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BASIS OF ALLOTMENT

OUR PROMOTERS: BHAVESHBHAI BHIKHUBHAI RAMANI, JAY ATULBHAI TILALA, AND NIDHI BHAVESHBHAI KOTHARI

ISSUE PRICE: `104 PER EQUITY SHARE OF FACE VALUE OF `10 EACH
THE ISSUE PRICE IS 10.4 TIMES OF THE FACE VALUE OF THE EQUITY SHARES

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. 
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY, OUTSIDE INDIA.

Initial public offer of equity shares on the main board of BSE Limited ("BSE") and National Stock Exchange of India Limited ("NSE", and together with BSE, the "Stock Exchanges") in compliance with Chapter II of 
the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”).

Our Company was originally incorporated as a limited company in the name of ‘Shree Ram Twistex Private Limited’ vide certificate of incorporation dated December 31, 2013, issued by the Registrar of Companies, Gujarat, Dadra and Nagar Havelli. Upon the conversion of our Company to a public limited company, pursuant to a resolution passed by our Board dated July 
1, 2024 and a special resolution passed by our Shareholders dated July 26, 2024, the name of our Company was changed from ‘Shree Ram Twistex Private Limited’ to ‘Shree Ram Twistex Limited’ and a fresh certificate of incorporation dated September 18, 2024, was issued by the Registrar of Companies, Central Processing Centre. For details of change in the name 
and registered office of our Company, see “History and Certain Corporate Matters” on page 220 of the Prospectus dated February 26, 2026 (“Prospectus”) filed with the RoC.

Corporate Identity Number: U17120GJ2013PLC078074
Registered Office and Corporate Office: 566P1, Umwada Road, Near Bajrang Cotspin, Gondal, Rajkot – 360 311, Gujarat, India. Contact Person: Sejal Tapan Gajjar, Company Secretary and Compliance Officer; Telephone: +91 75100 12200; E-mail: cs@shreeramtwistex.com; Website: www.shreeramtwistex.com

RISK TO INVESTORS
For details refer to section titled “Risk Factors” on page 36 of the Prospectus.

Our Company has filed the Prospectus dated February 26, 2026 with the RoC, SEBI and stock exchanges and the Equity Shares are proposed to be listed on the BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”) and trading is expected to commence on March  02, 2026.

INITIAL PUBLIC OFFERING OF 1,06,00,000 EQUITY SHARES OF ̀ 10 EACH OF SHREE RAM TWISTEX LIMITED (“OUR COMPANY” OR THE “ISSUER”) FOR CASH AT A PRICE OF ̀ 104 PER EQUITY SHARE (INCLUDING A SECURITIES PREMIUM OF ̀ 94 PER EQUITY 
SHARE) (“ISSUE PRICE”) AGGREGATING UP TO ̀ 11,024.00 LAKHS (“THE ISSUE”). THE ISSUE WILL CONSTITUTE 26.52 % OF OUR POST-ISSUE PAID-UP EQUITY SHARE CAPITAL.

BID/ISSUE PERIOD
BID/ ISSUE OPENED ON MONDAY, FEBRUARY 23, 2026 | BID/ ISSUE CLOSED ON WEDNESDAY, FEBRUARY 25, 2026

(Please scan this QR Code
to view the Prospectus)

1. A significant portion of our operating revenue comes from a small number of customers with whom we 
do not have long term contracts: 

 Our revenue is highly concentrated, with our top 1 customer accounted for 28.57%, 32.97%, 44.35%, and 
37.26% of total revenue while our top 10 customers accounted for 79.74%, 85.98%, 82.94% and 86.36% of 
total revenue during the six months ended September 30, 2025, and for Fiscal 2025, 2024, and 2023, 
respectively. This concentration, coupled with our reliance on purchase orders rather than long-term 
contracts, exposes us to significant risk. Any loss of, or reduction in orders from, one or more key customers, 
due to commercial, financial, or competitive factors, could materially and adversely affect our business, results 
of operations, cash flows, and financial condition. While we have not faced any material losses due to loss of 
any key customer during the six months ended September 30, 2025 and in the last three Fiscal, there can be 
no assurance that we will such adverse event customers in the future. 

2. Our Manufacturing Facility and Registered Office are located in Gujarat, and a significant portion of 
our revenue is also derived from the state of Gujarat, India. 

