customers, which could compress our margins and reduce profitability. Additionally, for 

certain specialized veterinary pharmaceutical drugs or animal feed supplements ingredients, alternative sources 

may be limited or unavailable, making us particularly vulnerable to supply disruptions. Any quality issues, 

contamination, or regulatory non-compliance by our suppliers of raw material for animal feed supplements and 

finished goods outsourced from third party manufactures could also result in product recalls, reputational damage, 

and customer attrition. Our inability to maintain adequate inventory levels due to supply chain disruptions could 

result in unfulfilled customer orders, contractual penalties, and loss of market share to competitors.  
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Furthermore, holding excess inventory to mitigate supply risks could tie up working capital and expose us to 

obsolescence risks, particularly for animal feed supplements with limited shelf life. Given our dual dependence 

on third-party manufacturers for veterinary pharmaceutical drugs and raw materials for animal feed supplements 

manufacturing, any significant disruption in our supply chain or material increase in procurement costs could have 

a material adverse effect on our business, financial conditions, cash flows, and results of operations. 

 

9. Our past performance may not be indicative of our future growth. Our inability to successfully implement our 

business plan, expansion and growth strategies could have an adverse effect on our business, financial 

condition, cash flows and results of operations. 

 

Our revenue from operations has increased at a CAGR of 21.89% from  716.13 million in Fiscal 2023 to  

1,063.93 million in Fiscal 2025, and our revenue from operations was  627.27 million for the period ended 

September 30, 2025. 

 

The table below sets forth details of our revenue from operations and profit for the period/financial years indicated: 

(  in million) 

Particulars 
For the period ended 

September 30, 2025 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

Revenue from Operations 627.27 1063.93 884.21 716.13 

Profit after tax 97.31 182.57 110.36 52.11 

Profit Margin* %  15.51 17.16 12.48 7.28 

*Profit after tax divided by revenue from operations. 

 

Our future success depends on our ability to effectively execute our business plan and growth strategies, which 

include expanding our product portfolio in veterinary pharmaceutical drugs and animal feed supplements 

segments, increasing manufacturing capacity, entering new geographical markets, strengthening distribution 

networks, enhancing brand presence, and improving operational efficiencies. The successful implementation of 

these strategies requires significant capital investment, management attention, operational expertise, and 

favourable market conditions, none of which can be assured. 

 

There can be no assurance that we will be able to sustain or effectively manage this growth going forward. The 

development of future business could be adversely affected by many factors, including our ability to identify 

market opportunities and demands in the industry, introduce new products, compete with existing companies in 

our markets, consistently exercise effective quality control, hire and train qualified personnel, general political 

and economic conditions in India, government policies or strategies in respect of specific industries, prevailing 

interest rates, and labour costs, among others. If we are unable to manage our growth effectively, we may not be 

able to take advantage of market opportunities, execute our business strategies successfully or respond to 

competitive pressures. Additional difficulties in executing our growth strategy, particularly in new geographical 

locations, managing local operational, capital investment or sourcing regulatory requirements; managing 

fluctuations in the economy and financial markets, as well as credit risks; and managing possible unfavourable 

labour conditions or employee strikes. We cannot assure you that our growth and expansion strategy will continue 

to be successful or will continue to grow at historical rates or that we will be able to execute our business plans 

efficiently in a cost-effective manner. 

 

10. Our manufacturing operations are concentrated at one facility located at Ghaziabad, Uttar Pradesh, which 

exposes business to geographical concentration risks arising from local and regional factors that may adversely 

affect operations, business performance, results of operations and cash flows. 

 

Our manufacturing operations are concentrated at one facility located in Ghaziabad, Uttar Pradesh which exposes 

business to geographical concentration risks arising from local & regional factors and operations may be affected 

by political instability, civil unrest, protests, strikes, or public disruptions in the state that may adversely affect 

operations, business performance, results of operations and cash flows. The facility handles production of animal 
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feed supplements across multiple formulations including boluses, liquids (Suspension/ Syrup) and powders. Any 

disruption at this facility due to fire, natural disasters, equipment breakdown, power failure, labour disputes, or 

regulatory actions may result in complete halt of manufacturing operations. Our Company does not have alternate 

manufacturing facility or backup production arrangements, and any extended shutdown may result in inability to 

supply products to customers, loss of market share, and breach of supply commitments. Any law & order situation, 

communal tensions, electoral disturbances, or social unrest in the region may restrict movement of employees, 

raw materials, or finished goods, resulting in production stoppages or supply chain disruptions. Our Company 

depends on road transportation network in the state for procurement of raw materials and distribution of products, 

and any blockades, bandhs, or restrictions on transportation may affect operations. Political changes, policy shifts, 

or administrative actions by state government may also result in changes in regulatory environment, taxation, or 

industrial incentives that affect business viability at the location. 

 

The facility is subject to risks specific to its geographical location including water scarcity, power supply 

disruptions, transportation network limitations, and local regulatory actions by state authorities. Any changes in 

local infrastructure, industrial policies, environmental regulations, or zoning laws applicable to the area may affect 

operations or require relocation of the facility. Our Company depends on availability of utilities including 

electricity, water, and gas at the facility location, and any shortage or price increase in utilities may increase 

production costs or cause production delays. The facility also faces risks from industrial accidents, environmental 

incidents, or public health emergencies in the surrounding area that may result in mandatory closure or restrictions 

on operations. 

While our Company has not experienced any instance in the past, there can be no assurance that such 

circumstances will not arise in the future, which could adversely affect our operations and financial results. 

11. Our Company does not undertake in-house research and development activities, which may adversely 

affect our competitiveness and long-term growth prospects. 

 

Our Company does not undertake in-house research and development activities, which may adversely affect our 

competitiveness and long-term growth prospects. Our business primarily involves manufacturing of animal feed 

supplements and trading of veterinary pharmaceutical drugs that are manufactured by third-party manufacturers 

based on established and tested formulations. 

