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DETAILS OF THE OFFER
Eligibility and Share Reservation among QIBs, Nlls Rlls
and Eligible Employees

Type FreshlIssue size | Offer for Sale size| Total Offer size
Fresh Fresh issue of up t{ Offer for sale off Up t oequityd
Issue ang [ O §quity shares| up to 17,652,320 shares of face
an Offer | of face value 5 | equity shares of | value 5 each
for Sale | each aggregating face value 5 each| aggregating up tg

up t1@180.00 | aggregating up t¢ [ Onjillion
million [ onjillion

Name of Selling Shareholder

The Offer is being made pursuant Regulation 6(1) of the
Securities and Exchange Board of Indlasue of Capital an(
Disclosure RequirementsRegulations, 2018( $EBI

Regulation® ) For further details

Statutory Disclosures Eligibility for the Offen
details in relation tehare reservation among QIBs, NIRdIsand
Eligible Employeess e OfferfiStructuré

DETAILS OF OFFER FOR SALE

Type

Number of equity shares of face
v a | 6 each offered/ amoun
( in mil/l

ICDR
s @tleer Regulatory ang

on 438 &q

on449age

Weighted average cost of
acquisition per Equity
Share” (in

Rekha Rakesh Jhunjhunwala Investor Selling Shareholder |Up to2,723,120equity shares of fac NIL
val ue 5 each ag¢g
million
Intensive Softshare Private Investor Selling Shareholder |Up t02,240,680equity shares of fac 19.87
Limited val ue 5 each ag¢g
million
Intensive Finance Private Limite Other Selling Shareholder Up t01,486,870Cquity shares of fac 36.99
val ue 5 each ag
million
Chandurkar Investments Privat Other Selling Shareholder Up t01,307,192equity shares of fac 124.50
Limited val ue 5 each ag
million
Madhu Surana Promoter Group Selling Sharehold|Up to 964,858equity shares of fac 2.62
val ue 5 each ag
million
Sabita Agarwal Promoter Sellingshareholder  |Up to 942,000equity shares of fac| 1.81
val ue 5 each ag
million
Subroto Trading & Finance |Promoter Group Selling Sharehold Up to 919,156equity shares of fac 10.88
CompanyPrivateLimited val ue 5 each ag¢g
(formerly known as Subroto million
Trading & Finance Company
Limited)
Rajnish Gupta Other Selling Shareholder Up to 844,774equity shares of fac| 44.39
val ue 5 each ag
million
Rekha Kedia Promoter Grouselling Shareholde|(Up to 750,000equity shares of fac 1.58
val ue 5 each ag¢g
million
Shakuntala Devi Promoter Grouselling Shareholde|Up to 700,000equity shares of fac 1.37
val ue 5 each ag¢g
million
D.K Surana HUF Other Selling Shareholder Up to 540,680equity shares of fac| 36.99
val ue 5 each ag¢g
million
"As certified by Singhi & Co., Charterédtcountantpursuanttheir certificate datedugust23, 2024

For complete |ist of the Selling7f9Sharehol der s, pl ease see
RISKS IN RELATION TO THE FIRST OFFER




The face value of the Equity Sharess5 each The Floor Price, th€ap Price and the Offer Price (as determined by our Compar
consultation with the BRLMS), on the basis of the assessment of market demand for the Equity Shares by way of the hgpkdngks, a;
st at BabisforOffefiPricé 0 n 152 ahgpudd not be considered to be indicative of the market price of the Equity Shares after the
Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares trerpgaedatgathich
the EquityShareswill be traded after listing.

GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fundSiffiethisless they
can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors care¢ulbkimgf@n investmer
decision in thi®ffer. For taking an investment decision, investors must rely on their own examination of our CompanyCifet, timeluding
the risks involved. The Equity Shares have not been recommended or agprgved he Secur i ti es an$SEBIEX ¢!
does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention ofglie imxited to
fiRisk Factor8 o n 4page

| SSUER8S AND SELLING SHAREHOLDERSG6 ABSOLUTE RES
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prarsiaéasuall(
information with regard to ouompany and the Offer, which is material in the context of the Offer, that the information contained in t
Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, thahthanopintention
expressed herein are honestly held and that there are no other facts, the omission of which makes this Red Herring®eogjettusr any
of such information or the expression of any such opinions or intentions, misleading in any material regpect.daech of the Sellin
Shareholders, severally and not jointly, accept responsibility for only such statements specifically confirmed or gpauifesédiken by suc]
Selling Shareholder in this Red Herring Prospectus to the extent such stateraeifitsaip pertain to them and/or thedffered Shareand
confirms that such statements are true and correct in all material respects and are not misleading in any material respect.

LISTING

The Equity Shares offered throutitis Red Herring Prospectus are proposed to be listédl@rt i o n a | St ock ExcNSEN)
and BSE BSEni med ¢ @ get heS$tockwbxthdmged.5-&r the puhpesesipf the Off BSE is the Designated Stoc
Exchange.

BOOK R AD MANAGER
Name of the BRLMs and Logo Contact Person Email and Telephone
Axis Capital Limited Simran Gadh/ Pratik E-mail: baazarstylgpo@axiscap.in
B AX'S CAPITAL | Pednekar Tel.: (+ 91 22) 4325 2183
Intensive FiscalServices - Harish  Khajanchi E-mail: stylebaazar.ipo@intensivefiscal.con
Private Limited " - | Anand Rawal Tel.: (+91 22) 2287 0443
JM Financial Limited Prachee Dhuri E-mail: baazarstyle.ipo@jmfl.com
JM FINANCIAL Tel.: (+91 22) 6630 3030

REGISTRAR TO THE OFFER
Contact Person
Shanti Gopalkrishnan

Email and Telephone
E-mail: baazarstyle.ipo@linkintime.co.in
Tel.: +91 810 811 4949

Name of Registrar
Link Intime India Private Limited

BID/OFFER PROGRAMME
ANCHOR August 29, 2024* BID/OFFER August 30, 2024 BID/OFFER September 3, 2024
INVESTOR OPENS ON CLOSES ON

BIDDING DATE
"Intensive Softshare Private Limitelitensive Finance Private Limiteahd D.K. Surana (HUF)are proposing to participate as Selling Sharehokler the Offer for Sale.

Intensive Fiscal Slaetensivedc)e sh aPsr i sviagree dL itnhie eddlueg fidi | i gence cert i flntensive BoftshanedPrivhta -
Limited Intensive Finance Private Limite®.K. Surana (HUF and Intensive are associates in terms of the Securities and Exchange Board of India (Merchant Bar
Regul ati ons, 1 9 BEBI MachantBamkensRegdlatigrs h.e Accor di ngl vy, in compliance with the pi

Regulations and Regulation 23(3) of the SEBI ICDR Regulations, Intensive would be involved only in the marketing of the Offer
"Our Company, in consultation with the Book Running Lead Managengsonsider participation by Anchor Investors in accordance with the SEBI ICDR Regulations.
#UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date
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I NI TI AL PUBLI C OFFERIENWIAQF WBMHARES[ OIF FABEAVALUEEQEI TY S BAARMRSOYLE REFAILLIMITED ( ACOMPANYO OR Al SSUERO]
PRI CE OF [6] PER EQUITY SHARREMI NGOL[@HERG EQUS HARBEHARE) (AOFFER PRI CH®XMI AGGAEGATANBFHROYOCOMPRI !
OF UP TO[ 8HQUITY SHARES BY OUR COMPANY AGGREGATING UP TO 1480.00MI LL1 ON ( AFRESH | SSUE0) AND AN 1D6BEREQUTYBHARBS.GF FAJE VALPE GFO

5EACHAGGREGATI NG [US&NILLION , BY THE SELLING SHAREHOLDERS (AS DEFINED HEREINAFTER) ( i OF FER F OR . BWSLGFBER INCLUDES A RESERVATION OF UP TO [ &
EQUITY SHARES OF FACE VALUE OF 5 EACH (CONSTITUTINGUP TO[ 6] % OF T H®EFER®AID-UP EQUITY SHARE CAPITAL) AGGREGATI NG TO 1 0 FORCPURCHASE IBO
ELI GI BLE EMPLOYEES (THE AEMPLOYEE RESERVATI ON PORTI ONO) . THE OFFEB HEREI NAETERPRE¥FERREDS ERV ATBI (
OFFER AND THE NET OFFER WOULD CONSTITUTE [ &4 AND [ &J RESPECTIVELY, OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL. OUR COMPANY IN CONSULTATION WITH THE
BRLMS, MAY OFFER ADISCOUNTOF UPTO[6] % ( EQUI VALE®&NIT FBR EQUITY SHARE) TO THE OEMAAYERRBIDDENG INOHEEMPBIYBH RESERVATION
PORTI ON (AEMPLOYEE DI SCOUNTO) .

A PRIVATE PLACEMENT OF SPECIFIED SECURITIES AS PERMITTED UNDER APPLICABLE LAWS, WAS UNDERTAKEN BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS, TO SPECIFIED
PERSONS, FOR AN AMOUNT AGGREGATING TO 370.00MILLION ( A PRP O PL ACEMEHEPRBI IPO PLACEMENT WAS AT A PRICE AS DECIDED BY OUR COMPANY IN CONSULTATION
WITH THE BRLMS AND WAS COMPLETED PRIOR TO FILING OF TH IS RED HERRING PROSPECTUS WITH THE ROC. SINCE THE PRE-IPO PLACEMENT WAS UNDERTAKEN, THE AMOUNT RAISED
FROM THE PRE-IPO PLACEMENT AGGREGATING TO 370.00 MILLION WAS REDUCED FROM THE FRESH ISSUE, SUBJECT TO THE OFFER COMPLYING WITH RULE 19(2)(B) OF THE SECURITIES
CONTRACTS (REGULATION) RULES, 1957, AS AMENDED ( 8CRR0 AND ACCORDINGLY THE REVI SED FRESH | SSUE S| ZE AGGREGHMEPRE-IFGOPLACEMENG HAD
NOT EXCEED 20% OF THE FRESH ISSUE. OUR COMPANY HAS APPROPRIATELY INTIMATE D THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE -
IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE =~ OFFER MAY BE SUCCESSFUL AND WILL RESULT INTO LISTING OF THE
EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE -IPO PLACEMENT HAS BEEN
APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THIS RED HERRING PROSPECTUS AND SHALL BE MADE IN RELEVANT SECTIONS OF THE PROSPECTUS.

THE PRICE BAND, THE MINIMUM BID LOT AND THE EMPLOYEE DISCOUNT, IF ANY, WILL BE DECIDED BY OUR COMPANY , IN CONSULTATION WITH THE BRLMS AND WILL BE ADVERTISED
IN ALL EDITIONS OF FINANCIAL EXPRESS, AN ENGLISH NATIONAL DAILY NEWSPAPER, ALL EDITIONS OF JANSATTA, A HINDI NATIONAL DAILY NEWSPAPER AND ALL EDITIONS OF DAINIK
STATESMAN, A WIDELY CIRCULATED BENGALI DAILY NEWSPAPER (BENGALI BEING THE REGIONAL LANGUAGE OF WEST BENGAL, WHERE THE REGISTERED AND CORPORATE OFFICE IS
LOCATED), EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SUCH ADVERTISEMENT SH ALL BE MADE AVAILA BLE TO THE
STOCK EXCHANGES FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES.

THE FACE VALUE OF THE EGHATM BNBREHEI S8FFER PRI CE | S o] TI MES THE FACE VALUE OF
In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Workirtgi3ayhatvision in the Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. In
force majeurebanking strike or similannforeseemircumstances, our Company may, for reasons to be recorded in writing, extend the Bid /Offer Period for a minimeuooking Daysubject to the Bid/Offer Period not exceed
10 Working Days. Any revision in the Pri@and and the revised Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchéssyiisg laypress release, and also by indicating the change
respective websites of the BRLMs and at the terminals dbyhelicate Memberand by intimation to Designated Intermediaries and the Sponso($aak applicable

The Offer is being made through the Book Building Process, in terms of Rule 19(2)(bpafRfread with Regulation 31 of the SEBI ICDR Regulationsiarmbmpliance with Regulatiod(1) of the SEBI ICDR Regulations, whéne
notmorethan50% of theNet Offer shall be available for allocation on a proportionate basis to Qualified Institutional BugieBso and such portiort, h @IB Rortion 0 )provided that our Companin consultation with the BRLMs
may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionaryrbastordance with SEBI ICDR Regulatiohst hArchoii Investor Portiono ) . -thichoéthe Anchor Investor Portion shall be reserved
domestic Mutual Funds, subject to valid Bids being received from the domestic Mutual Funds at or above the Anchor Ineastor Rticein accordance with the SEBI ICDR Regulatioimsthe event of undesubscription, or non
allocation in the Anchor Investor Portion, the balanceifggShares shall be added to tieenainingQ | B P o Net QIB Rortiénid ) . F 504 of theeNet,QIB Portion shall be available for allocation on a proportionate bz
Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate b@éBst(ottler than Anchor Investorshcluding Mutual Funds, subject to valid Bids being received at or a
the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Neti@iBtRetfalance Equity Shares available for will be added to the remaining Net QIB Portion for proportionate allockmn
Further, not less than 15% of the Net Offer shall be available for allocation to Mos t i t ut i dNaondnstituBonall Rbeion® ) ( i n  ac c or d al@BReRegulatiorts, out bf evhics @&)Bodieird of such portion shall b
reserved for Bidders with application si ze-thirdsofsueh pertioh $halliveserved f& Bidders With dpplicatior size of maoe tHR@0 millidn, pBolidedthat theiursubscrib
portion in either of such sutategories may be allocated to Bidders in the othecatdgory of Nornstitutional Bidders. Further, not less than 35% of the Net Offer shall be available for allocationltb Rethi v i d u aRetailE
Portiond) i n accordance with the SEBI | CDR Regul ations, s u blgyeediscountpAll porertial Biddésj other thaneAnchay Investocs eare \mandiatoaily reqaire
participate in the Offer through ASBA® ) Applbiceasi by Puppodied betBlidsked Ameiunt re8pect i v@sdafifdl Aerefafter
as applicabl e, pursuant to which the corresponding BBG@B#mMoaont t h e lishyndentisedPl IMBchamiknds lthe cakeandy bb, yo the kxtentdfe
respective Bid Amounts. Anchor Investors are not permitted to participate in the Anchor Investor Portion through the A3B#& pro  F o r OffirePtoeedurédeginningor paget54.
RISKS IN RELATION TO THE FIRST OFFER
This being the first publitssueof our Company, there has been no formal market for the Equity Shares of our Company. The face value of the EquitySSihaee&lisor Price, Cap Price and Offer Price as determined and jug
by our Company, in consultation with the BRLMs, Basinfor®ifecRicéd aeomclg2sivgikt nbt be chnside@dE8 e intlicativdrof tReentankdt @riteiofathe Equity &
after the Equity Shares are listed. No assuraaoebe given regarding an active and/or sustained trading in the Equity Shares nor regarding the price at which ther&sjuitly 8htraded after listing.
GENERAL RISK
Investments in equity and equitglated securities involve a degree of r@sld investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entisninimeststors are advised to read
risk factors carefully before taking an investment decision in the Offer. For taking aimieve: decision, investors must rely on their own examination of our Company and the Offer, including the risks invoReuityTBeares ir
the Offer have not been recommended or apSEBI®)N e dn BEBI gliabeetee he accuracy tori adeguacy of the dntents of thig Red Besrimg Ritospedtus. Spedfic atten
i nvest or s RislsFadtorsv ibteegd ntnd4hfy on page
| SSUER6S AND SELLING SHAREHOLDERO&S ABSOLUTE RESPONSIBILITY
Our Companyhaving made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus caritamataihi with regard to our Company and the Offer, which is material in the context
Offer, that the information containéulthis Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material tebpempirtfens and intentions expressed herein are honestly held and thi
are no other facts, the omission of which makes Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentioms) imiateadnaterial respect. Furthegach ofthe Selling
Shareholders, severally and not jointly, accept responsibility for and confirm only those statements specifically madgdijnsuShareholders in this Red Herring Prospectus, to the extent of information specifically perte
them awl/or their respective portion of the Offered Sharethe Offer for Saleand assunsfull responsibility that such statements are true and correct in all material respects and are not misleading in amgspegtrial
LISTING
The Equity Shares to be Allotted throutisRe d Her ri ng Prospectus are proposed to be {pirdtned pdredt hag pStoovcad SE X o hoam BeSsE. adudr |
to their letterseachdatedJune 26, 2024For the purposes of the Offer, the Designated Stock Exchange sB&EbA signed copy othis Red Herring Prospectimas been filed with the RoC and a signed copy oPtlespectus sha
befiled with the RoC in accordance with Sext 26(4)and 2 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from tthésdReel dferring Prospectus up to the Bid/ Of
Cl osi ng NatetiabContraces @and Documents for Inspection o n 508a g e
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1st Floor, Axis House 914, 9th Floor, Raheja Chambers 7" Floor, Cnergy C-101, F'Floor, 247 Park,
P.B. Marg, Worli, Mumba#00 025 Free Press Journal Marg Appasaheb Marathe Marg, Prabhadevi Lal Bahadur Shastri Marg/ikhroli (West)
Maharashtralndia Nariman Point, Mumbai 400 021 Mumbaii 400 025, Maharashtra, India Mumbai 400 083
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E-mail: baazarstyle.ipo@axiscap.in Tel.: (+91 22) 2287 0443 E-mail: baazarstyle.ipo@jmfl.com Tel: +91 810 811 4949
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BID/ OFFER SCHEDULE
ANCHOR INVESTOR BIDDING DATE August 29, 2024 BID/ OFFER OPENS ON [ August 30, 2024 | BID/ OFFER CLOSES ON* September 3, 2024

"Intensive Softshar@rivate Limited, Intensive Finance Private Limitaad D.K. Surana (HUF) are proposing to participate as Selling Shareholders in the Offer for Sale. Intensive Fiscal Serviges P
Li mi tneesivéb i has signed the due diligence certificate and h aed, Iitengve Fithncs Rrivate simittd, B.K. Saand(RUF)
and Intensive are associates in terms of the Securities and Exchange Board of India (Merchant Bankers) Regulationam#982d as d SEBt Meechafit Bankers Regulations) . Accor d
compliance with the proviso to Regulation 21A of the SEBI Merchant Bankers Regulations and Regulation 23(3) of the S&ERjul@idds, Intensive would be involved only in the marketing of th
Offer.