 Our Manufacturing Facility and Registered Office are located in Gondal, Rajkot, Gujarat. Majority share of our 
revenues across the six months ended September 30, 2025 and the last three Fiscal has been generated from 
Gujarat, resulting in high geographic concentration.

 This concentration exposes us to risks from local or regional disruptions such as regulatory changes, labour 
issues, infrastructure constraints, natural calamities, political or social unrest, or public health emergencies, 
any of which could adversely affect our operations and sales. While we have not experienced any material 
disruptions during the six months ended September 30, 2025 and in the last three Fiscal, there is no assurance 
that such events will not occur in the future. Any significant disruption in Gujarat could materially and 
disproportionately impact our business, financial condition, results of operations, and cash flows. 

3. We are dependent on a limited number of suppliers for procurement of cottonbales 

 Cotton bales are our principal raw material and form the largest component of our production costs, accounting 
for a significant portion of revenue across periods. Our cost competitiveness therefore depends on the timely 
availability of cotton bales of acceptable quality at commercially viable prices. We procure cotton primarily 
through brokers from ginning mills across major cotton-growing regions, and our supplier base remains 
relatively concentrated.

 This concentration, coupled with the absence of long-term supply contracts and the inherent volatility in cotton 
prices, exposes us to risks related to supply disruptions, price fluctuations, quality variations, and limited 
visibility on volumes and costs. While we maintain buffer inventories during the harvest season to mitigate 
supply risk, any mismatch between demand and procurement, deterioration in cotton quality, or inability to 
pass on cost increases may adversely affect our margins and operations. Although we have not faced material 
disruptions during the six months ended September 30, 2025 and in the last three Fiscal,any prolonged supply 
constraints or price shocks could materially impact our business, financial condition, results of operations, and 
cash flows.

4. Our business is significantly reliant on revenue derived from our major products i.e. Carded Cotton 
Yarn, Combed Cotton Yarn, Organic Yarn and ELI Twist Yarn.

 Our business is significantly reliant on revenue from Carded Cotton Yarn, Combed Cotton Yarn, Organic Yarn 
and ELI Twist Yarn, which collectively accounted for 83.49% of our revenue from operations for the six months 
ended September 30, 2025, 87.96% for Fiscal 2025, 87.85% for Fiscal 2024, and 88.47% for Fiscal 2023. A 
decline in demand, pricing pressures, or adverse developments in the spinning or textile industry, including 
shifts in customer preferences, excess production capacity, increased competition, or a slowdown in 
downstream sectors, could materially impact our financial performance. Furthermore, external factors such as 
fluctuations in raw cotton prices, climatic conditions affecting yield, supply chain disruptions, and c hanges in 
regulatory frameworks (e.g. MSP revisions, export restrictions) could adversely affect our input costs, 
inventory, and competitiveness, ultimately impacting our revenue, margins, and financial stability.

5. We have not entered into a definitive agreement for the proposed 4.2 MW wind power project, and any 
delay or failure in execution may adversely affect our cost structure and energy strategy.

 We propose to set up a 4.2 MW captive wind power plant to meet part of our electricity requirements and 
reduce long-term dependence on grid power. The project is intended to be implemented on an EPC basis by 
Suzlon Energy Limited and funded entirely from the Net Proceeds of the Issue. However, as of the date of this 
Red Herring Prospectus, no definitive or binding EPC agreement has been executed.

 The absence of a finalized agreement exposes us to risks including delays in execution, inability to conclude 
commercial terms, cost escalation, changes in technical specifications, and postponement of the proposed 
commissioning timeline (December 2026), which may defer anticipated operational and cost benefits.

 The project is intended to complement our solar initiatives and enable renewable energy optimization under 
the energy banking framework of the Gujarat Electricity Regulatory Commission Green Energy Open Access 
Regulations, 2024. Any delay or failure may limit our ability to utilize the permitted banking limits and reduce 
the expected synergy between wind and solar generation.

 Further, as the project is entirely dependent on the Net Proceeds, any delay in the IPO process, under-
subscription, or change in fund allocation may impact implementation. In such event, we would remain 
dependent on grid electricity, which accounts for a meaningful portion of our cost structure and is subject to 
tariff and supply risks.

 Accordingly, any delay or failure in executing a binding agreement for the proposed wind power project may 
materially and adversely affect our operations, cost efficiency, and long-term strategic objectives.