 

The veterinary pharmaceutical industry is characterized by rapid technological advancements, evolving regulatory 

requirements and changing customer preferences. Continuous R&D efforts are often essential to develop new 

products, enhance efficacy, improve delivery mechanisms and respond to emerging diseases and market trends. 

The absence of in-house R&D capabilities may limit our ability to introduce innovative products, adapt to changes 

in market demand, or respond effectively to competition from companies with strong R&D infrastructure. 

 

Any inability to enhance our product offerings, diversify our portfolio or keep pace with industry developments 

due to the lack of R&D activities may have a material adverse effect on our business, financial condition, results 

of operations and cash flows. 

 

12. The availability of counterfeit veterinary pharmaceutical drugs and animal feed supplements (ñproductsò), 

passed off by others as our products, could adversely affect our goodwill and results of operations. 

 

The veterinary pharmaceutical industry is susceptible to counterfeiting, and we face the risk of counterfeit drugs 

manufactured by our third-party manufacturers and animal feed supplements being manufactured by us, 

distributed, and sold in the market under our brand names or passed off as our genuine products. Counterfeit 

veterinary pharmaceutical drugs and animal feed supplements may contain incorrect ingredients, insufficient or 

excessive active pharmaceutical ingredients, harmful substances, or no active ingredients at all, posing serious 

health risks to animals and potentially leading to treatment failures, adverse reactions, or even animal fatalities. 

When counterfeit products bearing our brand or resembling our products cause harm or fail to deliver expected 
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therapeutic outcomes, customers, veterinarians, and farmers may attribute these failures to our genuine products, 

resulting in significant damage to our brand reputation, loss of customer trust, and erosion of goodwill built over 

years of operations.  

 

The presence of counterfeit products in the market also directly impacts our sales and revenues, as customers may 

unknowingly purchase these spurious products instead of our genuine offerings, particularly if counterfeit 

products are sold at lower prices through unauthorized supplements. We may incur substantial costs in 

implementing anti-counterfeiting measures such as security features, holograms, track-and-trace systems, 

authentication technologies, supply chain monitoring, and customer awareness programs, without guarantee of 

complete protection.  

 

Additionally, identifying, investigating, and taking legal action against counterfeiters involves significant time, 

resources, and enforcement challenges, particularly when counterfeit operations are conducted through 

unorganized distribution networks, rural markets, online platforms, or across multiple jurisdictions with varying 

levels of regulatory oversight and intellectual property protection. Regulatory authorities may also impose 

penalties, suspend licenses of our third-party manufacturers, or take adverse action against us if counterfeit 

products are mistakenly attributed to our Company, even if we are not responsible for their manufacture or 

distribution. Furthermore, adverse publicity arising from counterfeit product incidents, even if clarified later, 

could have lasting negative effects on our market position and customer relationships. If we are unable to 

effectively combat counterfeiting or protect our brand integrity, our reputation, customer loyalty, market share, 

and financial performance could be materially and adversely affected. 

While our Company has not experienced any instance in the past, there can be no assurance that such 

circumstances will not arise in the future, which could adversely affect our operations and financial results. 

13. Our Company has experienced certain instances of non-compliance in the prior years & delayed filings under 

Companies Act. There can be no assurance that such non-compliances or delay filings will not occur in the 

future or that our Company will not be subject to penalties or other actions by the relevant regulatory 

authorities in this regard, which could adversely affect its financial condition and reputation. 

 

There have been following instances wherein the disclosures made in statutory filings done under Companies Act, 

1956/2013 are incomplete or erroneous in nature, which are mention below: 

 

1. Form 2 for return of allotment dated March 31, 2005 in the Financial Year 2004-05 is not traceable by our 

Company. 

 

2. As per the Annual Return of our Company for the financial year ended March 31, 2002, the shareholding of 

Mr. Om Prakash Gupta and Mr. Mukesh Kumar Gupta has been erroneously disclosed as 1,500 and 2,300 

equity shares, respectively. However, the correct shareholding of Mr. Om Prakash Gupta and Mr. Mukesh 

Kumar Gupta for the said period was 3,500 and 300 equity shares, respectively. Consequently, the Annual 

Return for the relevant financial year does not accurately reflect the shareholding pattern of our Company as 

on the relevant date i.e. September 30, 2002. 

 

3. Our Company does not have the original Form 20B (Annual Return) filed with the Registrar of Companies 

for the financial year ended March 31, 2003. However, our Company is in possession of a scanned copy of 

the said form containing the material particulars required to be disclosed in the Annual Return for the relevant 

period. Owing to the nature of the document being a scanned copy, the attachments forming part of the 

original filing are not accessible or retrievable. 

 

4. The Annual Return of our Company for the financial year ended March 31, 2003, March 31, 2004, March 

31, 2008, March 31, 2012, March 31, 2013 and March 31, 2014 does not include the attachment evidencing 

the shareholding pattern of our Company as on the date of the relevant Annual General Meeting as per the 
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Companies Act, 1956 and as on the end of the relevant financial year as per the Companies Act. 2013. 

Consequently, the complete particulars of the shareholding structure as required to be annexed to the Annual 

Return for the said financial year are not available on record. 

 

5. Details of share transfers carried out among the shareholders of our Company on March 31, 2005, March 

31, 2009, March 31, 2011, March 31, 2013, October 31, 2016 and October 31, 2019 were not disclosed in 

the Annual Returns of our Company for the financial years ended March 31, 2005, March 31, 2009, March 

31, 2011, March 31, 2013, March 31, 2017 and March 31, 2020, respectively. 

 

6. The Annual Returns of our Company for the financial years ended March 31, 2016, March 31, 2017, March 

31, 2018, March 31, 2019, March 31, 2020, March 31, 2021, March 31, 2022, and March 31, 2023, do not 

disclose the shareholding of all the shareholders on an individual basis. The said Annual Returns disclose 

the shareholding of Mrs. Chhaya Gupta, Mr. Mukesh Kumar Gupta and Mukesh Gupta (HUF) individually, 

while the shareholding of the remaining shareholders has been aggregated and disclosed collectively under 

the category ñOthersò. 