“Our Company, in consultation with the Book Running Lead Managegconsider participation by Anchor Investors in accordance with the SEBI ICDR Regulations.
#UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the meaning as provided below. References to any legislation, act, regulation,
rules, guidelines or policies shaletio such legislation, act, regulation, rules, guidelines or policies as amended,
supplemented or renacted 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 Red Herring Prospectus but not defined herein shall have, to the extent
applicable, the same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies Act, the
SCRA, the Depositories Act and théeriand regulations made thereunddotwithstanding the foregoing, the

t er ms ulsneddu sitm yfi Overvi ewo, AfKey Regulations and Poli
AFinanci al Statement so, ABasis for Ofafterer 0) céd, n é M
I ndebtednesso, IOt her Regul atory and Statutory Discl
Financi al Condition and Results of Operationso, fi Out
ADescri pti on aondfTerspliArtitles of Assaciatédors o n  16&2Ap& 162, 305, 152, 261, 401,

427,371, 408 and475, respectively, shall have the meaning ascribed to them in the relevant section.

General Terms

Term Description

Baazar Style Retail Limitech company incorporated under the Companies Act, 1956 and h
its Registere@nd Corporat©ffice at P S Srijan Tech Park, BB2, 12th Floor, Street Numbe
11, DN Block, Sector V, Salt Lakdlorth 24 Pargana&olkata,- 700 091, West Bengal
Unless the context otherwise indicates or implies, refers to our Comfmggther with oul
Subsidiary, on a consolidated basis.

our Company / the
Company / the Issuer

we /us / our

Company Related Terms

Term Description
;’-\Atloc’l\es of Association Articles of association of our Company, as amended
The audit committee of our Company, constituted in accordance with Regulation 18 of th
Audit Committee Listing Regulations and Secti on DirKanagemetat

on page269

Auditors /- Statutory The current statutory auditors of our Company, b&imghi & Co., Chartered Accountants

Auditors

Board / Board ol . . .

Directors The board of directors of our Company,a duly constituted committee thereof

Chairman andWhole- | The chairman and executive director of @ampany, being’radeep Kumar Agarwals disclosed
time Director i nOurfManagemedt o n 268 age

The chief financial officer of o WOuMamagampert
on page269

Chief Compliance Thechief compliance officeicompany secretargnd headegal and compliancef our Company
Officer, Company| being Abinash Singlg s d i s cOQurdveregemeidin ofin 269 a g e

Secretary and Head
Legal and Compliance

ChiefFinancial Officer

Corporate Socia The corporate social responsibility committee of @ampany, constituted in accordance w
Responsibility Section 135 of the Companies Act, 2@tglthe Companies (Corporate Social Responsibility Po
Committee Rul es, 2014, the det@urMapagarkda whn 268 a ge e pr

The deed of accession dated March 31, 2023 by and anmung&tompanyPankaj Chimanla
Doshi, Bindiya Kirit Doshi, Binita Hitesh Doshi, Jitendra Kantilal Shah, Nipa Viren D¢
Nareshkumar Ramjibhai Patel, Chetankumar Chhaganlal Vaghasia, Hemalatha Chandan
Agarwal, Ravindra Sanghai, Abhishek Gupta and AOA Consslfrivate Limited

Director(s) The directors othe Board appointed from time to time

Equity Shares The equity shares of 6&6each Company of f acse
RekhaRakesh Jhunjhunwala, HetsladhukantGandhi, Piyush Goenka, AshwitrakashKedia,
Amit Goela and Ushma Sheth Sule

Investor Selling Hetal Madhukant Gandhi, Intensive SoftshRrivate Limited, Piyush Goenka and Rekha Rak
Sharehold€s) Jhunjhunwala

Deed of Accession

Group Alnvestors




Term

Description

IPO Committee

ThelPOc o mmi t t e e a ®ur Kanagemeiit Eandhittaeof tlie Boavdn page279

Independent Directors

The independent director(s) of our Company, in terms of Section 2(47) and Section 149(€
Companies Act, 2013, he detai l s of OuhManagened @ 25¥d gde

Key Managerial
Personnel KMP

Key managerialpersonnel of our Company in terms of Regulation 2(1)(bb) of the SEBI |
Regul ati ons, aOurdMarmgemealie socnr26dbaegde i n fi

MoA / Memorandum

The memorandum of association of our Company, as amended from time to time

of Association

Nomination and The nomination and remuneration committeeour Company, constituted in accordance Vv
Remuneration Regulation 19 of the SEBI Listing Regulations and Section 178 of the Companies Act, 20
Committee / NRC detail s of whiOagriManagersedtp o o 269G ga@ i n
Nornexecutive Thenore x ecuti ve directors o OurbManagenzdtmp a 269 a g ¢

Director(s)

Ajay Kumar Jain,Anand Agarwal, Badami Investmerih(ough its partner Ketan Bhawarl
Kothari), Boon Investment and Trading Companyv&e Limited, Chandurkar Investmen

Other Selling| Private Limited D.K. Surana HUF]ntensive Finance Private Limite&ewal Kiran Clothing

Shareholder(s) Limited., Manohar Lal Agarwal, Navratanmal Ashok Kumar Surana Woollérafe Limited
Ojaswee Agrawal Pankaj Agarwal, Prelata Gupta, Rajnish Gupt®&eenadevi K Agrawal
Sangeeta S Agrawgbanjay Kumar JaiandSystematic Marketing ConceptsiRte Limited
Our Promoters, namely, Pradeep Kumar Agarwal, Rohit Kedia, Shreyans Surana, B

Promoters Prasad, Rajendra Kumar Gup&abita AgarwalRajendra Kumar Gupta (HURhd Sri Narsingh

Infrastructure Private Limited~or further details
page294

sQaireProfmoters andPromoter Group

Promoter Group

Persons and entities constituting the promoter group in accordance with Regulation 2(1)(p
SEBI ICDR Regulationdg=or f ur t h e ©ur Rramotars dnd Promster &rodp o0 n
294

Promoter Group
Selling Shareholder(s

AvishekPrasad, Kavyansh Gupta Benefit Trust, Madhu Surana, Priyanshi Agarwal, Rekha
Rohit Kedia HUF, Sabita Agarwaghakuntad Devi, Shreyans Creation GlobBFivateLimited
(formerly known as Shreyans Creation Global LimjiudSubroto Trading & Finance Compa
Private Limited formerly known as Subroto Trading & Finance Company Linited

Registered an( Registered and corporate office of our Company locatétl &tSrijan Tech Park, DE2, 12th
Corporate  Office Floor, Street Number 11, DN Block, Sector V, Salt Lakerth 24 Pargana&olkata,- 700 091,
Registered Office West Bengal

Egg:;gﬁ?es / RoC of The Registrar of Companies, West Bengal at Kolkata
Restated consolidated statement of assets and liabilities arebh 31, 2024and restated
standalone statement of assets and liabilities as at March 3la2di@arch 31, 2022; the restate
consolidated statement of profit and loss (including other comprehensive indcbenegstatec
consolidated statement of changes in eqaitylthe restated consolidated statement of cash fl

R . .| for the years endetMarch 31, 2024 March 31, 2023, and March 31,28 and statement ¢

estated  Financial ; . S . .

Information _materlal_ accounting po_I|C|es, and other explanat_ory informatiand other_ explanator
information thereon, derived from the audited financial statements prepared in accordan
the Ind AS as at and for théinancial years eded March 31, 2QR March 31, 202 and March
31, 202, restated in accordance with the SEBI ICDR Regulations, Section 26 of Part | of C
1 of the Companies Act, 2013 and the
(Revised 2019)0 issued by |1 CAI

(F;'Sk _Managemen The risk management committee as describéd@u r Ma niaCgoermmei nttt ee s ¢

ommittee

Second Waiver cun

Amendment Second wiver cum amendment agreement dakalgt 18, 20240 the SHA

Agreement

SellingShareholders

Collectively, the Promoter Selling Shareholdghe Promoter Group Selling Shareholde
Investor Selling Shareholdeasd the Other Selling Shareholders

Senior Managment
Personnel / SMP

Senior management personnel of our Companteims of Regulation 2(1)(bbb) of the SE
| CDR Regul ati ons Oar Mahaganseitd e 8 @G@alged i n i

SHA

Sharehol ders6 agreement dat ed J u mRaendra, Kunia
Surana, Aarti Surana, Shreyans Surana, Sidharth Surana, Yash Surana, Zedd Retails Privat
Madhu Surana, Paridhi Surana Benefit Trust @hkyans Creation Global Limitédow known as
Shreyans Creation Global Private LimidedPradep KumarAgarwal, PradeefKumar Agarwal
(HUF), Pratham Agarwal Benefit Trust, Priyanshi Agarwal, Sabita Agarwal and Sri Nal
Infrastructure Private LimitedRohit Kedia, Rekha Kedia, Pahal Kedia Benefit Trust and Rohit K
(HUF), Rajendra Kumar Gupt®inesh Agarwal (HUF), Rishi Agarwal, Subroto Tradé&drinance
CompanyLimited (now known as Subroto TradiggFinance Company Private LimitgdKavyansh
Gupta Benefit Trust, Rajendra Kumar Gupta (HUF), Kavita Gupta, Ranjika Gupta, Suman Al
Mohit Agarwal, Parita Agarwal and Janhavi Gupta, Bhagwan Prasad, Radhika Devi, Gouri $
Prasad, Avishek Prasad, and Shakuntala Devi, Intensiveh8wdtPrivate Limited, Late Rake




Term

Description

Jhunjhunwalgnow represented by his legal heir, Rekha Rakesh Jhunjhunivietal Madhukant
Gandhi, Piyush Goenka, AshwirakastKedia, Amit GoelaUshmaAvinashSule(now known ag
Ushma Sheth SyleRajnish Gupta, Intensive Finance Private Limited, Dhirander Kumar St
D.K. Surana (HUF), Intensive Fiscal Services Private Limited, Navratanmal Ashok Kumar

Woollen Private Limited, Systematic Marketing Concepts Private Limited, Manohar Lal &g
Anand Agarwal, Pankaj Agarwaangeeta S Agrawdkeenadevi K AgrawaBoon Investment an
Trading Company Private LimiteBjranben Girishbhai Chovatia, Chandurkar Investments Pri
Limited, Kewal Kiran Clothing Limited, Exmark Distributors Private Limited, Nidhi Negan
Premlata Gupta, Badami Investments (through its partner Ketan Bhawarlal Kothari), Vikash
Agrawal, Binod Kumar Agrawal, Rachit Agarwal, Madhu Karnawat, Gaourav Kedjaswee
Agrawal Ritika Kothari, Nitin Manek, Rinku Agrawal, jay Kumar Jain, Sanjay Kumar Jain a
Jaya Modiread with theDeed ofAccessionWaiver cum Amendment Agreemeanid the Secon
Waiver cum Amendment Agreement

Shareholders

Equity shareholdersf our Companyfrom time to time

SSA1

Share subscription and sharehol dersd agrt
Company, Rajendra Kumar Surana, Aarti Surana, Madhu Surana, Shreyans Surana,
Surana and Paridhi Surana Benefit Trust, Rohit Kedia, Rekha Kedia, PahalBéswdifit Trust
Rohit Kedia (HUF), Pradeep Kumar Agarwal, Sabita Agarwal, Priyanshi Agarwal, Sri Na
Infrastructure Private Limited, Pratham Agarwal Benefit Trust, Rajendra Kumar Gupta (
Dinesh Kumar Agarwal (HUF), Kavyansh Gupta Benefit Tristarka Prasad Agarwal, Jyc
Agarwal, Prema Agarwal and Rajesh Agarwal, Bhagwan Prasad, Shakuntala Devi, Radhi
Gouri Prasad Shaw and Intensive Softshare Private Limited

SSA 2

Share subscription agreement dated February 9, 2018, exeoutedst our Company, Prade
Kumar Agarwal, Rohit Kedia, Rajendra Kumar Surana, Bhagwan Prasad, Rajendra Kuma
Late Rakesh Jhunjhunwalaow represented by his legal heir, Rekha Rakesh Jhunjhun
Hetal Madhukant Gandhi, Piyush Goenka, Ashwin Prakash Kedia, Amit Ga@lashSule(now
known asJshma Sheth SylRajnish Gupta, Intensive Finance Private Limited, Dhirander K
Surana and D.K. Surana (HUF)

SSA3

(Share subscription agreement dated January 8, 2019, executed amoi@mnpany, Pradee
Kumar Agarwal, Rohit Kedia, Rajendra Kumar Surana, Bhagwan Prasad and Rajendra
Gupta, Shreyans Surana, Madhu Surana, Yash Surana, Sidharth Surana, Shreyans Creat
Limited (now known asShreyans Creation Global Private LimijedRajendra Surana, Aaf
Surana, Pradeep Kumar Agarwal, Priyanshi Agarwal, Pradeep Kumar Agarwal (HUF),
Kedia, Rekha Kedia, Rajendra Kumar Gupta, Kavita Gupta, Ranjika Gupta, Kavyansh
Benefit Trust, Suman Agarwal, Mohit Agarwal and Parita igd, Late Rakesh Jhunjhunwa
(now represented by his legal heir, Rekha Rakesh Jhunjhupvwiédaal MalhukantGandhi,
Piyush Goenka, Ashwin Prakash Kedia, Amit GoBlshmaAvinashSule(now known atJshma
Sheth Sule Rajnish Gupta, Intensive Fiscal Services Private Limited, Navratanmal Ashok k
Surana Woollen Private Limited, Systematic Marketing Concepts Private Limited, Manoh
Agarwal, Ananad Agarwal, Pankaj Agarw&8angeeta S AgrawaReenadevi K Agrawahnd
Boon Investment and Trading Company Private Limited

SSA 4

Share subscription agreement dated March 30, 2022, executed amongst our Company,
Kumar Agarwal, Rohit Kedia, Rajendra Kumar Surana, Bhagwan Prasad and Rajendra
Gupta, Jhanvi Gupta, Kavita Gupta and Ranjika Gupta, Intensive Softshare Piriviatel LLate
Rakesh Jhunjhunwaltnow represented by his legal heir, Rekha Rakesh Jhunjhunaath
Ushma Avinash Sule (now known asUshma Sheth Syle Kiranben Girishbhai Chovatié
Chandurkar Investments Private Limited, Kewal Kiran Clothing Limited, Exmark Distrib
Private Limited, Nidhi Negandhi, Premlata Gupta, Badami Investments (through its partne
Bhawarlal Kothari), Vikash Kumar Agrawal, Binod Kumar Agrawal, Ritdathari, Nitin Manek,
Rinku Agrawal and Rachit Agarwal

SSAS5

Share subscription agreement dated June 7, 2022, executed amongst our Company,
Kumar Agarwal, Rohit Kedia, Rajendra Kumar Surana, Bhagwan Prasad and Rajendra
Gupta, Ajay Kumar Jain, Sanjay Kumar Jain, Madhu Karnawat and Jaya Modi