6. We are subject to stringent quality requirements from our institutional buyers and end-use industries. 

 Our business involves manufacturing ring-spun cotton yarn for institutional buyers who have strict quality 
requirements. Consistent compliance with parameters such as strength, uniformity, and twist is critical to 
maintaining customer relationships and repeat orders.

 The spinning process requires precise control across multiple stages, and any process deviation, equipment 
failure, operator error, or inconsistency in cotton quality may result in defects, leading to customer complaints, 
rejection of consignments, or order cancellations. While we have not faced material quality-related rejections 
during the six months ended September 30, 2025 and in the last three Fiscals, any lapse in meeting required 
standards could damage our reputation, affect customer confidence, and result in loss of business. Failure to

 maintain or upgrade our quality systems in line with evolving customer expectations could adversely impact 
our revenues, growth, and financial performance.

7. If we are unable to accurately forecast customer demand and maintain optimal inventory levels of 
cotton bales and finished yarn. 

 Our operations depend on accurate demand forecasting to align raw material procurement, production, and 
inventory levels. We procure cotton seasonally and maintain buffer stocks and finished goods inventory to 
support year-round production and meet short-lead customer orders. Any error in forecasting may result in 
under-stocking, leading to delayed deliveries and loss of business, or over-stocking, resulting in higher 
storage and financing costs, working capital pressure, and potential quality deterioration.

 Although we have not experienced material inventory obsolescence during the six months ended September 
30, 2025 and in the last three Fiscals, our inventory levels and turnover are sensitive to changes in demand, 
market conditions, and external factors. Any prolonged mismatch between demand and inventory could 
adversely a ffect our cost structure, cash flows, working capital, and overall financial condition.

8. We rely on brokers and agents for the sale of our yarn. Any disruption in our relationships with such 
intermediaries or failure to manage their performance may adversely affect our business, results of 
operations, and financial condition.

 Our yarn sales are primarily facilitated through independent brokers and agents who act as intermediaries with 
institutional buyers, bulk customers, and merchant exporters. These relationships are generally informal and 
non-exclusive, without long-term contractual arrangements, and brokers may discontinue their association 
with us at any time.  We depend on this network to access customers and generate a significant portion of our 
revenues, and we pay commissions as part of these arrangements. Any increase in commission costs, higher 
reliance on a limited number of brokers, or loss or disruption of key intermediaries could lead to reduced order 
volumes, delayed collections, or margin pressure. While we have not experienced material disruptions in 
recent periods, any adverse change in our broker and agent relationships could materially and adversely affect 
our business, financial condition, and results of operations.

9. Delays or defaults in payments by our customers could increase our working capital requirements, 
impact our cash flows, and adversely affect our financial performance and condition. 

 We are exposed to the risk of delays and/or defaults in payments from our customers, which can directly impact 
our working capital cycle, profitability, and liquidity. 

 Our trade receivables as on September 30, 2025, and Fiscals 2025, 2024, and 2023 stood at ̀ 2,721.89 lakhs, 
`3,195.76 lakhs, ̀ 4,450.13 lakhs and ̀ 2,080.68 lakhs, respectively. The trade receivable turnover ratio (i.e., 
revenue from operations divided by average gross trade receivables) for the six-month period ended 
September 30, 2025, and Fiscals 2025, 2024, and 2023 was 4.46 times, 6.67 times, 7.09 times and 9.91 times, 
respectively, with trade receivable days at 38 days, 38 days, 58 days and 29 days, for the same periods. Any 
material adverse change in customer payment behaviour, a rise in bad debts, or concentration of credit 
exposure could negatively affect our financial performance, operating cash flows, and overall business 
operations. The absence of a formal credit policy further exposes us to credit risk.

10. The BRLM has handled 30 public issues in the past years, out of which 14 issue have closed below the issue 
price on listing date.

11. The Price/Earnings ratio based on diluted EPS for the latest Fiscal i.e., Fiscal 2025 of our Company at the 
upper end of the Price Band is as high as 38.24 times and at the lower end of the price band is 34.93 times as 
compare to the average industry peer group P/E ratio of 3.41 times. For details in relation to certain ratio, see 
“Basis for Issue Price – Comparison with Industry peers” on page 131 of the Prospectus.

12. Weighted average return on Networth for Fiscal 2025, Fiscal 2024 and Fiscal 2023 based on Rested Financial 
Information is 9.23% and return on net worth for six-month period ended September 30, 2025 is 17.35% 
(Annualized).