 

7. Our Company does not have bank statements evidencing the receipt of consideration from shareholders in 

respect of further issues of equity shares undertaken on November 18, 1997, March 31, 1998, March 31, 

1999, March 29, 2002, March 31, 2005, March 31, 2009, March 31, 2010, and March 31, 2011. 

 

8. The table below sets forth the details with respect to additional fee paid by our Company due to late filing 

of certain RoC Forms: 

Financial 

Year 
Form Name Due Date Date of filing 

Normal Fees 

(in ) 

Additional Fees  

(in ) 

2025-26 

MGT-14 July 21, 2024 December 11, 2025 600 7,200 

MGT-14 January 12, 2025 December 11, 2025 600 7,200 

MGT-14 May 30, 2025 December 11, 2025 600 7,200 

INC-28 July 19, 2025 December 10, 2025 600 6,000 

MGT-14 July 21, 2024 August 22, 2025 600 7,200 

2024-25 

AOC-4 October 29, 2024 October 30, 2024 600 100 

MGT-7 November 29, 2024 December 03, 2024 600 400 

AOC-5 April 08, 2021 November 24, 2024 600 7,200 

AOC-5 August 08, 2024 November 24, 2024 600 6,000 

INC-27 April 02, 2024 May 07, 2024 500 2,000 

2023-24 
DIR-12 April 23, 2023 June 08, 2023 500 2,000 

DIR-12 October 30, 2023 January 10, 2024 500 2,000 

2022-23 AOC-4 October 29, 2022 November 23, 2022 500 2,500 

No show cause notice in respect to the above (incomplete, erroneous & delayed filing) has been received by our 

Company till date and no penalty or fine has been imposed by any regulatory authority in respect to the same. Our 

Company may be required to re-file the e-forms erroneously filed, with additional fees and penalties. Our 

Company and its Directors and Key Managerial Personnel may face action against above erroneous filing, which 

may cause a material effect on our results, operations and financial position. The actual amount of the penalty 

which may be imposed or loss which may be suffered by our Company cannot be ascertained at this stage and 

depends on the circumstances of any potential action which may be brought against our Company. We cannot 

assure you that any such proceedings will not have a material adverse effect on our financial condition or 

reputation. 

Our Company has appointed a Company Secretary & Compliance Officer for statutory compliances, however, it 

cannot be assured, that there will not be such instances in the future, or our Company will not commit any further 

defaults in relation to its reporting requirements, or any penalty or fine will not be imposed by any regulatory 

authority in respect to the same. We will ensure timely compliance in the future; our Company Secretary shall 
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oversee all legal and compliance matters and will make sure to timely comply with all the requirements under the 

relevant laws and regulations.  

14. There have been instances of delayed filings in the past with certain Regulatory Authorities. If the Regulatory 

Authorities impose any monitory penalties on us or take any punitive actions against our Company in relation 

to the same, our business, financial condition and results of operations could be adversely affected. 

 

We are required to make various periodic and event-based filings with regulatory authorities, including the Goods 

and Services Tax authorities, Income Tax authority, Employees State Insurance (ESI) and Employees' Provident 

Fund and Miscellaneous Provisions Act, 1952 etc. in compliance with applicable laws and regulations. There have 

been certain instances in the past where filings were not made within the prescribed timelines. 

 

There are no delay filing of the TDS & TCS Returns from F.Y. 2022-23 till period ended on December 31, 2025, 

on the basis of certificate issued by Rishi Kapoor & Company, Chartered Accountants pursuant to their certificate 

dated January 03, 2026, vide UDIN: 26075483MMMBNS6388. 

 

Except as below, there are no delay filing of the Employees State Insurance (ESI) from F.Y. 2022-23 till period 

ended on December 31, 2025, on the basis of certificate issued by Rishi Kapoor & Company, Chartered 

Accountants pursuant to their certificate dated January 03, 2026, vide UDIN: 26075483MMMBNS6388. 

 

For Financial Year 2023-24 

Sr. No. For the Month Due Date 

Deposit of ESI 

(Date of return 

filing) 

No. of Days 

delay 

Amount 

involved 

(in million) 

1. July 2023 August 15, 2023 August 18, 2023 3 0.08 

   2. November 2023 December 15, 2023 December 19, 2023 4 0.10 

 

Except as below, there are no delay filing of the Employees' Provident Fund and Miscellaneous Provisions Act, 

1952 from F.Y. 2022-23 till period ended on December 31, 2025, on the basis of certificate issued by Rishi Kapoor 

& Company, Chartered Accountants pursuant to their certificate dated January 03, 2026, vide UDIN: 

26075483MMMBNS6388. 

 

For Financial Year 2023-24 

Sr. No. For the Month Due Date 

Deposit of PF 

(Date of return 

filing) 

No. of 

Days 

delay 

Amount 

involved 

(in million) 

1.  May 2023 June 15, 2023 June 30, 2023 15 0.01 

For Financial Year 2022-23 

1.  September 2022 September 15, 2022 September 22, 2022 7 0.01 

 

There are no delays under GST Act regarding GSTR 3B from F.Y. 2022-23 till period ended on December 31, 

2025, on the basis of certificate issued by Rishi Kapoor & Company, Chartered Accountants pursuant to their 

certificate dated January 03, 2026, vide UDIN: 26075483MMMBNS6388. 

Although these delays have not resulted in material penalties to date, we cannot assure that similar delays will not 

occur in the future, or that regulatory authorities will not impose monetary penalties or initiate other punitive 

actions in relation to such past non-compliance. Any such actions could adversely affect our reputation, increase 

our compliance costs, and have a material adverse effect on our business, financial condition, and results of 

operations. 
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15. Under-utilization of our manufacturing capacities could have an adverse effect on our business, future 

prospects and future financial performance. 