SSA 6

Share subscription agreement dated March 21, 2023, executed amongst our Company,
Kumar Agarwal, Rohit Kedia, Rajendra Kumar Surana, Bhagwan Prasad and Rajendra
Gupta Pankaj Chimanlal Doshi, Bindiya Kirit Doshi, Nipa Viren Doshi, Binita Hitesh Do
Jitendra Kantilal Shah, Nareshkumar Ramijibhai Patel, Chetankumar Chhaganlal Vg
Chandurkar Investments Private Limited, Hemalatha Chandan, Deepak Agarwal, E
Distributors Private Limited, Gourav Kedia, Ravindra Sanghai, Ojaswee Agré&hishek
Gupta and AOA Consultants Private Limited

SSA7

Share subscription agreement dated August 1, 288dutecetween our Company and Volra
Venture Partnerbund |

Stakehol de
Relationship
Committee

The stakeholders6é relationship committe
applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulations
descr iueMbnagemedi on 269age




Term

Description

Subsidiary The subsidiary of our Company, beikgnnect Style Retail Private Limited

Technopak Technopak Advisors Private Limited
The industry report title@indian Value Retail Market including Lifestyle and Hame d Augest
10, 2024 which is exclusively prepared for the purpose of the Offer and issued by Tech

TechnopalReport Advisors Private Limited and is commissioned and paid for by our Company. Technop
appointed by our Company pursuant to engagement letter Datmnber 29, 202 his report
will be available on the website of our Companftis://stylebaazar.in/industrgport/until the
Bid / Offer Closing Date

Waiver cum

Amendment Waiver cum amendmerigreement datefeiebruary 24, 202tb the SHA

Agreemen

Offer Related Terms

Term

Abridged Prospectus

Acknowledgement
Slip

Addendum

Allot / Allotment /
Allotted

Allotment Advice
Allottee

Anchor Investor

Anchor Investor
Allocation Price

Anchor Investor
Application Form

Anchor Investor Pay
In Date

Anchor Investor
Bid/Offer Period

Anchor Investor Offer
Price

Anchor Investor
Portion

Application Supportec
by Blocked Amount /
ASBA

Description

Abridged prospectus means a memorandum containing such salient features of a pros
may be specified by the SEBI in this behalf

The slip ordocument issued by a Designated Intermediary to a Bidder as proof of registre
the Bid cum Application Form

The addendum to the Draft Red Herring Prospectus datgdl4 2024, filed with SEBI and th
Stock Exchanges and issued in accordance with the SEBI ICDR Regulations

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fre
and transfer of Offered Shares pursuant to the Offer for Sale to the successful Bidders
Note or advice or intimation of Allotment sent to the successful Bidders who have been o
be Allotted the Equity Shares after the Basis of Allotment has been approved by the Deg
Stock Exchange

A successful Bidder to whom the Equity Shares are Allotted

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance
the requirements specified in the SEBI ICDR RegulationsthisdRed Herring Prospectus ar
who has Bid for an amount of at | east 1
Price at which Equity Shares will be allocated to Anchor Investors in terthéséted Herring
Prospectus and the Prospectus, which will be decided by our Company, in consultation
BRLMs during the Anchor Investor Bid/Offer Period

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portic
which will be considered as an application for Allotment in termtbisfRed Herring Prospecty
and Prospectus
With respect to Anchor Investor(s), it shall be the Anchor InvestalCBfier Period and in the
event the Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price, n¢
than two Working Days after the Bid/Offer Closing Date

The day, being one Working Day prior to tBiel/Offer Opening Date, on whicBids by Anchor
Investors shall be submitteplior to and after which the BRLMs will not accept any Bids fr
Anchor Investors, and allocation to Anchor Investors shall be completed

Final price at which the Equity Shares will be Allotted to Anchor Investors in tertésdted
Herring Prospectus and the Prospectus, which price will be equal to or higher than the Off
but not higher than the Cap Price.

The Anchor Investor Offer Price will be decided by our Company, in consultation with the B
Up to 60% of the QIB Portion which may be allocated by our Company, in consultation w
BRLMs, to Anchor Investors on a discretionary basis in accordance witlSHB ICDR
Regulations, subject to valid Bids being received at or above the Anchor Investor Offer Pr

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, suk
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allc
Price, in accordance with the SEBI ICDR Regulations

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and auth
an SCSB to block the Bid Amount in the ASBA Account and will include applications ma
UPI Bidders, where the Bid Amount will be blocked upon acceptanc®bMandate Request b
UPI Bidders

Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA

ASBA Account and includes the account of an UPI Bidder which is blocked upon acceptantdPbMandate
Request made by the UPI Bidders
ASBA Bid A Bid made by an ASBA Bidder




Term
ASBA Bidders

ASBA Form

Axis
Banker(s) to th®©ffer

Basis of Allotment

Bid

Bid Amount

Bid cum Application
Form

Bid Lot

Bid/ Offer Closing
Date

Bid/ Offer Opening
Date

Bid/ Offer Period

Bidder

Bidding Centres

Book Building Process

Book Running Leac
Managers / BRLMs

Broker Centres

Description

All Bidders except Anchor Investors

Application form, whether physical or electronic, used by ASBA Bidders to submit Bids,
will be considered as the application for Allotment in termshaf Red Herring Prospectus al
the Prospectus

Axis Capital Limited

Collectively, Escrow Collection Bank(s), Public Offer Account Bank(s), Sponsor Bank(s
Refund Bank(s), as the case may be
Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and w
des cr iQffer&tructuté fibegi nniddg on page
Indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursug
submission of the ASBA Form, or during the Anchor Investor Bid/Offer Period by an A
Investor, pursuant to submission of the Anchor Investor Application Form, sTriub to or
purchase the Equity Shares at a price within the Price Band, including all revisio
modifications thereto as permitted under the SEBI ICDR Regulations and in tethis Réd
Herring Prospectus and the Bid cum Application Form. The fefni ddi ngo s h
accordingly

The highest value of optional Bids indicated in the Bid cum Application Fornpayable by the
Bidder, in the case of Retail Individual Investors Bidding at the-&@utrice, the Cap Pric
multiplied by the number of Equity Sharbil for by such RIl and mentioned in the Bid ct
Application Form and payable by the Bidder or blocked in the ASBA Account of the Bidder,
case may be, upon submission of the Bid in the Offer

Eligible Employees applying in the Employee Reservation Portion can apply at the Cut Off P
the Bid amount shall be Cap Price (net of the Employee Discount), multiplied by the nun
Equity Shares Bid for such Eligible Employee and mentiondukiiid cum Application Form.

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

[ 6] Equitym8haieseandfi PO0] Equity Sharescs
Except in relation to any Bids received from the Anchor Investors, the date after whi
Designated Intermediaries will not accept any Bids, which shall be notifiedl &ditions of
Financial Expressan English national daily newspaper aaitl editions of Jansattaa Hindi
national daily newspaper aadl editions oDainik Statesmara Bengali daily newspaper (Beng
being the regional language of West Bengal, where our Registered and Corporate C
located), each with wide circulation

In case of any revision, the extended Bid/ Offer Closing Date shall also be notified on the w
of the BRLMs and at the terminals of the Syndicate Members and communicated to the De
Intermediaries and the Sponsor Bank(s), which shall als@tified in an advertisement in th
same newspapers in which the Bid/Offer Opening Date will be published, as required ur
SEBI ICDR Regulations

Except in relation to any Bids received from the Anchor Investors, the date on whi
Designated Intermediaries shall start accepting Bids, which shall be notifedteditions of
Financial Expressan English national daily newspaper aald editions ofJansattaa Hindi
national daily newspaper aatl editions ofDainik Statesmara Bengali daily newspaper (Beng
being the regional language of West Bengal, where our Registered and Corporate C
located), each with wide circulation
Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date ¢
Bid/ Offer Closing Date, inclusive of both days, during which prospective Bidders can subm
Bids, including any revisions therewf accordance with the SEBI ICDR Regulations. Provi
that the Bidding shall be kept open for a minimum of three Working Days for all catego
Bidders, other than Anchor Investors

Any prospective investor who makes a Bid pursuant to the terthésded Herring Prospecty
and the Bid cum Application Form and unless otherwise stated or implied, includes an
Investor

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Des
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Reg
Brokers, Designated RTA Locations for RTAs and Designated CDP Locatio@®fs

Book building process, as provided in Schedule XIII of the SEBI ICDR Regulations, in te
which the Offer is being made

Axis Capital Limited, Intensive Fiscal Services Private Limited and JM Financial Limited

Centres notified by the Stock Exchanges where Bidders can submit the ASBA Forn
Registered Broker.

10



Term

CAN / Confirmati
Allocation Note

Cap Price

Cash  Escrow
Sponsor
Agreement

Client ID

Collecting Depo

on of

an
Bank

sitory

Participant / CDP

Cut-off Price

Demographic Details

Designated Bran

Designated
Locations

Designated Date

Designated

ches

CDF

Intermediary(ies)

Designated
Locations

Designated

Branches

Designated
Exchange

RTA

SCSt

Stocl

Description

The details of such Broker Centres, along with the nhames and contact details of the Re
Brokers are available on the respective websites of the Stock Exchanges (www.bseindia.
www.nseindia.com

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who havi
allocated the Equity Shares, after the Anchor Investor Bid/ @teiod

Higher end of the Price Band, above which the Offer Price and the Anchor Investor Offe
will not be finalisedand above which no Bids will be acceptéttluding any revision thereo
The Cap Price shall be at least 105% of the HRyare

Agreementdated August 23, 2024to be entered into amongst our Company, the Se
Shareholders, the BRLMs, the Syndicate Members, the Bankers to the Offer and Registr.
Offer for, inter alia, collection of the Bid Amounts from Anchor Investors, transfer of funds
Public Ofer Account and where applicable, refunds of the amounts collected from Bidders,
terms and conditions thereof

Client identification number maintained with one of the Depositories in relation to demat a

A depository participant as defined under the Depositories Act, 1996 registered with SE
who is eligible to procure Bids at the Designated CDP Locations in terms of circul
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI asheelist
available on the respective websites of the Stock Exchanges, as updated from time to tim
TheOffer Price, finalised by our Company, in consultation withBbek Running Lead Manager
which shall be any price within the Price Band. Only Retail Individual Investors are entitled
at the Cuff Price. QIBs (including Anchor Investors) and Naostitutional Investors are n¢
entitled to Bid at the Cedff Price

Details of the Bidders including the Bi
investor status, occupation, bank account details and UPI ID, whegéable

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is avail¢
the website of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognis
or at such other website as may be prescribed by SEBI from tirimeeto t

Such locations of the CDPs where Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with names and contact details
Collecting Depository Participants eligible to accept ASBA Forms are available on the res
websites of the Stock Exchanges (www.bseindia.com and www.nseimdja&® updated fron
time to time

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Accou
the Public Offer Account or the Refund Account, as the case may be, and/or the instruct
issued to the SCSBs (in case of UPI Bidders, instruction issumagtihthe Sponsor Bank(s)) f
the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer A
or the Refund Account, as the case may be, in termbi®Red Herring Prospectus and t
Prospectusafter the finalisation of th&asis of Allotment in consultation with the Designa
Stock Exchangépllowing which Equity Shares will be Allotted in the Offer

In relation to ASBA Forms submitted by Retail Individual Investors (not using the
Mechanism) by authorizing an SCSB to block the Bid Amount in the ASBA Account, Desig
Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Biddersere the Bid Amount will be blocked up
acceptance of UPlI Mandate Request by such UPI Bidders, as the case may be, De
Intermediaries shall mean Syndicate, -Symdicate/agents, Registered Brokers, CDPs, SC
and RTAs.

In relation to ASBA Forms submitted by QIBs and Nastitutional Investors (not using the U
Mechanism), Designated Intermediaries shall m8sgndicate, suSyndicate/agents, SCSB
Registered Brokers, the CDPs and RTAs

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs. The de
such Designated RTA Locations, along with names and contact details of the RTAs elig
accept ASBA Forms are available on the respective websites of the Simtianges
(www.bseindia.com and www.nseindia.coamd updated from time to time

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is availg
the website of SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlo=2f
such other website as may be prescribed by SEBI from time to time

BSE
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Term

Draft Red Herring
Prospectus / DRHP

Eligible Employees

Eligible NRI(s)

Employee Discount

Employee Reservatio
Portion

Escrow Account(s)
Escrow Collection
Bank(s)

First Bidder/Sole
Bidder

Floor Price
Fraudulent Borrower
Fresh Issue

Fugitive Economic
Offender

General Informatior
Document

Description

Thedraft red herring prospectus datddrch 15, 2024issued in accordance with the SEBI ICL
Regulations, whicldid not contain complete particulars of the price at which the Equity S
will be Allotted and the size of the Offeeead with theAddendum

Permanent employees, working in India or outside India (excluding such employees who
eligible to invest in the Offer under applicable laws), of @ompany or a Director of ou
Company (excluding such Directors who are not eligible to invest in the Offer under appl
laws)whether wholdime or not, as on the date of the filing of this Red Herring Prospectus
the RoC and who continues to be a permanent employee c€@upanyuntil the date of
submission of the Bid cum Application Form,thaot including (i) Promoters; (ii) persor
belonging to the Promoter Group; or (iii) Directors who either themselves or through their re
or through any body corporate, directly or indirectly, hold more than 10% of the outst:
Equity Shares ofur Company

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Em
shall not exceed 0.50 million (net of t
an Eligible Employee in the Employee Reservation Portion shall not excBed 2 0 mi |
in the event of undesubscription in the Employee Reservation Portion, the unsubscribed p
will be available for allocation and Allotment, proportionately to all Eligible Employees who
Bid in excess oftothedma@dnfum maiué df Allotment made o jsuelcBligi
Empl oyee not exceeding 0.50 million (ne
NRI(s) from jurisdictions outside India where it is not unlawful to make an Offer or invit
under the Offer and in relation to whom the ASBA Form trisiRed Herring Prospectus w
constitute an invitation to subscribe to or to purchase the Equity Shares

Our Companymnay, in consultation with the BRLJ
Price (equivalent of [ 6] per Equity Sh
Reservation Portion, subject to necessary approvals as may be required, andhahidie
announced at least two Working Days prior to the Bid / Offer Opening Date

The portion of t leqity6hareseofffacdvaliemdeactapy gtr ce gladqg
million available for allocation to Eligible Employees, on a proportionate basis.

Accounts to be opened with the Escrow Collection Bank(s) and in whose fiéneodmchor
Investors will transfer money through NACH/direct credit/NEFT/RTGS in respect of th¢
Amount when submitting a Bid
Bank(s) which are clearing members and registered with SEBI as banker(s) to an issue v
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 and wit
the Escrow Account(s) will be opened, in this case bEID§C Bank Limited

Bidder whose name shall be mentioned in the Bid égplication Form or the Revision For
and in case of joint Bids, whose name shall also appear as the first holder of the beneficiary
held in joint names

Lower end of the Price Band, subject to any revision(s) thereto, not being less than the fa
of Equity Shares, at or above which the Offer Price and the Anchor Investor Offer Price
finalisedand below which no Bids will be accepted

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations
Fr esh i s s uequityosharesqf fade valu¢ dd dacha g g r e g a t 51,4800 milljpn
by our Company.