13. Weighted Average cost of Acquisition (WACA) to floor price and cap price

 Period WACA (`) Cap Price (`104) Range of acquisition

   is X times price (`) per equity share

   the WACA Lowest Price-Highest Price 

 Last 1 Year NIL - -

 Last 18 Months NIL - -

 Last 3 Years NIL - -

 Since incorporation 18.29 5.69 Nil-20
 till the date of Prospectus

Note: All Equity Shares were acquired pursuant to a bonus issue completed more than three years 
ago;accordingly, the cost of acquisition is Nil. As the WACA for the Last 1 year, 18 months and 3 years is Nil, so we 
have considered WACA `18.29 for the purpose of calculating Range of acquisition price per share for the Period 
beginning from incorporation date till the date of Prospectus.

14. Details of the weighted average cost of Acquisition for last eighteen months prior to the date of Prospectus as 
compared to the floor price and the cap price

 Type of Transaction WACA Floor Price Cap Price
  (`) (`95) is X times (`104) is X times

   the WACA the WACA

 Weighted average cost of acquisition Nil - -
 of primary issuance

 Weighted average cost of acquisition Nil - -
 of Secondary issuance

 For details of transactions see Basis for Issue Price-Weighted Average Cost of Acquisition (WACA), floor price 
and cap price on page 135 of the Prospectus.

SHREE RAM TWISTEX LIMITED 
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON 

THE MAIN BOARD PLATFORMS OF BSE AND NSE.



...continued from previous page.

 46 9072 1 0.00 9072 0.01 2016 0 0 0

 47 9216 2 0.00 18432 0.02 2016 0 0 0

 48 9360 2 0.00 18720 0.02 2016 0 0 0

 49 9504 15 0.03 142560 0.16 2016 0 0 0

  Please Note : 1 (One) lot of 2016 shares have been allocated to all the Applicants from Serial No.6 to 49 = 2016 shares in ratio 1 492 2016
  of 1:492 

  144 Additional share will be allotted to successful allotees from Sr no. 2 to 49 = 864 shares   1 1 864

  144 Additional share will be allotted to successful allotees from Sr no. 3 to 49 = 576 shares   1 1 576

  122 Additional share will be allotted to successful allotees from Sr no. 4 to 49 = 366 shares   1 1 366

  1 Additional share will be allotted to successful allotees from Sr no. 4 to 49 = 2 shares in ratio of 2:3  2 3 2

  Total 44378 100.00 91033776 100.00    530000

C. Allotment to Non-Institutional Bidders (more than `1 million) (After Technical Rejections) (including ASBA Applications)

 The Basis of Allotment to the Non-Institutional Bidders (more than ̀ 1 million), who have bid at the Issue Price of ̀ 104 per Equity Share or above, was finalized in consultation with 
BSE. This category has been subscribed to the extent of 226.33 times. The total number of Equity Shares allotted in this category is 1060000 Equity Shares to 525 successful 
applicants. The category-wise details of the Basis of Allotment are as under: (Sample)

 Sr. Category No. of Applications % of Total Total No. of Equity  % to Total No. of Equity Shares Ratio Total No. of Equity  
 No  Received  Shares applied  allotted per Bidder  Shares allotted  