 

We have our manufacturing facility in Ghaziabad, Uttar Pradesh with an installed production capacity as 

mentioned below: 

 

For Bolus Manufacturing Section: 

(in Tons) 

Financial 

Year 

Machinery used in 

production 

Period of 

Utilisation 

(in months) 

Installed 

Capacity 

for 12 

months 

Installed 

Capacity 

for Pro 

Rata 

basis 

Utilised 

Capacity 

Utilisation 

(in %) 

2022-23 1. Mass Mixture 

2. Paste Cattle Machine 

3. Multi Mill Machine 

4. Fluid Bed Dryer 

5. Vibro Shifter Machine 

6. Octagonal Blender 

Machine 

7. Rotary Tablet Machine 

8. Blister Packing Machine 

9. Semi-Automatic Strip 

Machine 

12 180.00 180.00 Nil Nil 

2023-24 12 180.00 180.00 69.15 38.42 

2024-25 12 180.00 180.00 83.81 46.56 

April 01, 

2025 to 

September 

30, 2025 
6 180.00 180.00 42.58 47.31 

On the basis of certificate issued by Prashant D. Vyas, Chartered Engineer (Mechanical Division) having 

Registration number 44821 vide certificate dated January 01, 2026. 

 

For Liquid (Suspension/ Syrup) Manufacturing Section: 

(in kl) 

Financial 

Year 

Machinery used in 

production 

Period of 

Utilisation 

(in 

months) 

Installed 

Capacity 

for 12 

months 

Installed 

Capacity 

for Pro 

Rata 

basis 

Utilised 

Capacity 

Utilisation 

(in %) 

2022-23 1. Liquid Manufacturing Tank 

(03 Nos) 

2. Liquid Filling Machines (03 

Nos) 

3. Sticker Labelling Machine 

4. Label Applicator Machine 

for Filling Line 

12 1,560.00 1,560.00 51.08 3.27 

2023-24 12 1,560.00 1,560.00 669.83 42.94 

2024-25 12 1,560.00 1,560.00 780.44 50.03 

April 01, 

2025 to 

September 

30, 2025 

6 1,560.00 1,560.00 430.01 55.13 

On the basis of certificate issued by Prashant D. Vyas, Chartered Engineer (Mechanical Division) having 

Registration number 44821 vide certificate dated January 01, 2026. 

 

For Powder Manufacturing Section: 

(in Tons) 

Financial 

Year 

Machinery used in 

production 

Period of 

Utilisation 

(in 

months) 

Installed 

Capacity 

for 12 

months 

Installed 

Capacity 

for Pro 

Rata 

basis 

Utilised 

Capacity 

Utilisation 

(in %) 

2022-23 12 600.00 600.00 7.80 1.30 
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2023-24 1. Powder Mass Mixture 

Machine 

2. Vibro Sifter Machine 

12 600.00 600.00 98.00 16.33 

2024-25 12 600.00 600.00 119.50 19.92 

April 01, 

2025 to 

September 

30, 2025 

6 600.00 600.00 84.01 28.00 

On the basis of certificate issued by Prashant D. Vyas, Chartered Engineer (Mechanical Division) having 

Registration number 44821 vide certificate dated January 01, 2026. 

 

Our manufacturing facility has experienced under-utilisation of installed capacity, which may adversely affect our 

operating efficiency and profitability. During Fiscal 2025, our capacity utilisation ranged between approximately 

20% to 50% for different formulations. Such under-utilisation may result in higher per-unit fixed costs, lower 

operating margins, and reduced return on capital employed, and may adversely impact our financial performance. 

 

Our manufacturing operations commenced in December 29, 2022, and as a newly operational facility, it typically 

requires time to stabilise operations, scale production, establish customer relationships, and achieve optimal 

capacity utilisation. However, there can be no assurance that we will be able to increase utilisation levels in a 

timely manner or at all. Our ability to improve capacity utilisation depends on several factors, including growth 

in demand for our products, successful customer acquisition, availability of raw materials, operational efficiency, 

and absence of production or supply chain disruptions. Failure to achieve higher utilisation levels may materially 

and adversely affect our business, results of operations, and financial condition. 

 

16. Our inability to accurately forecast demand for our products and manages our inventory may have an adverse 

effect on our business, financial condition, cash flows and results of operations. 

 

Our production and distribution processes require us to anticipate the demand for our products based on the 

feedback received from our own Veterinary Sales Representatives, as well as Consignee Agents and Stockists. 

Accurate assessments of market demand require significant investment in our sales and marketing network and 

training of Veterinary Sales Representatives. Our business depends on our estimate of the demand for our products 

from our customers. As of September 30, 2025, our total inventories amounted to  69.09 million or 8.85% of our 

total assets as of the same date. As is typical in the veterinary pharmaceutical industry, we maintain a reasonable 

level of inventory of finished & semi-finished goods and stock-in-trade, which amounted to  45.99 million or 

5.89% of our total assets as of September 30, 2025. While we seek to fairly accurately forecast the demand for 

our products and, accordingly, plan our production volumes, there is no guarantee that our estimate of market 

demand for our products in India will be accurate. If we underestimate such demand or have inadequate capacity, 

we may manufacture fewer quantities of products than required and be unable to meet the demand for our products, 

which could result in the loss of business or constraints in cash flows. For details of our past capacity utilization, 

kindly refer ñOur Business ï Manufacturing Facility ï Installed Capacity and Capacity Utilizationò beginning 

on page 196.  