A PrelPO Placement was undertaken by our Company, in consultation with the BRLMs,
amountaggregéahg to 370.00million. The Pre IPO Placement was at a price to be decide
our Company in consultation with the BRLMs and was completed prior to filing of this
Herring Prospectus with the RoC. The amount raised from thEPRré&lacemenaggregahg to
370.00million wasreduced from the Fresh Issue, subject to the Offer complying with
19(2)(b) of the SCRRind accordingly the revised Fresh Issue size aggregatésA®0 million
The Prei IPO Placement, has not exceeded 20% of the Fresh I€sueCompanyhas
appropriately intimated the subscribers to thelP@ Placement, prior tadlotment pursuant tc
the PrelPO Placement, that there is no guarantee that our Company may proceed with tk
or the Offer may be successful and will result into listing of the Equity Shares on the
ExchangesFurther, relevant disclosures in relation to such intimation to the subscribers
PrelPO Placement has been appropriately made in the relevant sections of this Red
Prospectus and will be made ineneant sections of the Prospectus
An individual who is declared a fugitive economic offender under section 12 of the Fu
Economic Offenders Act, 2018
The General Information Document for investing in public issues prepared and iss
accordance witlthe SEBI circular no. (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March
2020 and the UPI Circulars, as amended from time to. fithe General Information Docume
shall be available on the websites of the Stock Exchanges, and the BRLMs
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Term

Intensive
JM Financial

Materiality Policy

Monitoring Agency
Monitoring  Agency
Agreement

Mutual Fund Portion

Net Offer

Net Proceeds

Net QIB Portion

Non-Institutional
Investors / Nlls

Non-Institutional
Portion

Non-Resident

Offer

Offer Agreement

Offer for Sale

Description

Intensive Fiscal Services Private Limited

JM Financial Limited

The materiality policy of our Company adopted by our Board dB&dttuary 26, 2024or (a)
identification of materialitigation; (b) group companies; and (cjaterialcreditors, pursuant t
the requirements of the SEBI ICDR Regulations and for the purposes of disclosureRed
Herring Prospectus

CARE Ratings Limited

The agreement to be entered into between our Company and the Monitoring Agency

5% of the Net &Litgsh&esoftfaceovalue deachwhiah khall be availabl
for allocation to Mutual Funds only, subject to valid Bids being received at or above the
Price

The Offer, less the Employee Reservation Portion

Proceeds of the Fresh I|Issue |l ess our Co
regarding the use of the Ne ObjeetsatheGiférs oar
142

The QIB Portion less the number®Bduity Shares allocated to the Anchor Investors

All Bidders that are not QIBs or Retail Individual Investors and who have Bid for Equity S
for an amount of more than 200,000 (but
The portion of théNet Offer, being notessthan 15% of thdetOf f e r equoity sharés]of fac
value of 5 each which shall be available for allocation to Namstitutional Investors irn
accordance with the SEBCDR Regulations, subject to valid Bids being received at or abov
Offer Price,out of which

i) one third shall be reserved for Bidd
million; and
i) two-t hi rds shall be reserved for Bidder

Provided that the unsubscribed portion in either of thecsidgories specified in (i) or (ii) abov,
may be allocated to applicants in the othercategory oNon-Institutional Investors.

Person resident outsidiedia, as defined under FEMA

The initial pu bduilysharesf fdce valueof5 eactpfor tash af adprice df 6
each aggregatinguptp 6] mi Il Il i on, consisting of:

-Fr esh | s s uvequitysiaresiopface valuegd@edcha g g r e g a t 1i480.60millipn;

- Offer for Sale of up td7,652,320=quity shares of face value deacha g gr egat i n
million by the Selling Shareholders.

A PrelPO Placement wasndertaken by our Company, in consultation with the BRLMs, fo
amountaggregéahg to 370.00million. The Pre IPO Placement was at a price to be decide
our Company in consultation with the BRLMs and was completed prior to filing of this
Herring Prospectus with the RoC. The amount raised from thEPRré&lacement aggredag to

370.00million wasreduced from the Fresh Issue, subject to the Offer complying with
19(2)(b) of the SCRRind accordingly the revised Fresh Issue size aggregatésA80 million
The Prei IPO Placement, has not exceeded 20% of the Fresh I€aureCompany ha:
appropriately intimated the subscribers to thelP@ Placement, prior tadlotment pursuant tc
the PrelPO Placement, that there is no guarantee that our Company may proceed with tk
or the Offer may be successful and will result into listing of the Equity Shares on the
ExchangesFurther, relevant disclosures in relation to such intimation to the subscribers
PrelPO Placement has been appropriately made in the relevant sections of this Red
Prospectus and will bmade in relevant sections of the Prospectus

The Offer comprises of the Net Offer and Employee Reservation Portion

Agreement datetflarch 15, 2024entered amongst our Company, the Selling Shareholders a
BRLMs, as amended bhe amendment agreemetated August 12, 2024 the offer agreemer
pursuant to which certain arrangements have been agreed to in relation to the Offer

The offer for sale of up th7,652,32Gquity shares of face value Seacha ggr egat i n
million by the Selling Shareholders in the Offer

Offer Price

The final price at which Equity Shares will be Allotted to ASBA Bidders in ternthisfRed
Herring Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investor
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Term

Offer Proceeds

Offered Shares

Prei IPO Placement

Price Band

Pricing Date

Prospectus

Public Offer Account

Public Offer Account
Bank(s)

QIB Portion

Qualified Institutional
Buyers / QIBs / QIB
Bidders

Red Herring
Prospectus / RHP

Refund Account(s)

Description

Anchor Investor Offer Price which will be decided by our Company, in consultation wit
BRLMs in terms othis Red Herring Prospectus and the Prospectus.

The Offer Price will be decided by our Company, in consultation with the BRLMs on the P
Date in accordance with the Book Building ProcessthisdRed Herring Prospectus

A discount onf thhp tOd fled] ®rice (equival en
to Eligible Employees Bidding in the Employee Reservation Portion. This Employee Discc
any, will be decided by our Company, in consultation with the BRLMs.

The proceeds of the Fresh Issue which shall be available to our Company and the procee
Offer for Sale which shall be available to the Selling Shareholders. For further informatior
use of the Of ObgadsoRhe Oftée ebdesg, i nsneibdh2gi on page
Up to17,652,32@quity shares of face value eacha g gr e g at i mifionbegng offered
for sale by the Selling Shareholders in the Offer for Sale

A private placementspecified securitieas permitted under applicable laws, undertaken by
Company, in consultation with the BRLdVfor an amounaggregatingo 370.00million.

The Prei IPO Placement was at a price to be decided by our Company in consultation
BRLMs and was completed prior to filing of this Red Herring Prospectus with the RoC
amount raised from the RIBO Placement aggregag to 370.00million wasreduced from the
Fresh Issue, subject to the Offer complying with Rule 19(2)(b) of the SEi@Rccordingly the
revised Fresh Issue size aggregates 480 million The Pré IPO Placement, has not exceec
20% of the Fresh Issu@ur Company has appvdately intimated the subscribers to the-F?©
Placement, prior tallotment pursuant to the RtPO Placement, that there is no guarantee
our Company may proceed with the Offer or the Offer may be successful and will result intg
of the Equity Shares on the Stock Exchangesther, relevant disclosures in relation to s
intimation to the subscribers to the PRO Placement has been appropriately made in the rel
sections of this Red Herring Prospectus and will be made in relevant sections of the Pros
Price band of a minimum price of [ 6] ©pe
[ 6] per Equity Share (Cap TheCapEriceshall lelatuec
105% of the Floor Pricand shall not exceed 120% of the Floor Price.

The Price Band and the minimum Bid Lot size for the Offer will be decided by our Compe
consultation with the BRLMs, and will be advertised, at least two Working Days prior to th
Offer Opening Date, iall editions ofFinancial Expressan English national daily newspaper &
all editions ofJansattaa Hindi national daily newspaper aalll editions ofDainik Statesmana
Bengali daily newspapger(Bengali being the regional language of West Bengal, where
Registered and Corporate Office isdted), each with wide circulation and shall be made avai
to the Stock Exchanges for the purpose of uploading on their respective websites

Date on which our Company, in consultation with the BRLMs will finalise the Offer Price

Prospectus to be filed with the RoC on or after the Pricing Date in accordance with Sectic
the Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Offe
the size of the Offer and certain other information, including addenda or corrigenda theret
Bank account to be opened with the Public Offer Account Bank, under Section 40(3)
Companies Act, 2013 to receive monies from the Escrow Account and ASBA Accounts
Designated Date

A bank which is a clearing member and registered with SEBI as a banker to an issue &
which the Public Offer Account will be opened, in this case bAiig Bank Limited

The portion of théNet Offer, being notnorethan50% of theNetO f f e r eqaity shres pf fac
value of 5 eachto beallotted to QIBs (including Anchor Investors) on a proportionate b
including the Anchor Investor Portion (in which allocation shall be on a discretionary ba
determined by our Company, in consultation with the BRLMs up to a limit of 60% of the
Portion), subject to valid Bids being received at or above the Offer Price
Qualifiedinstitutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regu

P

Red herring prospectus issued in accordance with Section 32 of the Companies Act, 2013
provisions of the SEBI ICDR Regulations, whihes nohave complete particulars of the Off
Price and the size of the Offer, including any addenda or corrigenda thEret&ed Herring
Prospectusias beeffiled with the RoCat least three Working Days before the Bid/Offer Ope
Date and will become the Prospectus upon filing with the RoC after the Pricing Date
Account to be opened with the Refund Bank(s), from which refunds, if any, of the widet
of the Bid Amount to the Bidders shall be made
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Term

Refund Bank(s)

Registered Brokers

Registrar Agreement

Registrar and Shar
Transfer  Agents
RTAs

Registrar to the Offer
Registrar

Retall Individual
Investor(s)/RII(s)

Retail Portion

Revision Form

Self-Certified
Syndicate Bank(s) o
SCSB(s)

Share Escrow Agent

Share Escrow
Agreement

Specified Locations

Sponsor Bank(s)

Syndicate / Member
of the Syndicate

Syndicate Agreement

Syndicate Memb¢s)

| CIR/CFD/POLICYCELL/11/2015 dated November 10, 20drid the UPI Circularsssued by

Description

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

Stock brokers registered under SEBI (Stock Brokers) Regulations, 1992, as amended

Stock Exchanges having nationwide terminals, other than the BRLMs and the Syndicate VM
and eligible to procure Bids in terms of Circular No. CIR/ CFD/ 14/ 2fxt2d October 4, 201
and UPI Circularsssued by SEBI

Agreement datedlarch 14, 2024 enteredinto amongst our Company, the Selling Shareholc
and the Registrar to the Offier relation to the responsibilities and obligations of the Registr
the Offer as amended through amendmegteement dated August 12, 20@4the registra
agreement

Registrar and share transfer agents registered with SEBI and eligible to procure Bids
Designated RTA  Locations in terms of, among others, circular n

SEBI
Link Intime India Private Limited

Il ndi vi dual Bidder s, who have Bid for the
any of the bidding options in the Offer (including HUplying through their Karta and Eligib
NRIs and does not include NRIs other than Eligible NRIs

The portion of théNet Offer, being notess than 35%f theNetOf f e r equity shfres pf fac
value of 5each available for allocation to Retail Individual Investors subject to valid Bids b
received at or above the Offer Price, which shall not be less than the minimum Bid lot, su
availability in the Retail Portion

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

QIB Bidders and Noiinstitutional Investors are not allowed to withdraw or lower their Bids
terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Inv
can revise their Bids during the Bid/ Offer Period and withdtreair Bids until Bid/Offer Closing
Date

The banks registered with SEBI, which offer the facilities (i) in relation to ASBA, where th
Amount will be blocked byauthorisingan SCSB, a list of which is available on the website
SEBI at
https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
updated from time to time and at such other websites as may be prescribed by SEBI from
time, (ii) in relation to UPI Bidders, a list of which is available on the website of SE
https://www.sebi.gov.in/sebiweb/oth@therAction.do?doRecognisedFpi=yes&intmld=40
such other website as may be prescribed by SEBI and updated from time to time.
Applications through UPI in the Offer can be made only through the SCSBs mobile appli
(apps) whose name appears on the SEBI website. A list of SCSBs and mobile application
are live for applying in public issues using UPI Mechanism is pravidea s Annexu
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list sh
available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
Share escrow agent to be appointed pursuant to the Share Escrow AgreementLirdaietime
India Private Limited

AgreementdatedAugust 16, 2024ntered amongst our Company, the Selling Shareholder
the Share Escrow Agent in connection with the transfer of the Offered Shares by the
Shareholders and credit of such Equity Shares to the demat account of the Allottees in ac
with theBasis of Allotment

Bidding Centres where the Syndicate shall accept ASBA Forms from Bja@dessof which will
be included in the Bid cum Application Form

Axis Bank LimitedandHDFC Bank Limital, being the Banker(s) to the Offer, appointed by
Company to act as a conduit between the Stock Exchanges and NPCI in order to push the
collect requests and / or payment instructions of the UPI Bidders using the UPI and carry @
responsibities, in terms of the UPI Circulars

Together, the BRLMs and the Syndicate Members

AgreementdatedAugust 23, 2024ntered amongst our Company, the Selling Shareholder
BRLMs, Syndicate Member and Registrar to the Qffierrelation to collection of Bids by th
Syndicate
Intermediaries (other than the BRLMS) registered with SEBI who are permitted to accef
applications and place order with respect to the Offer and carry out activities as an unde
namely,JM Financial Services Limited
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Term

Systemically
Important Nor

Banking Financial the SEBIICDR Regulations

Company
Underwriters

Underwriting
Agreement

UPI

UPI Bidder(s)

UPI Circulars

UPI ID

UPI Mandate Requesi

UPI Mechanism
UPI PIN

Wilful Defaulter
Wholetime Director

Working Day

Description

Systemically important nebanking financial company as defined under Regulation 2(1)(ii

[ 6]

Agreementdated [ 0 ¢ntered amongst our Company, the Selling Shareholders an
Underwritersprior to the filing of tle Red Herring Prospectus Brospectus with the RoC and
accordancevith the natureof underwritingwhich is determing in accordance with Regulatic
40(3) of SEBI ICDRRegulations

Unified payments interface which is an instant payment mechanism, developed by NPCI
Collectively, individual Biddergpplying as (i) Retail Individual Investors in the Retail Porti
and (ii) Eligible Employee Bidding in Employee Reservation Portion; andNii)- Institutional
Bidders with an applicat i dnstituBohatRortian,fandBigdint
under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Members, Reg
Brokers, Collecting Depository Participants andyiRear and Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issu
SEBI, all individual investors applying in public issues where the application amount is
500,000 shall wuse UPI and s h aicationparnosubimdtex
with: (i) a syndicate member, (ii) a stock broker registered with a recognized stock ex
(whose name is mentioned on the website of the stock exchange as eligible for such activ
a depository participant (whose nameisntioned on the website of the stock exchange as eli
for such activity), and (iv) a registrar to an issue and share transfer agent (whose name is m
on the website of the stock exchange as eligible for such activity)
The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2BEB]
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/20196 dated June 28, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 20
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1 dated March 16, 2021, SEBI circular n
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/202/670 dated June 2, 2021, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated Aprii 5, 2022, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 3®022 SEBI mastercircularwith circularno.
SEBI/HO/MIRSD/POD1/P/CIR/2023/70 dated May 17, 2023 (to the extent that such circ
pertain tothe UPI Mechanism),SEBI mastercircular with circular no. SEBI/HO/CFD/PoD
2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, and any subsequent circu
notifications issued by SEBI in this regaedong with the circular issued by the National St
Exchange of India Limited having reference no. 25/2022 dated August 3, 2022 and the
issued by BSE Limited having reference no. 20220803dated August 3, 202and any
subsequent circulars or notifications issued by SEBI in this regard

ID created on the UPI for singleindow mobile payment system developed by the NPCI

A request (intimating the UPI Bidder by way of a notification on the UPI linked mobile applic
and by way of an SMS on directing the UPI Bidder to such UPI linked mobile application)
UPI Bidder initiated by the Sponsor Bank(sptghoriseblocking of funds on the UPI applicatic
equivalent to Bid Amount and subsequent debit of funds in case of Allotment. Such reque
be accepted by UPI Bidders at or before 5.00 pm on Bid/Offer Closing Date.
The bidding mechanism that may be used by a UPI Bidder in accordance with the UPI C
to make an ASBA Bid in the Offer

Password to authenticate UPI transaction

Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

The wholetime directos of our Company, beindPradeep Kumar AgarwaRohit Kedia and
Bhagwan Prasad, s d i s cOurdvareagemenin ofn 269 a g e
All days on which commercial banks in Mumbai are open for business. In respect of annour
of Price Band and Bid/Offer Period, Working Day shall mean all days, excluding Satu
Sundays and public holidays, on which commercial banks in Mumbai arefop business. |
respect of the time period between the Bid/ Offer Closing Date and the listing of the Equity
on the Stock Exchanges, Working Day shall mean all trading days of the Stock Exc
excluding Sundays and bank holidays, as peulgrs issued by SEBI
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Technical/Industry Related Terms/Abbreviations

Term

Description

Average store size

Average store size refers to theerageaental areger store operational at the end of the fis
year / period.

Average Transaction
Value

Average Transaction Value means ghess sale value per bill (excludieggcommercesales)

Average Transactio

Gross sale value per bill (excludiegcommercesales).

Value (n )

CAGR Compound annual growth rate

COGS Cost ofgoods sold

Core Markets States of West Bengal, Odisha, Bihar and Assam
CRM Customer relationship management system

Eastern India

States of Arunachal Pradegkssam, Manipur, Meghalaya, Mizoram, Nagaland, Tripura, Bi
Jharkhand, @isha Sikkim, West Bengal

EBIDTA Margin

EBITDA divided by the Revenue from Operations for the fiscal year / period.