 1 9648 24248 98.08 233944704 97.51 2016 1 47 1040256

 2 9792 141 0.57 1380672 0.58 2016 1 47 6048

 3 9936 42 0.17 417312 0.17 2016 1 42 2016

 4 10080 83 0.34 836640 0.35 2016 2 83 4032

 5 10224 48 0.19 490752 0.20 2016 1 48 2016

 6 14400 27 0.11 388800 0.16 2016 1 27 2016

 7 10368 19 0.08 196992 0.08 2016 0 0 0

 8 10512 10 0.04 105120 0.04 2016 0 0 0

 9 10656 5 0.02 53280 0.02 2016 0 0 0

 10 10800 6 0.02 64800 0.03 2016 0 0 0

 11 11088 5 0.02 55440 0.02 2016 0 0 0

 12 11232 1 0.00 11232 0.00 2016 0 0 0

 13 11376 3 0.01 34128 0.01 2016 0 0 0

 14 11520 5 0.02 57600 0.02 2016 0 0 0

 15 11664 9 0.04 104976 0.04 2016 0 0 0

 16 12096 1 0.00 12096 0.01 2016 0 0 0

 17 12240 1 0.00 12240 0.01 2016 0 0 0

 18 12384 1 0.00 12384 0.01 2016 0 0 0

 19 12816 1 0.00 12816 0.01 2016 0 0 0

 20 12960 2 0.01 25920 0.01 2016 0 0 0

 21 13104 1 0.00 13104 0.01 2016 0 0 0

 22 14544 1 0.00 14544 0.01 2016 0 0 0

 23 15120 1 0.00 15120 0.01 2016 0 0 0

 24 15696 1 0.00 15696 0.01 2016 0 0 0

 25 17424 1 0.00 17424 0.01 2016 0 0 0

 26 17712 22 0.09 389664 0.16 2016 0 0 0

 27 17856 2 0.01 35712 0.01 2016 0 0 0

 28 19152 1 0.00 19152 0.01 2016 0 0 0

 29 19296 9 0.04 173664 0.07 2016 0 0 0

 30 19440 2 0.01 38880 0.02 2016 0 0 0

 31 20448 1 0.00 20448 0.01 2016 0 0 0

 32 21168 1 0.00 21168 0.01 2016 0 0 0

 33 21600 6 0.02 129600 0.05 2016 0 0 0

 34 21888 1 0.00 21888 0.01 2016 0 0 0

 35 22176 1 0.00 22176 0.01 2016 0 0 0

 36 28800 2 0.01 57600 0.02 2016 0 0 0

 37 28944 1 0.00 28944 0.01 2016 0 0 0

 38 39456 1 0.00 39456 0.02 2016 0 0 0

 39 44352 1 0.00 44352 0.02 2016 0 0 0

 40 48096 1 0.00 48096 0.02 2016 0 0 0

 41 48240 3 0.01 144720 0.06 2016 0 0 0

 42 48384 1 0.00 48384 0.02 2016 0 0 0

 43 48960 1 0.00 48960 0.02 2016 0 0 0

 44 77184 1 0.00 77184 0.03 2016 0 0 0

 45 96480 1 0.00 96480 0.04 2016 0 0 0

 46 110448 1 0.00 110448 0.05 2016 0 0 0

  Please Note : 1 (One) lot of 2016 shares have been allocated to all the Applicants from Serial No.7 to 46 = 2016  1 134 2016
  shares in ratio of 1:134

  3 Additional share will be allotted to successful allotees from Sr no. 1 to 46 = 1575 shares   1 1 1575

  1 Additional share will be allotted to successful allotees from Sr no. 1 to 46 = 25 shares in ratio of 25:525  25 525 25

  Total 24723 100.00 239910768 100.00    1060000

D. Allotment to QIBs (After Technical Rejections)

 Allotment to QIBs, who have bid at the Issue Price of `104 per Equity Share or above, has been done on a proportionate basis in consultation with BSE. This category has been 
subscribed to the extent of 3.54 times of Net QIB portion. As per the SEBI Regulations, Mutual Funds were allotted Nil of the Equity Shares of Net QIB portion available i.e. 397500 
Equity Shares and other QIBs and unsatisfied demand of Mutual Funds were allotted the remaining available Equity Shares i.e. 7950000 Equity Shares on a proportionate basis. 
The total number of Equity Shares allotted in the QIB category is 79,50,000 Equity Shares, which were allotted to 23 successful Applicants. The category-wise details of the Basis of 
Allotment are as under:

 CATEGORY FI'S/BANK'S MF'S IC'S NBFC'S AIF FII/FPC OTHERS TOTAL

 QIB 0 0 1943567 0 2602594 3403839 - 7950000

The Board of Directors of our Company at its meeting held on February 26, 2026 has taken on record the basis of allotment of Equity Shares approved by the Designated Stock 
Exchange, being BSE and has allotted the Equity Shares to various successful applicants. The Allotment Advice Cum Refund Intimation and/or notices have been dispatched to the 
email address of the investors as registered with the depositories. Further, instructions to the SCSBs have been issued for unblocking of funds and transfer to the Public Issue Account 
on February 27, 2026 and the payments to non-syndicate brokers have been issued on February 27, 2026. In case the same is not received within ten days, investors may contact the 
Registrar to the Issue at the address given below. The Equity Shares allotted to the successful allottees have been uploaded on February 27, 2026 for credit into the respective 
beneficiary accounts subject to validation of the account details with the depositories concerned. The Company has filed the Listing application with BSE and NSE on February 27, 
2026. The Company has received the listing and trading approval from BSE & NSE on February 27, 2026, and trading will commence on March 02, 2026.