 

A number of factors may reduce the end-user demand for our products including, among other things, an over-

supply on account of increased competition. On the other hand, we may overestimate demand or demand from 

our customers may slow down. As a result, we may produce animal feed supplements in excess of the actual 

demand and we may procure products from third party manufacturers in excess of the actual demand, which would 

result in surplus stock that we may not be able to sell in a timely manner. Although we have capabilities to store 

certain levels of excess output, each of our products has a specific shelf life. Our profitability may be affected if 

such products are not sold prior to their expiry. If these products are consumed after expiry, it may lead to health 

hazards. Our inability to accurately forecast demand for our products and manage our inventory may have an 

adverse effect on our business, financial conditions, cash flows and results of operations. Although we have not 

experienced such instances in the past, we cannot assure you that we will not experience this in future and such 

instances could have an adverse effect on our business, financial conditions, cash flows and results of operations. 
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Recently, we have added poultry feed supplement product in our product portfolio. If we are unable to successfully 

develop and commercialize new products that meet market demands and perform as expected, our ability to grow 

our business, maintain competitive positioning, and achieve our financial objectives would be materially and 

adversely affected. 

 

17. Some of the licenses or registrations required to be maintained by our Company are in the old name or address 

of our Company. 

  

We are required to obtain and maintain a number of approvals, licenses, registrations, and permissions under 

various laws and regulations from governmental and regulatory authorities in order to operate our business across 

jurisdictions in India.  Further details kindly refer ñGovernment and Other Statutory Approvalsò beginning on 

page 413. 

 

Certain of our trademarks and wordmarks are currently registered/ applied for in the former name of our Company. 

Additionally, several licenses and registrations continue to reflect the previous registered office address of our 

Company and we are currently undertaking the process of updating these details with the respective authorities. 

In the meantime, we face the risk of receiving any enquiries due to mismatch in name or address which could 

cause confusion for regulatory authorities and any delay in updating them may expose us to regulatory or 

operational risks.  

  

Except as disclosed below, there are no material approvals which our Company has applied for but not received, 

as on the date of this Draft Red Herring Prospectus: 

  

1. Application for registration under the Uttar Pradesh Commercial Shops & Establishment Act, 1962 before 

Labour Commissioner vide application no. SA28773836 dated December 27, 2025 in relation to the premises 

situated at Lucknow, Uttar Pradesh 

  

Any delay or failure in updating existing approvals or obtaining new approvals in our current name may result in 

regulatory actions, penalties, interruptions or restrictions on our business operations, contractual disputes with 

customers, vendors or lenders, and may adversely impact our ability to carry on certain aspects of our business. 

Any of the foregoing could have a material adverse effect on our business, results of operations, cash flows and 

financial condition. 

 

18. All of the independent directors do not have relevant industry-specific experience/ qualification related to the 

business of our Company.  

 

As on the date of this Draft Red Herring Prospectus, our Board of Directors comprises of 6 Directors. Except, Mr. 

Mukesh Kumar Gupta, Managing Director, Mrs. Chhaya Gupta, Whole-Time Director and Mr. Utkarsh Gupta, 

Non-Executive Director, who possess relevant experience in the veterinary pharmaceutical industry, our remaining 

3 independent directors, being professionally qualified, do not have experience in the industry in which we 

operate.  

 

Qualification & experience details of our Independent Directors are as follows: 

 

Sr. No. 

Name of the 

Independent 

Director 

Qualification & experience 

1 Mr. Achal Kapoor Mr. Achal Kapoor is an associate member of The Institute of Company 

Secretaries of India (óICSIô) since 2010 and has completed LL.B degree from 

Chaudhary Charan Singh University, Meerut. He has over 9 years of 

experience in the field of Corporate Laws, Contract Management & Corporate 

Governance practices. 
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2 Ms. Nikita Sinha Ms. Nikita Sinha is an associate member of The Institute of Company 

Secretaries of India (óICSIô) since 2017 and holds a Post Graduate Diploma in 

Business Administration from the Symbiosis Centre for Distance Learning, 

Pune, since 2018. She has more than 2.5 years of experience in RoC 

Compliances, Compliance Management & Corporate Governance practices. 

3 Ms. Preeti Ms. Preeti is an Independent Director of our Company who holds a Bachelorôs 

degree in Commerce from the University of Delhi & is an associate member of 

The Institute of Company Secretaries of India (óICSIô) since 2016. She has 

more than 5 years of experience in the field of Corporate laws & Corporate 

Governance practices and Labour Laws. 

 

For further details kindly refer, ñOur Management- Brief profiles of our Directorsò beginning on page 234. 

 

The absence of industry-specific expertise among our independent directors may impair the Board's ability to 

provide effective strategic oversight, assess industry-specific risks, evaluate operational decisions, and challenge 

management on critical business matters unique to the veterinary pharmaceuticals sector. Accordingly, our 

Company may need to rely more extensively on the judgment and inputs of the executive management team and 

external advisors in respect of industry-specific matters. Any inability of our Independent Directors to effectively 

evaluate or challenge management decisions on such matters could adversely affect our strategic decision-making, 

corporate governance standards and, consequently, our business, financial condition and results of operations. 

 

19. Risk related to education qualification and certain documents related to the prior experience of Directors are 

not traceable. 

 

We have not been able to independently verify following details in the absence of primary documentary evidence 

related to education qualification & prior experience. 

Sr. No. 
Name of the 

Director 
Risk 

1 Mrs. Chhaya 

Gupta 

The documentary evidence in respect of the educational qualifications of Mrs. 

Chhaya Gupta, Promoter and Whole-Time Director, is available only up to the 12th 

standard. Our Company does not possess documentary proof of any further 

educational qualifications, if any, attained by her. Notwithstanding the foregoing, 

Mrs. Chhaya Gupta has been associated with our Company since its inception and 

possesses significant business experience and practical knowledge of our 

Companyôs operations. 

2 Ms. Preeti Ms. Preeti is an Independent Director have been unable to trace copies of certain 

documents pertaining to her prior work experience. 

3 Mr. Achal 

Kapoor 

Mr. Achal Kapoor is an Independent Director have been unable to trace copies of 

certain documents pertaining to his prior work experience. 

4 Ms. Nikita 

Sinha 

Ms. Nikita Sinha is an Independent Director have been unable to trace copies of 

certain documents pertaining to her prior work experience. 

 

In this Draft Red Herring Prospectus relating to the educational qualifications and professional experience of our 

Directors have been made strictly based on the documentary evidence available with our Company. We do not 

possess complete documentary evidence in respect of the full educational qualifications and professional 

experience of our Directors. 