EBIT Earnings before interest and tax

EBITDA EBITDA is calculated as Profit before depreciation, amortization, finance costs, tax fische
year/ period, les®therincome

ERP Enterprise resource planning system

Focus Markets States of Uttar Pradesh, Jharkhand, Andhra Pradesh, Chhattisgarh and Tripura

GDP Gross domestic product

Gross Profits (In %) | Gross Profit divided by thRevenue from Operations for the fiscal year / period.

ﬁiilic?n)s s Pro Operating Profit for the fiscal year / period.

Listed Value Retailers

Peer value fashion retailers whose equity shares are listed on the stock exchanges in Ind
V-Mart Retail Limited and V2 Retail Limited

Net Cash flow from
Operating Activities
(In mi | |

Net Cash flow from Operating activities means the cash derived from the principal re
generating activities as stated in the Restated Consoli8taésment of Cash Flows

No. of Bills

Number of Bills refers to the total number of tax inveigenerated at stores through point
sales

Northern India

States of Haryana, Himachal Pradesh, Jammu & Kashmir, Punjab, Delhi, Rajasthan
Pradesh, Uttarakhand.

PAT Margin

PAT divided by the Total Income for the fiscal year / period.

PAT

PAT means therofit before tax minus tax expenses.

Private Label Brands
Contribution to Total
Revenue

Contribution of Own label brand sales value to the overall revenue from operations dur
fiscal year / period.

Rental Area of Stores

Rental Area of Storegperational at the end of the fiscal year / period.

Revenue from

Revenue from operations is the revenue arising from core business operations as stat

Operations Restated Financial Information for the fiscal year / period.

RoCE Return on Capital Empl oyed refers to th
and capital efficiency calculated as Profit before Interest and Taxes divided by Capital Em

RoE Return on Equity is a measure of financial performaradeulated by dividing Profit after Tax b
Average Shareholdersd Equity.

Sales Sales is the overall sales of apparels and general merchandise as stated in the Restated

Information during the fiscal year / period.

Sales Apparels

Salesi Apparels is the net sales as stated in the Restated Financial Information attribut
sales of apparels during the fiscal year / period.

Sales General

Merchandise

Salesi General Merchandise is the net sales as stated in the Restated Financial Info
attributable to sales of general merchandise during the fiscal year / period.

Sales Mix Apparels

Sales Mixi Apparelsis the contribution of sales éfpparelsto total sales.

Sales Mix - General
Merchandise

Sales Mixi General Merchandisis the contribution obales of General Merchandisetotal
sales.

Sales Per Square Feg

Total sales value including taxes divided by the total annualised rental area.

Sales per square feet

Sales per square feet means plee square feetaleswith taxes excluding INDAS adjustmen
determined onthe annualised rental area.

Same Store Sale Same store sale growth means the cumulative smmsth over last year for stores und
Growth operation for more than 18 monthisthe end of the fiscal year / period

SKU Stockkeeping unit

Store Count Number of Stores operational at the end of the fiscal year / period.

Suppliers Suppliersof apparel and general merchandise products

Value Retailing

Value retailing isbroadly classified as retailing of merchandise at price points that is affor
to the consumer segments with high sensitivity to price

17



Term

Description

Vendors

Suppliers as well as providers from whom the Company avail services in relation to the b

WMS

Warehouse management system

Working Capital Days

Working capital days refers thhe number of days the Company takes to convemadtking
capital into revenue. It is calculated as the Working Capitaided by the Revenue from
Operationdor the fiscal year / period multiplied by the number of days in the year / period

Conventional and General Terms or Abbreviations

Term Description
/ Rs . / Ru p e| Indian Rupees

AGM Annual general meeting

AlFs Alternative Investments Funds

AS or Accounting . .

Standards Accounting standards issued by the ICAI

BSE BSE Limited

CAGR Compound Annual Growth Rate
Al Fs who are registered as fdACategory |

Category | AlF Regulations

Category | FPIs FPIswho are registered as #fACategory | F
Regulations

Category Il AIF Al Fs_ who are registered as fACategory 11
Regulations
FPl's who are registered as fiCategory |

Category Il FPIs Regulations
Al Fs who are registered as fiCategory |I1

Category Il AIF Regulations

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Civil Code or CPC The Code of Civil Procedure, 1908

Companies Acty

Companies Act, 2013

Companies Act, 2013, along with the relevant rules made thereunder

Companies Act, 1956

Companies Act, 1956, along with the relevarés made thereunder

COVID-19

Coronavirus disease 2019, a respiratory illness caused by the Novel Coronavirus and
health emergency of international concern as declared by the World Health Organiza
January 30, 2020 and a pandemic on March 11, 2020

Depositories

NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN Director Identification Number

DPIIT Department for Prc_)motior! of Industry and Internal Trade, Ministr_y of C_ommerce and I_nc
Government of India (earlier known as the Department of Industrial Policy and Promotior

DP ID Depository Participant Identification

E:r/ticipant Depository Depository participant as defined under the Depositories Act

EBITDA EBITDA is calculated as profit for the year/ period, plus total tax expenses, excejisomal
finance costs and depreciation and amortization expenses, less other income

EGM Extraordinary General Meeting

EPS Earnings Per Share

FDI Foreign direct investment

EDI Policy Consolidated Foreign D_irect Investment Policy notified by the DPIIT through notification
October 15, 2020 effective from October 15, 2020

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

FEMA Rules Foreign Exchange Management (Ndebt Instruments) Rules, 2019

Financial Year/ Fiscal
FY

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

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations
GDP Gross domestic product
Gazette Gazette of India

Gol / Government
Central Government

Government of India

GST Goods and Services Tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India
ICSI The Institute ofCompany Secretaries of India
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Term

Description

IFRS

International Financial Reporting Standards

Ind AS/ Indian
Accounting Standards

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 re
the Companies (Indian Accountiigiandards) Rules, 2015, as amended

India

Republic of India

IPC Indian Penal Code, 1860
IPO Initial public offering
IST Indian Standard Time
IT Information Technology
IT Act The Income Tax Act, 1961
KPIs Key performance indicators
KYC Know Your Customer
Listing Regulations Securitigs and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations, 2015
MCA Ministry of Corporate Affairs
Mutual Fund (s) Mutual Fund(s) means mutual funds registered under the $#Blial Funds) Regulations, 194
NA Not applicable
National Investmen| National Investment Fund set up by resolution F. No. 2/3MDSI dated November 23, 200
Fund of the Gol, published in the Gazette of India
NBFC-SI Systemically importarmion-banking financial company
NACH National Automated Clearing House
NEFT National Electronic Funds Transfer
NPCI National Payments Corporation of India
NRI Individual resident outside India, who is a citizen of India
NSDL NationalSecurities Depository Limited
NSE National Stock Exchange of India Limited
A company, partnership, society or other corporate body owned directly or indirectly to the
OCB/Overseas of atleast60%by NRIsincluding overseasusts,in whichnot lesshan 60% of beneficiahterest

Corporate Body

is irrevocably held bNRIs directly orindirectly andwhichwasin existence o®ctober3, 2003
and immediately before such date had taken benefits under the general permission g
OCBs under FEMA

p.a. Per annum

P/E Price/earnings

P/E Ratio Price/earnings ratio

PAN Permanent account number

PAT Profit after tax

RBI The Reserve Bank of India

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

RTGS Real Time GrosSettlement

SBO Rules Companies (Significant Beneficial Owners) Rules, 2018
SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 20

SEBI FPI Regulations

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

SEBI ICDR| Securities and Exchange Board of India (Issue of Capital and Disclosure Require
Regulations Regulations, 2018
SEBI Merchant

Bankers Regulations

Securities and Exchange Board of India (Merchant Bankagylations, 1992

SEBI VCF Regulation

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as r
pursuant to the SEBI AIF Regulations

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities transaction tax

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 2011

Total Borrowings

Noni current borrowings (including preference share capital classified as financial liabi
current borrowings (including current maturities of noarrent borrowings)

Trade Marks Act

Trade Marks Act, 1999, as amended

U.S./USA/United
States

United States of America, its territories and possessions, any State of the United States
District of Columbia

USD/US$

United States Dollars

U.S. Securities Act

United StateSecurities Act of 1933
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VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Reg!!
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
AND CURRENCY OF PRESENTATION

Certain Conventions

Al | r e f elndiadn cceosn ttaoi nled i n this Red Herri,togeth&withstpect us
territories andpossessiondAll referenceshereint o t he A Gover nment 0, il ndi an Gov
Government o or the #fAState Governmento are ta&l the Go\
references in this Red Herring Prospectus to the dAU.

America together with its territories and possessions

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus are to the page numbers
of this Red Herring Prospectus

Financial Data

Unless stated otherwise, the financial information and financial ratios iRétisHerringProspectus have been
derived from our Restated Financial Information For f ur t h e rFinancidl Statementsi bagi seien @
on pages05. In thisRed Herring Prospectugures for Fiscals 208 2023 and 2@2 havebeen presented.

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain
those differences or quantify their impact on financial data included in this Red Herring Prospectus and it is
urged that you consult your own advisors regarding such differences and their impact on our financial data.
Accordingly, the degree to which the financial information included in this RednigdProspectus will provide
meaningf ul information is entirely dependent on the
and practices, the Companies Act, Ind AS, and the SEBI ICDR Regulations. Any reliance by persons not familiar
with Indian accounting policies and practices on the financial disclosures presented in this Red Herring Prospectus
should, accordingly, be limited. For risks relating to significant differences between Ind AS and other accounting
pri nci pRiskFactosisSirificant differences exist between Ind AS and other accounting principles, such
asIndian GAAPU.S. GAAP and IFRS, which investors may be more familiar with and may consider material to
their assessment of our financial conditidan page77.

Our Companydés financi al year commences on April 1 of
March 31 of that particular calendar year, so all references to a particular financial year or fiscal are-to the 12
month period commencing on Aprildf the immediately preceding calendar year and ending on March 31 of that
particular calendar year. Unless the context requires otherwise, all references to a year in this Red Herring
Prospectus are to a calendar year and references to a Fiscal/Fis¢&iNazrial Year are to the year ended on

March 31, of that calendar year.

Unless the context otherwise indicates, any percentage amounts (other than the KPIs and other operational
metrics), RiskFasterd OB u s h rmimdikaim age ment 6 s Di scussion and /
Condition and Results of Operatians o n 4p, a2gamd371, respectively, and elsewhere in this Red Herring
Prospectus have been calculated on the basis &asmted Financial Informatiaf our Company.

Certain figures contained in this Red Herring Prospectus, including financial information, have been subject to
rounding adjustments. All decimals have been rounded off to two decimal points. In certain instances, (i) the sum
or percentage change of suadmrbers 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 fraime Technopak Repomhay be rounded off to such number of decimal
places as provided ihe Technopak Report.

Non-GAAP Financial Measures

In evaluating our business, we consider and useG®WAP financial measures such BBITDA, ROE, ROCE

and net asset value per sharbese norGAAP financial measures are not defined under Ind AS and are not
presented in accordance with Ind AS. They may not be comparable to similarly titted measures reported by other
companies due to potential inconsistencies in the method of cadculstle have included these RGRAAP

financial measures because we believe they are indicative measures of our operatimgapeefand are used by
investors and analysts to evaluate companies in the same industry. Th&saAi@rinancial measures should
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be considered in addition to, and not as a substitute for, other measures of financial performance and liquidity
reported in accordance with Ind AS. These measures should not be considered in isolation or construed as an
alternative to Ind AS measures oérfpormance or as an indicator of our operating performance, liquidity,
profitability, or results of operations. The presentation of theseG®AP financial measures is not intended to

be considered in isolation or as a substitute foRbstated Finandidnformation

Industry and Market Data

Unless stated otherwise, industry and market data used iRe&disHerring Prospectus has been obtained or
deri ved f r om IndiareValueeRptailnviarket imcluding dfesfyle and Hame d audgestdo, 2024

( Technopak Repord ,)which is exclusivelyprepared for the purpose of the Offer and issued by Technopak
Advisors PriTechnopalo b i minded s( @ ommi ssi oned Tadnwpakvasi d f or
appointed by our Company pursuant to engagement letter Datseinber 29, 202Zhe Technopak Repois

available on the website of our Companyhtps://stylebaazar.in/industrgport/until the Bid / Offer Closing
Date.Industry sources and publications are also prepared based on information as of specific dates and may no
longer be currentraeflect current trends

Technopaks an independent agency which has no relationship with our Conparyubsidiarypur Promoters,
any of our Directors or Key Managerial PersororeEenior ManageentPersonnebr the Book Running Lead
Managers.

For details of risks in relation to tiechnopak Repaort  sRésle Factors This Red Herring Prospectus contains
information from industry sources including the commissioned industry report from Techinoppige67.

Although the industry and market data used in this Red Herring Prospectus is reliable, industry sources and
publications may base their information on estimates and assumptions that may prove to be. imbercatia

used in these sources may have been reclassified by us for the purposes of presentation. Data from these sources
may also not be comparable.

The extent to which the market and industry data presented in this Red Herring Prospectus is meaningful depends
upon the readerbés familiarity with and understanding
no standard data gathering nadblogies in the industry in which the business of our Company is conducted, and
methodologies and assumptions may vary widely among different market and industry sources.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factor s, i ncl ud iRiskgFactotpo D e 4tpAzepadinglysirevestment dedisions should not be
based solely on such information.

I n accordance with the SEBBasislifat Dfer FRiedg uolna 152 @mgusdes t he s
information relating to our peer group companies. Such information has been derived from publicly available
sources.

Currency and Units of Presentation

Al l ref eRupeedc o tRedoMINRO ar e to I ndian Rupees, the offi
I ndi a. Al | USKe,U&hDellac &St dJrSiiDollar® are to United States D
currency of theJnited States of America.

In this Red Herring Prospectus, our Company has presented certain numerical inforEhatept. otherwise

stated, A | figures have been expressed i@0mihkhebdsorOnle 0B
However, where any figures that may have been sourced frompthitgl industry sources are expressed in
denominations other than millions, such figures appear in this Red Herring Prospectus expressed in such
denominations as prowad in their respective sources.

Exchange Rates

This Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that
have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions
should not be construed as a repregamtahat such currency amounts could have been, or can be converted into
Indian Rupees, at any particular rate, or at all.
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The exchange rates of certain currencies used in this Red Herring Prospectus into Indian Rupees for the periods
indicated are provided below:

Curren As on March . As on March 3. As on March 3
1 USD 8 3. 82. | 75.
(Source:www.fhil.org.in
rounpehll iod fhaloi davyw adrectimalr @d peetsi aa

Note: The exchange rates ar
| i

e
Day not being a public ho day has been considered

DISCLAIMER

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act or
any statesecurities 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 it@rdance with any applicable U.S. state securities laws. Accordingly, the Equity
Shares are being offered and sold outside the United
under the U.S. Securities Act and the applicable lawseojuttisdictions where such offers and sales are made.

The Equity Shares have not been and will natdagstered, listed or otherwise qualified in any other jurisdiction

outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurisdiction
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FORWARD-LOOKING STATEMENTS

This Red Herring Pr ospelcaouksi ncgo nsttaa tnesm edoekisyEtatemerifef soer wfaor r
include statements which can generally be identified
fexpect 0, Afestkebyedbpofii nobpedcti ieod, Apl ano, Apropos
ifseek tood, Awil |l pursueo, or other word or phrases

s
Companyédés strategies, obj eeddokingstatements]l ans or goals are

These forwardooking statements, whether made by us or abéndy, are based on our current plans, estimates,
presumptions and expectations and actual results may differ materially from those suggested by sueh forward
looking statements. All forwartboking statements are subject to risks, uncertainties and assumptions about us
that could cause actual results to differ materially from those contemplated by the relevant-fookiagl
statement.

This may be due to risks or uncertainties or assumptions associated with the expectations with respect to, but not
limited to, regulatory changes pertaining to the industry in which our Company operates and our ability to respond

to them, our ability to stcessfully implement our strategy, our growth and expansion, technological changes, our
exposure to market risks, general economic and political conditions in India which have an impact on our business
activities or investments, the monetary and fiscaicpes 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, changes in domestic laws, regulations arg] taieages in competition in the

industry and incidence of any natural calamities and/or acts of violence. Important factors that could cause actual
results to differ materially from our Companybs expec

1. Geographical Concentration of Business: Our stores are concentrated in the eastern parts of India and any
adverse developments affecting our operations in this state could have an adverse impact on our revenue and
results of operations.

2. Products Concentration: Our business is concentrated on sale of our apparel and merchandise products and
subject to the unpredictability of changing customer preferences.

3. Ifany new private labels, including under our existing products verticals, that we launch are not as successful
as we anticipate, our business, results of operations and financial condition may be adversely affected.

4. The fashion and retail industry are highly competitive. If we do not respond to competition effectively, our
cash flows, financial condition and results of operation may be adversely affected.