Note: All capitalized terms used and not defined herein shall have the respective meanings assigned to them in the Prospectus.

INVESTORS PLEASE NOTE

These details of the Allotment made will be hosted on the website of Registrar to the Issue, Bigshare Services Private Limited at www.bigshareonline.com.

All future correspondence in this regard may kindly be addressed to the Registrar to the Issue quoting full name of the First/ Sole applicant, Serial number of the Bid cum Application 
form number, Bidders DP ID, Client ID, PAN, date of submission of Bid cum Application Form, address of the Bidder, number of Equity Shares bid for, The name and address of the 
Designated Intermediary where the Bid cum Application Form was submitted by the Bidder and a copy of the Acknowledgment Slip received from the Designated Intermediary at the 
address given below:

Bigshare Services Private Limited
Office No. S6-2, 6th Floor Pinnacle Business Park, Next to Ahura Center Mahakali Caves Road, Andheri East Mumbai – 400 093 Maharashtra, India

Telephone: +91 22-6263 8200; Contact Person: Vinayak Morbale; E-mail: ipo@bigshareonline.com
Website: www.bigshareonline.com; Investor Grievance Email: investor@bigshareonline.com; SEBI Registration No.: INR000001385

   For SHREE RAM TWISTEX LIMITED
   On behalf of the Board of Directors
   Sd/-
Place : Rajkot, Gujarat Sejal Tapan Gajjar
Date : February 28, 2026 Company Secretary & Compliance Officer

THE LEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEN TO BE INDICATIVE OF EITHER THE MARKET PRICE OF THE EQUITY SHARES ON LISTING OR THE BUSINESS 
PROSPECTS OF SHREE RAM TWISTEX LIMITED.

SHREE RAM TWISTEX LIMITED has filed a Prospectus dated February 26, 2026 with the RoC. The Prospectus is made available on the website of the SEBI at www.sebi.gov.in as 
well as on the website of the BRLM  i.e., Interactive Financial Services Limited at www.ifinservices.in, the website of the NSE at www.nseindia.com and the website of the BSE at 
www.bseindia.com and the website of the Company at www.shreeramtwistex.com. Any potential investor should note that investment in equity shares involves a high degree of risk and 
for details relating to such risks, please see the section “Risk Factors” beginning on page 36 of the Prospectus. Potential investors should not rely on the DRHP for making any 
investment decision but should only rely on the information included in the RHP filed by the Company with the RoC, the SEBI and the Stock Exchanges.

This announcement has been prepared for publication in India only and is not for publication or distribution, directly or indirectly, in or into the United States or elsewhere. The Equity 
Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act of 1933, as amended, or any state securities laws in the United States, and unless so 
registered may not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. 
Securities Act and applicable state securities laws. Accordingly, such Equity Shares are being offered and sold (i) outside of the United States in offshore transactions in reliance on 
Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction where those offers and sales occur; and (ii) within the United States to “qualified institutional 
buyers” (as defined in Rule 144A under the U.S. Securities Act), pursuant to the private placement exemption set out in Section 4(a) of the U.S. Securities Act There will be no public 
offering of securities in the United States.