Accordingly, the educational qualifications and experience of our Directors as disclosed in this Draft Red Herring 

Prospectus may not fully reflect their actual qualifications or total years of professional experience. In the absence 

of complete supporting documents, our Company has conservatively disclosed only such information as can be 

substantiated by available records. Any inability to accurately or comprehensively disclose the educational 
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qualifications and experience of our Directors may result in regulatory observations, require revisions or additional 

disclosures, or adversely affect investor perception and confidence, which may in turn have a material adverse 

effect on our business, reputation, and prospects. 

20. KYC documents and litigation search for Mrs. Urmila Gupta, one of the members of the Promoter Group could 

not be obtained due to estranged relations with such member, and our Company has applied to SEBI for 

exemption from disclosure requirements. 

 

Our Company has been unable to obtain KYC documents, litigation search reports, and other information required 

under Schedule VI of the SEBI ICDR Regulations from Mrs. Urmila Gupta, one of the members of the Promoter 

Group due to estranged relations with such member. As per the SEBI directive issued to the Association of 

Investment Bankers of India, exemption from inclusion of certain relatives as part of the Promoter Group can be 

granted where the concerned relative does not hold any interest in our Company.  

 

Our Company has filed an application dated January 03, 2026, with SEBI prior to filing of this Draft Red Herring 

Prospectus seeking exemption from classifying such member as part of the Promoter Group and from making 

disclosures in respect of such member in the offer document. 

 

There is no assurance that SEBI will grant the exemption sought by our Company. In case the exemption is not 

granted by SEBI, our Company may be required to continue to classify such member as part of the Promoter 

Group and include details of such member in the offer documents based on publicly available information. Our 

Company may not be able to verify the accuracy or completeness of information obtained from publicly available 

sources, and such information may be incorrect, incomplete, or outdated. The BRLM may be required to caveat 

their due diligence certificate submitted to SEBI that disclosures pertaining to such member of the Promoter Group 

are based solely on publicly available information and could not be verified with the concerned member. Any 

inaccuracy or incompleteness in disclosures relating to such Promoter Group member may affect investor 

perception and expose our Company to regulatory action or investor claims. 

 

Our Company will be subject to post-listing compliance requirements under the SEBI Listing Regulations relating 

to the members of the Promoter Group, including disclosure of transactions, shareholding changes, and other 

matters. The inability to obtain cooperation from such member may result in difficulties in complying with 

disclosure requirements and monitoring obligations. In case such member is found to be debarred by SEBI or any 

other regulatory authority from accessing capital markets or dealing in securities, it may affect the eligibility of 

our Company to undertake the offer or result in regulatory consequences. Our Company may also face challenges 

in obtaining undertakings from such member regarding lock-in requirements, non-disposal restrictions, or other 

regulatory obligations applicable to member of the Promoter Group, as applicable. 

 

21. If we fail to maintain an effective system of internal controls, we may not be able to successfully manage or 

accurately report our financial risk. 

 

We rely on our internal control systems to monitor and manage operational, financial, accounting, and 

compliance-related risks. Currently we are using following systems to manage operational & financial accounting: 

 

Name of services Name of systems 

For Accounting  Tally Prime 

For stocks/inventory management CBO ERP-Module Distribution 

For tracking of Veterinary Sales Representatives CBO ERP-Module Mobile Reporting 

For Quality check CBO ERP-Module Manufacturing 

For Payroll management CBO ERP-Module Payroll 

 

While we have implemented internal controls and processes intended to ensure the integrity and accuracy of our 

financial reporting and compliance with applicable laws, we cannot assure that our internal control systems are 

entirely free from deficiencies. 
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We have not experienced such instances in past but if we fail to detect or prevent errors, fraud, or failures in 

financial reporting or risk management due to inadequacies in our internal controls, it could result in regulatory 

scrutiny, misstatements in our financial statements, reputational damage, or delays in meeting our reporting 

obligations. Any such failure may have a material adverse effect on our business operations, financial condition, 

and results of operations. 

 

Further, if we are unable to maintain effective internal controls in line with evolving business complexity, 

regulatory requirements, or increased scale post-Listing, it could impair our ability to comply with applicable 

listing and corporate governance requirements. 

 

22. We have in the past entered into related party transactions and may continue to do so in the future. 

 

We have entered into transactions with related parties in the past and from, time to time, we may enter into related 

party transactions in the future. All such transactions have been conducted on an armôs length basis, in accordance 

with the Companies Act and other applicable regulations pertaining to the evaluation and approval of such 

transactions and all related party transactions that we may enter into post-listing, will be subject to Board or 

Shareholder approval, as necessary under the Companies Act, the SEBI Listing Regulations and other application 

laws.  It is likely that we may enter into additional related party transactions in the future. Such future related party 

transactions may potentially involve conflicts of interest. The table below sets forth details of absolute sum of all 

related party transactions and the percentage of such related party transactions to our revenue from operations in 

the period/financial years indicated: 

(  in million) 

Particulars September 30, 2025 Fiscal 2025 Fiscal 2024 Fiscal 2023 

Absolute sum of all related 

party transactions* 
300.60 195.72 291.61 166.03 

Revenue from operations  627.27 1,063.93 884.21 716.13 

Absolute sum of all related 

party transactions as a % of 

revenue from operations (%) 

47.92 18.40 32.98 23.18 

*For the calculations of Absolute sum of all related party transactions, all the transaction with the related parties 

in the relevant period / financial years has been added including amount of loan taken, loan repaid, advance given 

and advance received back. 

 

No transfer pricing audit has been conducted for related party transactions, as per law there was no requirement 

to conduct. For further information on our related party transactions, kindly refer ñSummary of the Offer 

DocumentïSummary of Related Party Transactionsò and ñRestated Standalone Financial Information ïAnnexure 

43: -Related Party Transactions as required under Ind AS 24ò beginning on pages 33 and 316 respectively. 