5, The use of #AStyle Baazaro or similar trade names ofr
such third parties, and any potential negative publicity relating to such third parties may adversely affect our
reputation, the goodwill of ourrind and business prospects.

6. The growth of our business depends on our ability to identify, obtain and getdity retail spaces and our
ability to effectively implement and manage our retail network.

7. We follow a clustetbased expansion model which leads to a concentration of our business in a relatively
small area.

8. We rely on a wide range of third party suppliers for sourcing our products with whom we do not have
definitive or exclusive agreements. Failure to successfully leverage our Supplier relationships and network
or to identify new suppliers and any loss agsfrom failure to supply or delay in supply by our Suppliers
or from any defective products supplied by such Suppliers could adversely affdotisiness, financial
condition, cash flows and results of operations.

9. Our operations are exposed to the risk of fire accidents which could result in significant financial loss,
property damage, interruption of our business operations and potential personal injury or loss of life.

10. Some of our products are subject to seasonal customer demands.

For a further discussion of factors that could causeaotrt u a | results to difRiskr from
Factor® ,OurfBusines3 ahkMdnd&dgement 6s Di scussion and Analysis of
Operation® o0 n 4p, @4 a&nd 371, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual future gains

or losses could materially differ from those that have been@&siihand are not a guarantee of future performance.

Although the assumptions on which such forwknoking statements are based are reasonable, we cannot assure
investors that the expectations reflected in these forlemking statements will prove to be correct. Given these
uncertainties, investors areutened not to place undue reliance on such forv@o#fing statements and not to
regard such statements as a guarantee of future performance.
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Forwardlooking statements reflect the current views of our Company as on the date of this Red Herring
Prospectus and are not a guarantee of future perfor ma
and assumptionswvhich in turn are based on currently available information. Although the assumptions upon

which these forwardooking statements are based are reasonable, any of these assumptions as well as statements
based on them could prove to be inaccurate. NeitheCompany, the Selling Shareholders, our Promoters, our
Directors, the BRLMs, nor any of their respective affiliates have ahigaiion 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.

In accordance with regulatory requirements, our Company will ensure that investors in India are informed of
material developments from the datefibihg of this Red Herring Prospectus with the RoC until receipt of final
listing and trading approvals by the Stock Exchanges for this OtferSelling Shareholders shall ensure that they

will keep our Company and the BRLMs informed of all developments pertaining to Offered Shares and themselves,
that may be material from the context of the Offer.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Red Herring Prospectus or the
Prospectus when filed, or all déarelevant 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 Red Herring
Prospectus, including the sections titlBdRi s k F a cet o@fsfoer o, Thi Capi t al Structur
Oof fer o, Al ndustry Overvi ewo, iOQur Businesso, iQut st a
ProcedufiPescangtion of Equity Shar ebeginaingeh pdgedil, s of Art
95, 142 168 224, 408 454and 475 respectively of this Red Herring Prospectus

Summary of primary business of our Company

We are a value fashion retailer with a market share o
constituting 2.22%xespectively in organized value retail market in the states of West Bengal and @disha.

offer quality and affordable pducts under the apparels and general merchandise segments, through a chain of
6value retail 6 stores. Within the apparels vertical,
whereas our general merchandise offerings include bottapparet and home furnishing products.

Summary of industry in which our Company operates(Source: Technopak Repprt

According to the Technopak Report, Value Retail in the apparel segment in India was estimated to be

appr oxi mMaLyobilioninFiscal202.Thi s mar ket i s expected to reach

growing at a CAGR of 13.9% from Fiscal 2023 to 2027. A&istal 202 the market size of Value Retailing

industry (ifestyle and homkin the easterand northeasterrstates of Indids estimated to ba t1,417.4&illion.

The eastern states are the fastest growing consumer markets for Value Retail with an expected market size of
2,208.02 billi on 5&nfdom§iscal 2024atdiscal 20E67/AGR o f 1

Name of Promoters

Our Promoters are Pradeep Kumar Agarwal, Rohit Kedia, Shreyans Surana, Bhagwan Prasad, Rajendra Kumar
Gupta, Sabita AgarwalRajendra Kumar Gupta (HUF) and Sri Narsingh Infrastructure Private Limited. For
det ai IOgrPronsoters and Promoter Groap o n 298 a g e

Offer size

Of fer of EQuity Shares Up t o equjtydshares of face value of5 each
aggregatfidgng |dp otno

of whi ch

Fresh(')(@sue Up t oequitydshares of face value ob each
aggregati4f g .nfifl Itioon
Oof fer (or Sal e Up 17,652,320=quity shares of face value df each

aggregatfiong |dp otno
Empl oyee Resédflvati on Porti (Up t o equjtydshares of face value o5 each
aggregatiG.gli@pitom
Net Offer Up t o equjtydshares of face value of each
aggregatfignmd |dp otno

Notes:

t The Offer has been authorised by a resolution passed by our Board of Directors in their meeting Fethduany 4, 2024Our
Shareholdersuthorised the Fresh Isstlerough a special resolution passed in their EGM heldrebruary 26, 2024

2 Each of the Selling Sheholdershave severally and not jointigonsented to participate in the Offer for Sale. Eatlthe Selling
Shareholders have specifically confirmed ttinegtir respective portion of the Offered Shares, have been held by each one of them for a
period of at least one year prior to the filing of this Red Herring Prospectus with SEBI and are accordingly eligiblegafiesed
for sale in the Offeas required by the SEBI ICDR Regulatiolmsaccordance with Regulation 8A of the SEBDR Regulations; (i)
the number of Equity Shares offered for sale by Selling Shareholders holding, individually or with persons acting immredéen
20% of preOffer shareholding of our Company (on a fulijluted basis), shall not exceed moraritb0% of their respective p@ffer
shareholding (on a fullydiluted basis) and (ii) the number of Equity Shares offered for sale by Selling Shareholders holding,
individually or with persons acting in concert, less than 20% ofQifer shareholding obur Company (on a fullydiluted basis),
shall not exceed more than 10% of the-@féer shareholding of our Company (on a fulljiluted basis).For details on the

aut horisation of the Selling Shareholders in relatioopagee o t he Of
427.
8 APrel PO Pl acement was undertaken by our Company, in consultation

The Prei IPO Placement was at a price to be decided by our Company in consultation with the BRLMs and was completed prior to
filing of this Red Herring Prospectus with the RoC. The amount raised from tHelPr® P| acement aggregating to
was reduced from the Fresh Issue, subject to the Offer complying with Rule 19(2)(b) of the SCRR and accordingly theeshvised F
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|l ssue size aggregat ed IPO®lacenient,zh80not exicdeded 20% .of thE frresh Bsuee Our Company has
appropriately intimated the subscribers to the ##© Placement, prior to allotment pursuant to the #?© Placement, that there is
no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listinguéf the E
Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers®Ghel&ement
has been appropriately made in the relevant sections of this Red Herring Prospectus and will be made in relevant dbetions of
Prospectus

4 In the event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation
and All otment, proportionately t o &20miliégl(netgfiEmployee Pistpunth sukjests wh o

to the maxi mum value of All ot ment ro &0delliont (lwet o EmplbyeeEis¢cognt).bThee Emp | oy

n, if

unsub io any,
|l s, 449ee nOffer Structured on page

bed port
For f i

scri
urther deta
| aman spfdhpgsastOféer ppid dp Bquity Share capital of our

The Offer andhe NetOf f er s hal
r t hhe Offed e a @Gifdr ISfeucturép | e ra Ipeadg48 sespéctively.

Company. For fu

Objects of the Offer

The Net Proceeds are proposed to be utilised towards the following objects:

(in™ million)
Estimated amount from | Amount utilized by the
Net Proceeds Company from the Pre
Particulars and the PrelPO | PO Pl aceme
Placement®® million)
(i million)
Prepayment or repayment of all or a portion of cer 1,460.00 322.29
outstanding borrowings availed by our Company
General corporate purposé&)) [ & -
Total @ [ 6 322.29
@ Prel PO Pl acement was undertaken by our Company, in consultation

Accordingly, the size of the Fresh |Issue has been n,480ced by
million. The Prei IPO Placement has not exceeded 20% of the Fresh Issue. Our Company had appropriately intimated the subscribers
to the PrelPO Placement, prior to allotment pursuant to the #/#© Placement, that there is no guarantee that our Company may
proceedwith the Offer, or the Offer may be successful and will result in listing of the Equity Shares on the Stock Exchanges. Furthe
relevant disclosures in relation to such intimation to the subscribers to th&PPrd’lacement has been appropriately madéhim
relevant sections of this Red Herring Prospectus and will be made in relevant sections of the Prospectus.

@ The aggregate proceeds of the®ree O Pl acement and the Fresh Issue is ~1,850.00
Company (including the expenses for the-PrB O P | a ¢ ¢ @nrilioh and acsordihgly, the aggregate of the Net Proceeds and
the proceeds of the Rie P O P | a c [e dnfelliort. For details with respect to sharing of fees and expenses amongst our Company
and the Selling Sh aObedsofthd OffésQf fpel re aEsxep errnbé8eesrd toon fipag e

® To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Théoameount
utilised for general corporate purposes shall not exceed 25% of the gross proceeds from the Fresh Issue

@ The balance proceeds from the RRO Placemen{excludingthe expenses for the RHeO Placementaggregating t6 [ dshall be
utilised towardggeneral corporate purpose

Forf ur t her @bgettsof theOffés e@n ™M2a g e

Aggregate preOffer shareholding of Promoters, Promoter Group and Selling Shareholders as a percentage
of the paid-up Equity Share capital of our Company

Sr Pre-Offer : :
No. Name of Shareholder Number of Equity Shares Perceg:}aagr:ea gfagg;elu(ﬁ)/ol)zquny
(A) Promoters
1. Bhagwan Prasad 4,405,142 6.22
2. Rohit Kedia 4,360,580 6.16
3. Sri Narsingh Infrastructure Private Limited 4,157,860 5.87
4. ShreyansSurana 3,888,248 5.49
5. Rajendra Kumar Gupta (HUF) 2,998,800 4.23
6. Pradeep Kumar Agarwal 2,272,214 3.21
7. Sabita Agarwdl 1,578,556 2.23
8. Rajendra Kumar Gupta 101,360 0.14
Total (A) 23,762,760 33.56
(B) Promoter Group
1. Shakuntala DeVi 3,211,980 4.54
2. Rekha Kedi& 3,008,782 4.25
3. Sidharth Surana 1,414,378 2.00
4. Madhu Suran& 1,395,912 1.97
5. Kavyansh Gupta Benefit Tridst 1,203,160 1.70
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Sr Pre-Offer
No.. Name of Shareholder Number of Equity Shares Perceg:]asri (c):fa Sﬁ;ellu(& I)Equity
6. Aarti Surana 1,151,808 1.63
7. Rohit KediaHUF® 1,121,596 1.58
8. Subroto Trading & Finance Company Prive 919,156 1.30
Limited (formerly known as Subroto Tradin
& Finance Company Limite#
9. Rajendra Kumar Surana 277,046 0.39
10. | Pradeep Kumar Agarwal (HUF) 271,782 0.38
11. | ZeddRetails Private Limited 229,754 0.32
12. | Avishek Prasatl 221,304 0.31
13. | Priyanshi Agarwal 210,546 0.30
14. | Shreyans Creation Globdtrivate Limited 135,142 0.19
(formerly known as Shreyans Creatic
Global Limiteg®
15. | Yash Surana 66,206 0.09
16. | Radhika Devi 65,450 0.09
17. | Ranjika Gupta 51,214 0.07
18. | Pahal Kedia Benefit Trust 47,600 0.07
19. | Paridhi Surana Benefit Trust 47,600 0.07
20. | Pratham Agarwal 47,600 0.07
21. | Kavita Gupta 42,498 0.06
22. | GouriShankar Prasad 41,650 0.06
23. | Janhavi Gupta 20,916 0.03
Total (B) 15,203,080 21.47
(C) Selling Shareholders (other thaRromoter Selling Shareholder anthe Promoter Group Selling Shareholders)
1 Rekha Rakesh Jhunjhunwala 5,446,240 7.69
2 Intensive Softshare Private Limited 5,031,512 7.11
3 Chandurkar Investments Private Limited 1,807,192 2.55
4. Intensive Finance Private Limited 1,486,870 2.10
5. Kewal Kiran Clothing Limited. 871,460 1.23
6 Rajnish Gupta 844,774 1.19
7 Manohar Lal Agarwal 810,810 1.15
8 Anand Agarwal 675,682 0.95
9. Pankaj Agarwal 675,682 0.95
10. Sangeeta S Agrawal 608,104 0.86
11. Reenadevi K Agrawal 608,104 0.86
12. D.K. Surana HUF 540,680 0.76
13. Ajay Kumar Jain 435,732 0.62
14. Sanjay Kumar Jain 435,732 0.62
15. Boon Investment and Trading Compa 405,412 0.57
Private Limited
16. Premlata Gupta 261,440 0.37
17. Hetal Madhukant Gandhi 181,566 0.26
18. Badami Investment (through its partner Ket 174,292 0.25
Bhawarlal Kothari)
19. Piyush Goenka 143,346 0.20
20. Navratanmal Ashok Kumar Surana Woolls 135,142 0.19
Private Limited
21. Systematic Marketing Concepts Prive 135,142 0.19
Limited
22. Ojaswee Agrawal 34,968 0.05
Total (C) 21,749,882 30.72
Total (A+B + C) 6,07,15,722 85.74

" Participating as the Promoter Selling Shareholder.

¢ Participatingas Promoter Group Selling Shareholders

" Upon demise of Late Rakesh Jhunjhunwia equity shares held by him were transmitted to Rekha Rakesh Jhunjhunwala in her capacity
as his nominee and wife through operation of.law

For f ur t h eCapitdl Sttueturdon page35e e
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Summary of RestatedFinancial Information
The following information has been derived from &estated Financial Informatidar the last three Fiscals:

(in™ million, except per share data)

As at and for the Fiscal
Particulars
2024 2023 2022
Equity Share capital 349.27 349.27 332.93
_TotaI equity (Equity Share capitabtherequity and norcontrolling 2.151.26 1,935.85 1,437.74
interests)
Revenue from operations 9,728.82 7,879.03 5,511.18
Total Income 9,828.26 7,943.89 5,611.39
Profit/(loss) after tax 219.42 51.02 (80.07
Earnings per share
Basic 3.14 0.76 (1.31)
Diluted 3.14 0.76 (1.31)
Net asset value per Equity Share 30.43 27.35 21.21
Total Borrowings 1,782.28 1,151.81 1,015.65
Notes:

i.  Total Income Total Income is calculated as the sum of (i) Revenue from operations and (ii) Other Income.
ii. Net assets value per Equity Share (7): Net assets tantingt he end o

at the end of the year adjusted forslbh vi si on of each equity share of Tettdkeneach i ntc

during the financial year 20234.
iii. Total Borrowings is the sum of (i) Current Borrowings and (ii) M&nrent Borrowings.

For f ur t h eFinandial Staténerss, GtrdeFindncial Information  a Badis fér Offer Pricé o n
pages305 370and152, respectively.

Qualifications of the Statutory Auditors which have not been given effect to in th&®estated Financial
Information

Our Statutory Auditors have not made any qualifications that have not been given effect to in the Restated
Financial Information.

Summary of outstanding litigation
A summary of outstanding litigation proceedings involving our Company, our Subsidiary our Directors and our

Promotersas disclosed n t h e s eQutstanding Litigationl arddViatérial Developments i n t er ms o f
SEBI ICDR Regulations have been set out below:

Di scipl
actions Agagr ec
Name of Cri min Tax SRteZtulljta'SEBl or Mgitfir _amoun
ProceedProcee Procee. Exchan Litig i nvol(v
against i n mil
Promot ¢
Company
By our C 1 Ni Ni Ni 1 18
Against N i 16 N i N i N i 4 3
Company
Direttors
By our D Ni Ni Ni Ni Ni Ni
Against Ni 1 Ni Ni Ni 0.48
Director
Pr omoft er s
By our P Ni N i Ni Ni N i N i
Against Ni 1 Ni Ni Ni 0.48
Promoter
Subsidiary
By our S| Ni | Ni| Ni | Ni | Ni | Ni
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Di sci pl
actions Aggr e
Name of Cri min Tax SRteztulljta'SEBl or Mgit\?ir _amoun
ProceedProcee Procee. Exchan Litig i nvol(v
against i n mil
Promot ¢
Against Ni Ni Ni Ni Ni Ni
Subsidia

* To the extent quantified
#Includes details of proceedings involving the Directors who are also Promoters.

Our Group Companies are not party to any pending litigation which will have a material impact on our Company.