This Issue is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The Issue is being made for at least 25% of the post-Issue paid-
up Equity Share capital of our Company. The Issue is being made through the Book Building Process in terms of Regulation 6(2) of the SEBI ICDR Regulations, wherein at least 75% of 
the Net Issue shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs” and such portion, the “QIB Portion”). Further, 5% of the QIB Portion shall 
be available for allocation on a proportionate basis to Mutual Funds only, subject to valid Bids being received at or above the Issue Price and the remainder of the QIB Portion shall be 
available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. If at least 75% of the Issue 
cannot be Allotted to QIBs, then the entire application money will be refunded forthwith. However, if the aggregate demand from Mutual Funds is less than 5% of the QIB Portion, the 
balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining QIB Portion for proportionate allocation to QIBs. Further, not more than 15% of 
the Net Issue shall be available for allocation to Non-Institutional Bidders (“NIBs”) of which (a) one-third portion shall be reserved for applicants with application size of more than ̀ 2.00 
Lakhs and up to `10.00 Lakhs; and (b) two-thirds portion shall be reserved for applicants with application size of more than `10.00 Lakhs, provided that the unsubscribed portion in 
either of such sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders, in accordance with the SEBI ICDR Regulations, subject to valid Bids 
being received at or above the Issue Price. Further not more than 10% of the Net Issue shall be available for allocation to Retail Individual Bidders (“RIBs”) in accordance with the SEBI 
ICDR Regulations, subject to valid Bids being received at or above the Issue Price. All Bidders are mandatorily required to utilise the Application Supported by Blocked Amount 
(“ASBA”) process by providing details of their respective ASBA accounts and UPI ID (defined hereinafter) in case of UPI Bidders (defined hereinafter), as applicable, pursuant to which 
their corresponding Bid Amount will be blocked by the Self Certified Syndicate Banks (“SCSBs”) or by the Sponsor Bank(s) under the UPI Mechanism, as the case may be, to the extent 
of the respective Bid Amounts. For further details, see “Issue Procedure” on page 357 of the Prospectus.

The Issue received 557024 applications for 462330432 Equity Shares resulting in 43.62 times subscription as disclosed in the Prospectus. The details of the applications received in 
the Issue from Retail Individual Bidders, Non-Institutional Bidders and QIBs are as under (before technical rejections):

 Sl.  Category No. of Applications No. of Shares Reserved No. of Times Amount (`)
 No.  applied Equity Shares as per Prospectus Subscribed 

 A Retail Individual Bidders 483824 80299440 1060000 72.84 110240000

 B Non-Institutional Bidders –  46725 95877360 530000 171.76 55120000
  More than `2 lakhs and upto `10 lakhs

 C Non-Institutional Bidders –  26451 256587408 1060000 226.33 110240000
  More than `10 lakhs

 D Qualified Institutional Bidders  24 29566224 7950000 3.54 826800000

  Total 557024 462330432 10600000  1102400000

Final Demand

A summary of the final demand as per NSE and BSE as on the Bid/Issue Closing Date at different Bid prices is as under:

 Sr. No Bid Price (`) No. of Equity Shares % to Total Cumulative Total Cumulative % of Total

 1 95.00 1180 0.04379 217728 0.04379

 2 96.00 172 0.00759 255456 0.05138

 3 97.00 81 0.00261 268416 0.05398

 4 98.00 92 0.00316 284112 0.05714

 5 99.00 50 0.00203 294192 0.05917

 6 100.00 364 0.01483 367920 0.07400

 7 101.00 50 0.00452 390384 0.07851

 8 102.00 62 0.00504 415440 0.08355

 9 103.00 61 0.29989 1906560 0.38345

 10 104.00 198152 82.30739 411153984 82.69084

 11 CUT OFF 525042 17.30916 497218320 100.00000

   725306 100.00000

The Basis of Allotment was finalized in consultation with the Designated Stock Exchange, being BSE on February 26, 2026.

A. Allotment to Retail Individual Bidders (After Technical Rejections) (including ASBA Applications)

 The Basis of Allotment to the Retail Individual Bidders, who have bid at cut-off or at the Issue Price of ̀ 104 per Equity, was finalized in consultation with BSE. This category has been 
subscribed to the extent of 72.84 times (after rejections). The total number of Equity Shares Allotted in Retail Individual Bidders category is 1060000 Equity Shares to 7361 
successful applicants. The category-wise details of the Basis of Allotment are as under:

 Sr. Category No. of Applications % of Total Total No. of Equity  % to Total No. of Equity Shares Ratio Total No. of Equity  
 No  Received  Shares applied  Allotted per Bidder  Shares allotted  

 1 144 437868 94.29 63052992 81.67 144 11 694 999360

 2 288 14721 3.17 4239648 5.49 144 11 695 33552

 3 432 4245 0.91 1833840 2.38 144 11 697 9648

 4 576 1902 0.41 1095552 1.42 144 5 317 4320

 5 720 1563 0.34 1125360 1.46 144 15 938 3600

 6 864 636 0.14 549504 0.71 144 5 318 1440

 7 1008 752 0.16 758016 0.98 144 3 188 1728

 8 1152 239 0.05 275328 0.36 144 4 239 576

 9 1296 161 0.03 208656 0.27 144 3 161 432

 10 1440 559 0.12 804960 1.04 144 9 559 1296

 11 1584 96 0.02 152064 0.20 144 1 96 144

 12 1728 110 0.02 190080 0.25 144 1 55 288

 13 1872 1560 0.34 2920320 3.78 144 5 312 3600

  1 Additional share will be allotted to successful allotees from Sr no. 2 to 13 = 16 shares in ratio of 16:421 16 421 16

  Total 464412 100.00 77206320 100.00    1060000

B. Allotment to Non-Institutional Bidders (more than `0.20 million and upto `1 million) (After Technical Rejections) (including ASBA Applications)