 

23. The veterinary pharmaceutical industry is intensely competitive and if we are unable to respond adequately to 

the increased competition or pricing pressure we expect to face, we could lose market share and our revenues 

and profits could decline, which would in turn adversely affect our business. 

 

The veterinary pharmaceutical industry is highly competitive, with numerous established players, multinational 

corporations, domestic manufacturers, and new entrants competing for market share across product categories and 

geographic markets. We face competition from large pharmaceutical companies with extensive product portfolios, 

strong brand recognition, established distribution networks, significant financial resources, and advanced research 

and development capabilities, as well as from smaller regional players who may compete aggressively on pricing. 

In the animal feed supplements, we compete with organized animal feed supplements manufacturers and 

unorganized sector players who may offer products at lower prices without maintaining the same quality standards. 

Our competitors may introduce superior products with better efficacy, enhanced formulations, innovative delivery 

systems, or improved nutritional profiles that could make our offerings less attractive to customers. Intense 

competition could lead to significant pricing pressure, forcing us to reduce prices to retain customers and market 
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share, thereby compressing our profit margins and adversely affecting our profitability. We may lack the financial 

resources, economies of scale, manufacturing capabilities, or marketing reach to compete effectively with larger 

competitors who can invest more heavily in product development, advertising campaigns, promotional activities, 

and distribution expansion. Competitors may offer more attractive terms to Consignee Agents and Stockists, 

including higher trade margins, better credit facilities, volume discounts, or exclusive arrangements, potentially 

causing our marketing personnel to prioritize competing products over ours. New entrants, including international 

companies entering the Indian market or startups with innovative business models, could disrupt established 

market dynamics and capture market share through differentiated offerings, direct-to-consumer channels, or 

technology-enabled solutions. Additionally, customers including veterinarians, farmers, and livestock operators 

are becoming increasingly price-sensitive and quality-conscious, comparing products across multiple brands and 

switching to alternatives offering better value propositions. Our inability to differentiate our products through 

superior quality, innovation, brand positioning, technical support, or customer service could result in 

commoditization and further intensify price-based competition. The veterinary pharmaceutical industry may also 

face competition from generic products, alternative therapies, or preventive care solutions that reduce demand for 

certain therapeutic categories. We may need to increase our spending on marketing, sales promotion, product 

development, and distribution infrastructure to maintain competitiveness, which could strain our financial 

resources without guaranteeing proportionate revenue growth. If we are unable to respond effectively to 

competitive pressures, maintain product differentiation, adapt to changing market dynamics, or protect our pricing 

power, we could experience loss of market share, revenue decline, margin erosion, reduced profitability, and 

deterioration in our competitive positioning, which would materially and adversely affect our business, financial 

condition, and results of operations. 

 

24. Introduction of stricter norms regulating marketing practices by veterinary pharmaceutical drugs companies 

could affect our ability to effectively market our products, which may have an adverse effect on our business, 

results of operations and financial condition. 

 

The veterinary pharmaceutical industry is subject to various regulations governing marketing and promotional 

practices, and regulatory authorities may introduce stricter norms or enhanced compliance requirements that could 

restrict our ability to market and promote our products effectively. Such regulations may impose limitations on 

interactions with veterinarians, restrictions on promotional materials and claims, mandatory disclosures regarding 

product composition and side effects, prohibitions on certain incentive schemes or gifts to healthcare 

professionals, and stringent requirements for advertising and promotional campaigns. Stricter marketing norms 

could limit our ability to engage with veterinarians and animal health practitioners through continuing medical 

education programs, scientific conferences, product demonstrations, or sponsored events, which are important 

channels for building relationships and educating practitioners about our product portfolio. Enhanced regulations 

may require us to obtain pre-approval for all marketing and promotional materials from regulatory authorities, 

leading to delays in launching campaigns, increased compliance costs, and reduced flexibility in responding to 

competitive market dynamics. Restrictions on pricing practices, discount schemes, loyalty programs, or trade 

incentives could affect our ability to compete effectively with other players who may find ways to circumvent 

regulations or operate in less regulated segments. We may need to invest significantly in regular audits, training 

sales and marketing personnel and maintaining detailed documentation of all promotional activities. Non-

compliance with marketing regulations, whether intentional or inadvertent, could result in regulatory penalties, 

suspension of product licenses, restrictions on promotional activities, legal proceedings, and reputational damage. 

Our Veterinary Sales Representatives, Stockists and Consignee Agents, over whom we have limited control, may 

violate marketing regulations in their interactions with customers, exposing us to liability and regulatory action 

even if such violations occur without our knowledge or authorization. Increased regulatory scrutiny and 

enforcement actions against pharmaceutical companies for non-compliant marketing practices could create an 

environment of heightened risk and caution, potentially constraining our marketing strategies and competitive 

positioning. Additionally, compliance with stricter marketing norms may place us at a competitive disadvantage 

if enforcement is inconsistent across the industry or if smaller unorganized players continue to engage in 

unregulated promotional practices. If stricter marketing regulations are introduced or existing norms are more 

rigorously enforced, and if we are unable to adapt our marketing strategies effectively while maintaining 
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compliance, our ability to promote our products, build brand awareness, drive sales growth, and compete 

effectively could be significantly hampered, thereby adversely affecting our business, results of operations, and 

financial condition. 

While our Company has not experienced any instance in the past, there can be no assurance that such 

circumstances will not arise in the future, which could adversely affect our operations and financial results. 

25. Improper storage, processing and handling of raw material and finished & semi- finished products may cause 

damage to our stock. 