For further details of the outstanding litigatignr o ¢ e e d i @ustandings ldatigatiofi and Material

Developments begi nni4d8g on page
Risk Factors
Specific attention of |RiskEastared r an 4islavgstors ard aehdsedttooreatl he s e |
the risk factorgarefully before taking an investment decision in the Offer
The top 10 risk factors in relation to the business of our Comaangs follows:
S. Risk Category Description of Risk
No.
1. Risks associated with o Geographical Concentration of Business: Our stores are concentrated in the
Business and Industry | parts of India and any adverse developments affecting our operations in thi
could have an adverse impact on our revenue and results of operations.
2. Risks associated with oy Products Concentration: Our business is concentrated on sale of our appa
Business and Industry | merchandise products and subject to the unpredictability of changing cus
preferences.
3. Risks associated with o If any new private labels, including under our existing products verticals, thg
Business anthdustry launch are not as successful as we anticipate, our business, results of operat
financial condition may be adversely affected.
4, Risks associated with o The fashion and retail industry are highly competitive. If we do not respor
Business and Industry | competition effectively, our cash flows, financial condition and results of oper
may be adversely affected.
5. Risks associated withoy The use of AStyle Baazaro or simila
Business and Industry | in loss of business to such third parties, and any potential negative publicity re
to such third parties may adversely affect our reputation, the goodwill ofrand
and business prospects.
6. Risks associated with oy The growth of our business depends on our ability to identify, obtain and retain g
Business and Industry | retail spaces and our ability to effectively implement and manage our retail net
7. Risks associated with oy We follow a clustebased expansion model which leads to a concentration 0|
Business and Industry | business in a relatively small area.
8. Risks Associated witlf We have incurred losses in tipast. Additionally, we have low profit after tg
Financials ( PATO ) mar gi ns. Any |l osses in the f
margins may adversely impact our operations and financial conditions and the {
price of our Equity Shares.
9. Risks specific to thg While our Company will receive proceeds from the Fresh Issue, it will not receiv|
Objects of the Offer proceeds from the Offer for Sale portion, and the Selling Shareholders, inc
certain members of our Promoter Group, shaktuiled to the Offer Proceeds to t
extent of the Equity Shares offered by them in the Offer for Sale.
10. | Risks Relating to Legal We have not obtained requisite approvals to operate certain stores of our Comj
and Regulatory Factors | we are unable to obtain the requisite approvals, licenses, registrations or per
operate our business or are unable to renew them in a timely manner, our bus
results of operations may be adversely affected.
Summary of Contingent Liabilities of our Company
As of March 31, 2024ur contingent liabilities as per Ind AS 37 derived frBmstated Financial Information
were as follows:
(in million)

Particulars As of March 31, 2024
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Claims against the company not acknowledged as debt:
GST (pertaining tofinancial yea201718) 0.19
GST (pertaining tofinancial yea201819) 10.96
VAT liability order pertaining tofinancial yearr016-17) 10.57
Income Tax fertaining tofinancial year201718) 8.19
Income Tax (TDS)gertaining tdfinancial year201314 to 202223) 0.09

Total 30.00

For further i nfor mat i on FisancialStatemenfoRestated Guenmdry Staieradnts | i t i e s

Note 34 on page349.
Summary of Related Party Transactions

A summary of related party transactions entered into by our Company with related parties for the Fidcals 202
2023 and 202, as per Ind AS 2# Related Party Disclosures and as reported iRtsated Financial Information
is set forth below

[Remainder of the page is intentionally left blank
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(T in)ymillion

Fiscal ended March 31, 2024

Fiscal ended March 31, 2023

Fiscal ended March 31, 2022

Nature of " A In % vis-a-vis In % vis-a-vis In % vis-a-vis
Transaction REETTEE P R RIS Wil (112 Celm N7 n n  the nature of n n the nature of n nm the nature of
transaction transaction transaction
Sale of goods Eirrlrzﬁ)e/zns Creation Globe Director (Shreyans Surana) 0.04 0.00 0.05 0.00 0.05 0.00
Paridhi Creation Partner (Shreyans Surana) - 0.00 0.82 0.01 0.01 0.00
Dwarkadas Mohanlal Partner (Rohit Kedia) - 0.00 0.19 0.00 - -
Jayshree Textiles Wife of Bhagyvan Prasad is - 0.00 - - 0.11 0.00
proprietor
Zedd Studio LLP Brother of Shreyans Surana is 0.28 0.00 - - - -
partner
RPB FashiorPrivate Limited Son of Pradzﬁgclt(grmar Agarwal i 1.13 0.01 - - - -
Commission Zedd Studio LLP Brother of Shreyans Surana is 0.48 96.20 0.48 48.54 0.42 28.37
Received partner
Purchases of Goods Eirrlrzﬁ)ézns Creation Glob: Director (Shreyans Surana) 87.04 1.14 65.92 1.16 72.13 1.59
Paridhi Creation Partner (Shreyans Surana) 13.37 0.18 17.43 0.31 25.99 0.57
D M Garments Partner (Rohit Kedia) 11.85 0.16 - - - -
Dwarkadas Mohanlal Partner (Rohit Kedia) - - 4.74 0.08 4.01 0.09
RPB CreatiorPrivateLimited Son of Pradgﬁgclfgrmar Agarwal i 117.81 1.54 43.59 0.76 - -
RPB FashioPrivateLimited Son of Pradgﬁsclt(grmar Agarwal i 24.39 0.32 5.71 0.10 - -
. Wife and son of Bhagwan Prasac - - 1.82 0.03 1.16 0.03
Jayshree Textiles
are partners
Rent Shreyans Surana Managing Director 0.14 0.02 0.12 0.02 0.12 0.03
Pradeep Kumar Agarwal ChairmanmandWholetime Director 0.14 0.02 0.12 0.02 0.12 0.03
Radhika Devi Mother of Bhagwan Prasad 1.50 0.21 - - - -
Sushmita Prasad Daughterof Bhagwan Prasad 1.50 0.21 - - - -
Shreyans Creation Globz . h 3.45 0.48 3.45 0.60 3.31 0.76
Limited Director (Shreyans Surana)
. Mother of Shreyans Surana is 22.37 3.14 17.29 3.02 9.92 2.27
Madhu Creation partner
DPR Real Estate LLP Wife of Prad(;)(;;r)trl](:rmar Agarwal i 4.40 0.62 6.21 1.08 5.95 1.36
KBP Realty LLP Son of Pradeep Kumar Agarwal i 3.29 0.46 3.04 0.53 - -
partner
Common Area Yash Surana Brother of Shreyans Surana 1.10 2.32 1.10 2.33 1.06 2.56
Maintenance fees
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Fiscal ended March 31, 2024

Fiscal ended March 31, 2023

Fiscal ended March 31, 2022

Nature of n A In % vis-a-vis In % vis-a-vis In % vis-a-vis
Transaction REETTEE P R RIS Wil 112 el I n n  the nature of I n n thenatureof || n nm the nature of
transaction transaction transaction
Managerial Shreyans Surana Managing Director 11.10 1.31 8.40 1.23 4.63 1.00
Remuneration Rohit Kedia Wholetime Director 11.10 131 8.40 1.23 4.63 1.00
Pradeep Kumar Agarwal ChairmanmandWholetime Director 11.10 131 8.40 1.23 4.63 1.00
Bhagwan Prasad Wholetime Director 11.10 1.31 8.40 1.23 4.63 1.00
Director's  Sitting Dhanpat Ram Agarwal Independent Director (w.e.f. 0.53 33.87 0.58 51.11 0.13 55.56
Fees p 9 February 42024)
. . Independent Director (upto 0.25 16.13 0.55 48.89 0.10 44.44
Braja Behari Mahapatra February 42024)
. . Independent Directgw.e.f. 0.20 12.90 - - - -
Prashant Singhania February 42024)
. . Independent Director (w.e.f. 0.18 11.29 - - - -
Richa Manoj Goyal February 42024)
. . Independent Director (w.e.f. 0.23 14.52 - - - -
Rishabh Narendra Jain February 42024)
. Independent Director (w.e.f. 0.18 11.29 - - - -
Saurabh Mittal February 42024)
Salaries, Wages an| Nitin Singhania Chief Financial Officer 3.22 0.38 3.07 0.45 0.01 0.00
Bonus Abinash Singh Company Secretary 1.61 0.19 1.04 0.15 0.27 0.06
AvishekPrasad Son of Bhagwan Prasad 2.25 0.27 1.80 0.26 1.01 0.22
Paid to Post Baazar Stvle Retail Ltc 9.77 1.16 8.16 1.19 - -
Employment Emplovees ératuit Fund PostEmployment Benefit Plan
Benefit Fund ploy y
Car Rental Service | Komal Singhania Wife of Nitin Singhania 1.13 47.17 0.97 38.01 - -
Professional Fees . . . Dhirander Kumar Suran(@irector - - 9.68 39.65 - -
Intensive  Fiscal Service
PrivateLimited of our Compa}nyjpt'o February 4,
2024 is a director
Reimbursement . Mother of Shreyans Surana is - - 0.46 NA# - NA#
. Madhu Creation
Received Partner
Security deposit Bhagwan Prasad Wholetime Director 0.75 NA# - - - -
given Shakuntala Devi Wife of Bhagwan Prasad 0.75 NA* - - - -
i¢ - - # #
KBP Realty LLP Son of Pradeep Kumar Agarwal i 1.54 NA 1.50 NA
partner
i - - # #
Madhu Creation Mother of Shreyans Surana is 7.12 NA 4.40 NA
partner
. . . o . . . . p
Se_curlty deposit DPR Real Estate LLP Wife of Pradeep Kumar Agarwal i 1.58 NA
adjusted partner
- 4 - . . .
MadhuCreation Mother of Shreyans Surana is 5.50 NA
partner
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Fiscal ended March 31, 2024

Fiscal ended March 31, 2023

Fiscal ended March 31, 2022

Nature of n A In % vis-a-vis In % vis-a-vis In % vis-a-vis
Transaction REEEEIFET R RIS Wil 112 el I n n  the nature of I n n the nature of n n the nature of
transaction transaction transaction
. . A - § . :
Purchase of DPR Real Estate LLP Wife of Pradeep Kumar Agarwal i 70.50 NA
Immovable Property patner
- 7 . . . .
KBP Realty LLP Son of Pradeep Kumar Agarwal i 55.00 NA
patner
Advance receivec - - - - 4.30 NA#
from customers Yash Surana Brother of Shreyans Surana
i - _ - - #
Advances repaid 1 Yash Surana Brother of Shreyans Surana 430 NA
customers
Loan Taken Pradeep Kumar Agarwal ChairmanmandWholetime Director - - - 5.00 NA#
Privanshi Agarwal Daughter of Pradeep Kumar - - - - 2.50 NA#
y 9 Agarwal
Pratham Agarwal Son of Pradeep Kumar Agarwal - - - - 1.00 NA#
Sabita Agarwal Wife of Pradeep Kumar Agarwal - - - - 2.00 NA#
i ) _ R - R #
Eirr]r:ﬁ)elzzns Creation Globs Director (Shreyans Surana) 15.00 NA
. . Dhirander Kumar Surangirector - - 100.00 NA* 100.00 NA*
Intensive  Softshare Private
Limited of our Compa}nyjpt'o February 4,
2024 is a director
Loan Repayment Pradeep Kumar Agarwal ChairmanmandWholetime Director - - 5.00 NA# - -
. . Daughter of Pradeep Kumar - - - - 2.50 NA#
Priyanshi Agarwal A
garwal
Pratham Agarwal Son of Pradeep Kumar Agarwal - - - - 1.00 NA*
Sabita Agarwal Wife of Pradeep Kumakgarwal - - - - 2.00 NA#
; ) _ R - R #
firrlrzietzzns Creation Globg Director (Shreyans Surana) 15.00 NA
. : Dhirander Kumar Surar(girector - - 150.00 NA* 100.00 NA*
Intensive Softshare Private
Limited of our Compa_mwpt_o February 4,
2024 is a director
. . - - 4 - -
S P VinimayPrivateLimited Wife of Pradzﬁgclgrmar Agarwal i 6.94 NA
Interest paid Pradeep Kumar Agarwal ChairmanmandWholetime Director - - 0.12 0.03 0.25 0.07
. . Daughter of Pradeep Kumar - - - - 0.18 0.05
Priyanshi Agarwal
Agarwal
Pratham Agarwal Son of Pradeep Kumar Agarwal - - - - 0.03 0.01
Sabita Agarwal Wife of Pradeep Kumar Agarwal - - - - 0.04 0.01
Yash Surana Brother of Shreyans Surana - - - - 0.11 0.03
S_hrgyans Creation Globe Director (ShreyanSurana) - - - - 0.01 0.00
Limited
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Fiscal ended March 31, 2024 Fiscal ended March 31, 2023 | Fiscal ended March 31, 2022

Nature of . — In % vis-a-vis In % vis-a-vis In % vis-a-vis
Transaction Related|Party RelatonshIptEICompany I n n  the nature of I n n the nature of I n n  the nature of
transaction transaction transaction
Dhirander Kumar Suran@lirector - - 1.07 0.26 6.05 1.71

Intensive  SoftsharePrivate of our Companyip to February 4,

Limited 2024 is a director

S P VinimayPrivateLimited Wife of Pradg;argclfgrmar Agarwal i - - 0.19 0.05 0.83 0.24
Share Application Ushma Sheth Sule Nominee Director - - - - 5.00 NA#
Money Received Dhirander Kumar Suran@irector - - - - 50.00 NA#

Intensive  Softshare Private

Limited of our Companwpto February 4,

20249 is a director
# Considering that certain related party transactions are reflected in the restated statement of assets and liabiliti¢sgeerfcersuch related party transactions cannot be provided, since such line
items in the restated statement of assets anditiabikeflect position of the Company as on the end of respective period/year.

For details of the related party transactions and as reportedRethiated Financial Informatipeeefi F i n a Statements on page305
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Financing Arrangements

Our Promoters, members of our Promoter Group, our Directors and their relatives have not financed the purchase
by any other person of securities of our Company during the period of six months immediately preceding the date
of the Draft Red Herring Prospectus ahis Red Herring Prospectus.

Weighted average price at which the Equity Shares were acquired by our Promoters and the Selling
Shareholders in the one year preceding the date of this Red Herring Prospectus

. Weighted average cost of
Sr. Name of persons DU S 51 Equr[y acquigition per Eq%ity Share
0. Sharesacquired (it )
(A) Promoters
1. Bhagwan Prasad 2,202,571 NA
2. Pradeep Kumar Agarwal 1,136,107 NA
3. Rajendra Kumar Gupta 50,680 NA
4, Rajendra Kumar Gupt@UF) 1,499,400 NA
5. Rohit Kedia 2,180,290 NA
6. Sabita Agarwadl 789,278 NA
7. Shreyans Surana 1,944,124 NA
8. Sri Narsingh Infrastructure Private Limited 2,078,930 NA
(B) Selling Shareholders
1. Ajay Kumar Jain 217,866 NA
2. Anand Agar wal 337,841 NA
3. Avi shek Prasad 110,652 NA
4. Badami Il nvest ment s (t 87,146 NA
Bhawarl al Kot hari)
5. Boon Il nvest ment and T 202,706 NA
Limited
6. Chandur kar Il nvest ment s 903,596 NA
7. D. K. Surana HUF 270,340 NA
8. Het al Madhukant Gandhi 90,783 NA
9. I ntensive Finance Priy 743,435 NA
10. Il ntensive Softshare Pr 2,515,756 NA
11. Kavyansh Gupta Benefit 601,580 NA
12. Kewal Kiran Clothing L 435,730 NA
13. Madhu Surana 697,956 NA
14. Manohar Lal Agar wal 405,405 NA
15. Navrat anmal Ashok Kuma3 67,571 NA
Limited
16. | Oj aswee Agrawal 17,484 NA
17. Pankaj Agar wal 337,841 NA
18. Pi yush Goenka 71,673 NA
19. Preml ata Gupta 130,720 NA
20. Priyanshi Agarwal 105,273 NA
21. |Raj rGiugph a 422,387 NA
22. Reenadevi K Agrawal 304,052 NA
23. Rekha Rakesh* Jhunj huny 2,723,120 NA
24. |Rekha Kedi a 1,504,391 NA
25. |Rohit Kedia HUF 560,798 NA
26. Sangeeta S Agrawal 304,052 NA
27. |Sanjay Kumar Jain 217,866 NA
28. |Shakuntala Devi 1,605,990 NA
29. | Shreyans Creation GlobBtivateLimited (formerly 67,571 NA
known as Shreyans Creation Global Limjted
30. | Subroto Trading & Finance Company Prive 459,578 NA
Limited (formerly known as Subroto Trading
Finance Company Limitgd
3l. |Syst eMemrtkecti ng Concept 67571 NA