 The Basis of Allotment to the Non-Institutional Bidders (more than ̀ 0.20 million and upto ̀ 1 million), who have bid at the Issue Price of ̀ 104 per Equity Share or above, was finalized 
in consultation with BSE. This category has been subscribed to the extent of 171.76 times. The total number of Equity Shares allotted in this category is 530000 Equity Shares to 262 
successful applicants. The category-wise details of the Basis of Allotment are as under: 

 Sr. Category No. of Applications % of Total Total No. of Equity  % to Total No. of Equity Shares Ratio Total No. of Equity  
 No  Received  Shares applied  allotted per Bidder  Shares allotted  

 1 2016 43273 97.51 87238368 95.83 2016 1 169 516096

 2 2160 275 0.62 594000 0.65 2016 2 275 4032

 3 2304 135 0.30 311040 0.34 2016 1 135 2016

 4 4032 97 0.22 391104 0.43 2016 1 97 2016

 5 4752 106 0.24 503712 0.55 2016 1 106 2016

 6 2448 45 0.10 110160 0.12 2016 0 0 0

 7 2592 55 0.12 142560 0.16 2016 0 0 0

 8 2736 28 0.06 76608 0.08 2016 0 0 0

 9 2880 61 0.14 175680 0.19 2016 0 0 0

 10 3024 40 0.09 120960 0.13 2016 0 0 0

 11 3168 10 0.02 31680 0.03 2016 0 0 0

 12 3312 16 0.04 52992 0.06 2016 0 0 0

 13 3456 19 0.04 65664 0.07 2016 0 0 0

 14 3600 31 0.07 111600 0.12 2016 0 0 0

 15 3744 11 0.02 41184 0.05 2016 0 0 0

 16 3888 13 0.03 50544 0.06 2016 0 0 0

 17 4176 4 0.01 16704 0.02 2016 0 0 0

 18 4320 18 0.04 77760 0.09 2016 0 0 0

 19 4464 4 0.01 17856 0.02 2016 0 0 0

 20 4608 8 0.02 36864 0.04 2016 0 0 0

 21 4896 21 0.05 102816 0.11 2016 0 0 0

 22 5040 7 0.02 35280 0.04 2016 0 0 0

 23 5184 4 0.01 20736 0.02 2016 0 0 0

 24 5328 1 0.00 5328 0.01 2016 0 0 0

 25 5472 3 0.01 16416 0.02 2016 0 0 0

 26 5616 2 0.00 11232 0.01 2016 0 0 0

 27 5760 4 0.01 23040 0.03 2016 0 0 0

 28 5904 4 0.01 23616 0.03 2016 0 0 0

 29 6048 19 0.04 114912 0.13 2016 0 0 0

 30 6192 1 0.00 6192 0.01 2016 0 0 0

 31 6336 5 0.01 31680 0.03 2016 0 0 0

 32 6480 3 0.01 19440 0.02 2016 0 0 0

 33 6768 3 0.01 20304 0.02 2016 0 0 0

 34 6912 1 0.00 6912 0.01 2016 0 0 0

 35 7056 3 0.01 21168 0.02 2016 0 0 0

 36 7200 8 0.02 57600 0.06 2016 0 0 0

 37 7344 2 0.00 14688 0.02 2016 0 0 0

 38 7488 2 0.00 14976 0.02 2016 0 0 0

 39 7632 1 0.00 7632 0.01 2016 0 0 0

 40 7776 2 0.00 15552 0.02 2016 0 0 0

 41 7920 2 0.00 15840 0.02 2016 0 0 0

 42 8064 5 0.01 40320 0.04 2016 0 0 0

 43 8208 1 0.00 8208 0.01 2016 0 0 0

 44 8640 2 0.00 17280 0.02 2016 0 0 0

 45 8928 3 0.01 26784 0.03 2016 0 0 0
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