 

We have only two storage facilities, one is available within our manufacturing facility located at Ghaziabad, Uttar 

Pradesh and another one in Lucknow, Uttar Pradesh. Our animal feed supplements manufacturing operations and 

veterinary pharmaceutical drugs distribution business require proper storage, processing, and handling of various 

raw materials, chemicals, feed ingredients, active ingredients for animal feed supplements, and finished & semi- 

finished products to maintain their quality, efficacy, and safety. Raw materials used in animal feed supplements, 

are susceptible to deterioration due to improper storage conditions such as excessive temperature, humidity, 

moisture exposure, or pest infestation, which could lead to spoilage, contamination, loss of nutritional value, or 

development of harmful toxins and mycotoxins. Veterinary pharmaceutical drugs, particularly temperature-

sensitive products require strict storage conditions including refrigeration or controlled room temperature, and 

any deviation from specified storage parameters could compromise product stability, potency, and shelf life. 

Improper handling during loading, unloading, transportation, or warehouse operations may result in physical 

damage to packaging, breakage, spillage, cross-contamination between different products, or mixing of 

incompatible materials. Certain chemicals and raw materials used in animal feed supplement formulations may 

be flammable, or reactive, and inadequate safety protocols during processing and handling could pose risks of 

fire. Our storage facility and manufacturing premise may be vulnerable to various risks including structural issues, 

inadequate ventilation, insufficient temperature control systems, equipment failures, power outages, rodent or 

insect infestation, and inadequate security against theft or tampering. Damage to our stock due to storage, 

processing, or handling failures could result in significant financial losses from write-offs of damaged inventory, 

disposal costs for contaminated or expired products, inability to fulfil customer orders, and potential claims from 

customers who receive substandard products. We may not maintain adequate insurance coverage for all types of 

inventory losses, or insurance proceeds may be insufficient to fully compensate for damaged stock and 

consequential business losses. Additionally, stock damage incidents could necessitate product recalls, lead to 

regulatory investigations, result in license suspensions, or cause reputational harm if defective products reach 

customers. We are required to implement good storage practices, maintain proper warehouse management 

systems, train personnel on handling procedures, conduct regular quality checks, and ensure compliance with 

regulatory standards for storage and handling of veterinary pharmaceutical drugs and animal feed supplements. 

Failure to maintain adequate storage infrastructure, implement proper inventory management systems, or ensure 

compliance with handling protocols could result in recurring stock damage, increased wastage, higher operating 

costs, supply disruptions, and customer dissatisfaction. If we experience significant damage to our raw materials 

or finished & semi- finished goods inventory due to improper storage, processing, or handling, our business 

operations, financial condition, cash flows, and results of operations could be materially and adversely affected. 

While our Company has not experienced any instance in the past, there can be no assurance that such 

circumstances will not arise in the future, which could adversely affect our operations and financial results. 

26. We are subject to counterparty credit risk and our inability to collect receivables in a timely manner, or at all, 

may have an adverse effect on our business, results of operations, financial condition and cash flows. 

 

Our operations involve extending credit to our customers in respect of sale of our products and consequently, we 

face the risks in connection with the receipt of such outstanding amounts. While we generally limit the credit, we 

extend to our customers based on their financial condition and payment history, typically for a period of 45 to 85 

days, we may still experience losses because of a customer not paying our dues in a timely manner, or at all.  
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The table below sets forth details of our credit cycle as well as our trade receivables, as of the period/financial 

years indicated: 

 

Particulars 
As at September 

30, 2025* 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

Days sales outstanding (in days)** 83 76 49 46 

Trade Receivables (  million) 288.15 221.21 118.08 90.20 

Trade Receivables as a % of revenue 

from operations  
45.94 20.79 13.35 12.60 

*Not annualised  

**Days sales outstanding are calculated as trade receivables as at the end of the period/financial year divided by 

revenue from operations into number of days (i.e., the product of number of months for the relevant 

period/financial year and 30). 

 

If a customer delays in making its payment on a product to which we have devoted significant resources, it may 

also affect our profitability and liquidity and decrease the capital resources that are available for other uses. Any 

increase in our receivable turnover days will negatively affect our business.  

 

In addition, our Company has certain disputed trade receivables that are considered good as of the relevant 

reporting periods. Such disputed trade receivables amounted to 2.59 million, 2.56 million, 2.94 million, and 

2.94 million as of September 30, 2025, March 31, 2025, March 31, 2024, and March 31, 2023, respectively. Any 

adverse outcome in relation to these disputes may result in write-offs or provisioning requirements, which could 

have an adverse effect on our financial position, profitability, and cash flows. 

While our Company has not experienced any instance of bad debts in the past, there can be no assurance that such 

circumstances will not arise in the future, which could adversely affect our operations and financial results. 

27. Our business requires working capital and any failure in arranging adequate working capital for our 

operations may have an adverse effect on our business, results of operations, financial condition and cash 

flows. 

 

We require working capital to finance the purchase of raw materials & finished goods required for our operations, 

as well as for our other expenses before payment is received from customers. The table below sets forth details of 

certain parameters as on the period / financial years indicated: 

Particulars 
As at September 

30, 2025* 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

Net working capital days(1) 77 91 40 21 

Net working capital turnover (%)(2)(3) 40.37 12.34 2.99 0.95 

*Not annualised  

 

Notes: 

 
(1) Net working capital days are calculated as days sales outstanding plus days inventory outstanding minus days 

payable outstanding. Days sales outstanding are calculated as trade receivables as at the end of the financial 

year/period divided by revenue from operations into number of days (i.e., the product of number of months for the 

relevant period/ financial year and 30). Days inventory outstanding are calculated as inventory as at the end of 

the financial year/period divided by cost of goods sold (i.e., sum of Cost of Materials Consumed, Purchase of 

Stock in Trade and Changes in Inventories of Work in Progress, Stock in Trade & Finished Goods) into number 

of days (i.e., the product of number of months for the relevant period/ financial year and 30). Days payable 

outstanding are calculated as trade payables as at the end of the financial year/period divided by cost of goods 

sold (i.e., sum of Cost of Materials Consumed, Purchase of Stock in Trade and Changes in Inventories of Work in 

Progress, Stock in Trade & Finished Goods) into number of days (i.e., the product of number of months for the 










































































































































































































































































































































































































































































































































































































































































































































































































































































