" Participating as the Promoter Selling Shareholder.
" As certified by Singhi & Co., Chartered Accountants, pursuant to their certificatd Alagust23, 2024
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# Pursuant to a resolution of our Board passed in their meeting held on July 14, 2023, and a resolution of our Sharehetdkeirs thas

AGM held on August 25, 2023, each fullypadp equi ty share of our Compeguiypshamso ff a&e eaalhye
and accordingly, 34,927,447 equity shar eeguitysfaresnfi & @a@ammany of ~ 10 e:
& Upon demise of Late Rakesh Jhunjhunwiia equity shares held by him were transmitted to Rekha Rakesh Jhunjhunwala in her capacity

as his nominee and wife through operation of.law

Average Cost of Acquisition of Equity Shares held by our Promoters and the Selling Shareholders

The average cost of acquisition per Equity Share for the Promoters and the Selling Shareholders as at the date of
this Red Herring Prospectus is set forth below:

Sr. Name of persons Number of Equity | Average cost of acquisition
No . Shares held per Equity*¥s
(A) Promoters
1. Bhagwan Prasad 4,405,142 1.25
2. Pradeep Kumar Agarwal 2,272,214 3.14
3. Rajendra Kumar Gupta 101,360 74.00
4. Rajendra Kumar Gupta (HUF) 2,998,800 0.53
5. Rohit Kedia 4,360,580 5.78
6. Sabita Agarwadl 1,578,556 1.81
7. Shreyans Surana 3,888,248 1.49
8. Sri Narsingh Infrastructure Private Limited 4,157,860 1.44
(B) Selling Shareholders
1. Ajay Kumar Jain 435,732 114.75
2. Anand Agarwal 675,682 74.00
3. Avishek Prasad 221,304 Nil
4. Badami Investmentst hr ough i ts p
Bhawar |l al Kot hari) 174,292 114.75
5. Boon Investment and Trading Company Private 405,412 74.00
Limited
6. Chandurkar Investments Private Limited 1,807,192 124.50
7. D.K. Surana HUF 540,680 36.99
8. Hetal MadhukanGandhi 181,566 41.18
9. Intensive Finance Private Limited 1,486,870 36.99
10. Intensive Softshare Private Limited 5,031,512 19.87
11. Kavyansh Gupta Benefit Trust 1,203,160 3.80
12. Kewal Kiran Clothing Limited 871,460 114.75
13. Madhu Surana 1,395,912 2.62
14. Manohar Lal Agarwal 810,810 74.00
15. N_av_ratanmal Ashok Kumar Surana Woollen Privat 135142 74.00
Limited
16. Ojaswee Agrawal 34,968 114.41
17. Pankaj Agarwal 675,682 74.00
18. Piyush Goenka 143,346 56.65
19. Premlata Gupta 261,440 114.75
20. Priyanshi Agarwal 210,546 45.30
21. Rajnish Gupta 844,774 44.39
22. Reenadevi K Agrawal 608,104 74.00
23. Rekha Rakesh Jhunjhunwéla 5,446,240 NIL
24. Rekha Kedia 3,008,782 1.58
25. Rohit Kedia HUF 1,121,596 0.53
26. Sangeeta 3grawal 608,104 74.00
27. Sanjay Kumar Jain 435,732 114.75
28. Shakuntala Devi 3,211,980 1.37
29. Shreyans Creation Glob#&rivate Limited (formerly
known as Shreyans Creation Global Limijted 135,142 74.00
30. Subroto Trading & Finance CompaRyivate Limited
(formerly known as Subroto Trading & Finant 919,156 10.88
Company Limited
31. Systematic Marketing Concepts Private Limited 135,142 74.00

"Participating as the Promoter Selling Shareholder.

" As certified by Singhi & Co., Chartered Accountants, pursuant to their certificate Aatet23, 2024

# Average cost of acquisition per Equity Share has been calcaftErdtaking of sulglivision of Equity Shares into consideration

& Upondemise of Late Rakesh Jhunjhunwéale equity shareseld by him were transmitted to Rekha Rakesh Jhunjhunwala in her capacity
as his nominee and wife through operation of.law

37



Acquisition of equity shares in the last three years by Promoters, members of Promoter Group, Selling
Shareholders and Shareholder(s) with nominee director rights or other rights

Except as disclosed below, our Promoters, members of the Promoter Group, the Selling Shareholders, and
Shareholder(s) with nominee director rightsotiter rights have not acquired any Equity Shares in the last three

years preceding the date of this Red Herring Prospectus

L Number of Face value | Acquisition price
Name of the shareholder/acquirer DElE O 'acqwsmon Equity Shares | per equity pe? Equity Sphare
of Equity Shares - .
acquired share (in )
Promoters
Bhagwan Prasad August 25, 2029 2,202,571 5.00 NIL
Pradeep Kumar Agarwal August 25, 2020 1,136,107 5.00 NIL
Rajendra Kumar Gupta August 25, 2028 50,680 5.00 NIL
Rajendra Kumar Gupta HUF August 25, 2020 1,499,400 5.00 NIL
Rohit Kedia August 25, 2020 2,180,290 5.00 NIL
Sabita Agarwal August 25, 2020 789,278 5.00 NIL
Shreyans Surana August 25, 2028 1,944,124 5.00 NIL
Sri Narsingh Infrastructure  Prival August 252023Y 2,078,930 5.00 NIL
Limited
Promoter Group
Aarti Surana August 25, 2029 575,904 5.00 NIL
Gouri Shankar Prasad August 25, 2020 20,825 5.00 NIL
Janhavi Gupta March 25, 2022 6,100 10.00 164
March 30, 2022 4,358 10.00 229.5
August 25, 2020 10,458 5.00 NIL
Kavita Gupta March 30, 2022 4,358 10.00 229.5
August 25, 2028 21,249 5.00 NIL
Paridhi Surana Benefit Trust August 25, 2020 23,800 5.00 NIL
Pradeep Kumar AgarwaHUF August 25, 2029 135,891 5.00 NIL
Pratham Agarwal August 25, 2028 23,800 5.00 NIL
Radhika Devi August 25, 2028 32,725 5.00 NIL
Rajendra Kumar Surana August 25, 2028 138,523 5.00 NIL
Ranjika Gupta March 30, 2022 8,716 10.00 229.5
August 25, 2020 25,607 5.00 NIL
Pahal Kedia Benefifrust August 25, 2028 23,800 5.00 NIL
Sidharth Surana August 25, 2028 707,189 5.00 NIL
Yash Surana August 25, 2028 33,103 5.00 NIL
Zedd Retails Private Limited August 25, 2029 114,877 5.00 NIL
Promoter Group Selling Shareholders
Avishek Prasad August 25, 2028 110,652 5.00 NIL
Kavyansh Gupta Benefit Trust August 25, 2028 601,580 5.00 NIL
Madhu Surana August 25, 2028 697,956 5.00 NIL
Priyanshi Agarwal August 25, 2028 105,273 5.00 NIL
Rekha Kedia August 25, 2029 1,504,391 5.00 NIL
Rohit Kedia HUF August 25, 2028 560,798 5.00 NIL
Shakuntala Devi August 25, 2028 1,605,990 5.00 NIL
Shreyans Creation GlobBFivateLimited | August 25, 2028 67,571 5.00
(formerly known as Shreyans Creati NIL
Global Limited
Subroto Trading & Finance Compar August 25, 2029 459,578 5.00
Private Limited formerly known ag NIL
Subroto Trading & Finance Compan
Limited)
Investor Selling Shareholdef@”"
Hetal Madhukant Gandhi August 25, 2020 90,783 5.00 NIL
Intensive SoftsharBrivate Limited March 30, 2022 217,866 10.00 229.50
August 25, 2028 2,515,756 5.00 NIL
Piyush Goenka August 25, 2028 71,673 5.00 NIL
Rekha Rakesh Jhunjhunwala October 13, 2022 2,723,120 10.00 NIL
August 25, 2020 2,723,120 5.00 NIL
Other Selling Shareholders
Ajay Kumar Jain | June7,2022 | 217,866/  10.00 229.50
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Limited

L Number of Face value | Acquisition price
Name of the shareholder/acquirer Doa;tg Olf"?;qslﬁzlrtgn Equity Shares | per equity | per Equity Share
4 acquired share (in )
August 25, 2028 217,866 5.00 NIL
Anand Agarwal August 25, 2020 337,841 5.00 NIL
Badami Investments throughMr. Ketan March 30, 2022 87,146 10.00 229.50
Bhawarlal Kothari August 25, 2028 87,146 5.00 NIL
Boon Investment and Trading Compa| August 25, 2028 202,706 5.00 NIL
Private Limited
Chandurkar Investments Private Limite March 30, 2022 653,596 10.00 229.50
March 23,2023 250,000 10.00 300.00
August 25, 2028 903,596 5.00 NIL
D.K.Surana (HUF) August 25, 2020 270,340 5.00 NIL
Intensive Finance Private Limited August 25, 2029 743,435 5.00 NIL
Kewal Kiran Clothing Limited March 30, 2022 435,730 10.00 229.50
August 25, 2028 435,730 5.00 NIL
Manohar Lal Agarwal August 25, 2020 405,405 5.00 NIL
Navratanmal Ashok Kumar Surar August 25, 2028 67,571 5.00 NIL
WoollenPrivate Limited
Ojaswee Agrawal March 25, 2022 9,150 10.00 164.00
March 23, 2023 8,334 10.00 300.00
August 25, 2029 17,484 5.00 NIL
Pankaj Agarwal August 25, 2020 337,841 5.00 NIL
Premlata Gupta March 30, 2022 130,720 10.00 229.50
August 25, 2028 130,720 5.00 NIL
Rajnish Gupta August 25, 2020 422,387 5.00 NIL
Reenadevi K Agarwal August 25, 2020 304,052 5.00 NIL
Sangeeta S Agrawal August 25, 2029 304,052 5.00 NIL
Sanjay Kumar Jain June 7, 2022 217,866 10.00 229.50
August 25, 2028 217,866 5.00 NIL
Systematic Marketing Concep®rivate | August 25, 2029 67,571 5.00 NIL

Shareholders with nominee director rights or other rights (excluding Investor Selling Shareholders)

Amit Goela August 25, 2028 53,354 5.00 NIL

Ushma Sheth Sule March 30, 2022 21,788 10.00 229.50
August 25, 2029 67,519 5.00 NIL

Ashwin Prakash Kedia August 25, 2029 228,648 5.00 NIL

" As certified by Singhi & Co., Chartered Accountants, pursuant to their certificate Alateest23, 2024
@Also, shareholders with nominee director rights or other rights

"Participating as Promoter Selling Shareholder.

™ Pursuant to the Second Waiver cum Amendment AgredatextJuly 18, 2024he rights to nominate directors and other rights previously
available (i)underthe SHAhave been terminated with effect from the date of filing of the updated draft red herring prospectus with SEBI;
and (ii) underPart B of the Articles of Associatitraveterminatedromthe date ofiling the updated draft red herring prospectuigh SEBI

and accordingly, as on the date ofstfRed Herring Prospectus, no Shareholder has aight to nominate Directors or has any other rights.

(1) Pursuant to a resolution of the board of directors of the Company passed in their meetinghéjdleh 2023and a resolution of the
Shareholders of the Company passed in their AGM held on August 25, 2023, each fiillypaility share of our Company of face
val ue 7 10 wequiysharpsb f5teach.nt o 2

(2) Upon demise of Late Rakesh Jhunjhunwala, the equity shares held by him were transmitted to Rekha Rakesh Jhunjhunwala in her
capacity as his nominee and wife through operation of law.

Weighted average cost of acquisition of all Equity Shares transacted in tlemeyear, 18 months and three
yearspreceding the date of this Red Herring Prospectus

Period Weighted average Cap Pri ce Range of acquisition
cost of acquisition the weighted average | price: lowest pricei
(in ) cost of acquisitiorf hi ghest )pr
Last one year pre 10.31 [ 6 387.00- 387.0
Red Herring Prospe
Last 18 months pre 19.50 [ O 30000- 387.0°
Red Herring Prospe
Last three year st hg 36.50 [ 6 Nil# - 387.0®
Red Herring Prospe
A's c er Singhi& €d, Clastered Accountants, pursuant to their certificate datepist23, 2024
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" Pursuant to a resolution of our Board passed in their meeting held on July 14, 2023, and a resolution of our Sharehsédeirs hesr

AGM held on August 25, 2023, each fullypaidp equi ty share of our Company oHarfesxeofvadlfeead
and accordingly, 34,927,447 equity shares of our .Company of 7 10 e:
"Excluding gift andEquity Shares allotted pursuant to bonus issue.

& To be updated on finalisation of Price Band.

#No consideration has been paid as the Equity Shares have been acquired byramsnussion of equity shares

@ Consideration 6f 387.00per equity sharés pursuanto the Pre-IPO Placementiated August 3, 2024

Material Operational KPIs

Sr. KPls As atand for the financial year ended

No. March 31, 2024 March 31, 2023 | March 31, 2022
1. Store Count 162 135 106
2 Rental Areaof Stores (square feit million) 1.47 1.25 1.02
3 Average store sizer( square feet) 9,046 9,289 9,628
4, No. of Bills (in million) 10.04 8.22 5.75
5. Average Transaction Valuén( ) 1,038.69 1,040.88 1,026.17
6 Salesin mi Il lion) 9,718.55 7,871.34 5,504.31
7 Sales Apparels (n million) 8,153.21 6,745.15 4,791.57
8. Sales General Merchandisen( million) 1,565.34 1,126.19 712.74
9. Sales Mix Apparels (n %) 83.89 85.69 87.05
10. | Sales Mix General Merchandisén(%) 16.11 14.31 12.95
11. | Sales per square feét ( ) 7,758 7,445 6,190
12. | Same Store Sales Growilm ¢6) 9.54 25.73 17.04
13. (F;Irqi\gzt)e Label Brands Contribution to Total Rever 37.93 31.43 2472

Details of PrelPO Placement

A PrelPO Placement was undertaken by Gompany, in consultation with the BRLMs, for an aggregate amount

of 3iillon. Ole Prei | PO Pl acement was at a price of 387.00
Company in consultation with the BRLMs and the allotment of 956,072 Equity Shares to Volrado Venture
Partners Fund Il was completed prior to filing of this Restriti)g Prospectus with the RoC on August 3, 2024

The amount raised fromthe FreP O Pl acement aggregating to 370.00 mil
subject to the Offecomplying with Rule 19(2)(b) of the SCRR and accordingly the revised Fresh Issue size
aggregates to 1 |PO ®lacemeit] hbsinot exceededh 20% &f the Fresh Issue. Our Company

has appropriately intimated the subscribers to thdReePhcement, prior to allotment pursuant to the-FR®

Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful
and will result into listing of the Equity Shares on the Stock Exchanges. Further, relsecdogures in relation

to such intimation to the subscribers to the ® Placement has been appropriately made in the relevant sections

of this Red Herring Prospectus and will be made in relevant sections of the Prospectus.

Issue of Equity Shares for consideration other than cash or bonus issue in the last one year

Ot her than as di GapilalcSsuetdré i o n B amgGempany has not issued any Equity
Sharedor consideration other than cash or bonus issube one year preceding the date of this Red Herring
Prospectus

Split / Consolidation of equity shares of our Company in the last one year

Except as disclosed below, our Company has not undertaken split or consolidation of its equity shares in the one
year preceding the date of this Red Herring Prospectus:

Pursuant to a resolution of our Board dalety 14 2023and a resolution of our shareholders datedust 25,
2023 each equity share of -dividedifib®egytpsn g§r e$ o FDfurthere b c wa s
details,seé Capi t al 7 SShtarruec tcuarpei t al hi entpagedy. of our Companyo

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied to SEBI for any exemption from complying with any provisions of securities laws,
as on the date of this Red Herring Prospectus
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degr
information in this Red Herring Prospectus, including
an investment iWe thhaev eE qdueistcyr i Sheadr etshhe ri sks and uncert
the risks described below are not the only ones relev
we operate or to India andamd hemcgrutraismtiicds onmsot Adwin 1
that we currently do not deem materi al may al so adverl
and financial condition. I f any of thé&nbwh!| @wi rag er ing
currently deemed material, actually occur, our busine
condition could be adversely affected, the price of o
partt hef r i nvest ment . In order to obtain a complete
prospective investors suhnocutlidonr evaidt ht hii Gu rs eBusiionne sism, ¢
ifManagement 6s Discussion and Analysis of Financi al C
Informati oRk@46B7Aa65 respectively, as wel |l as the
information contained in this Red Herring Prospectus.

Prospective investonsiust rely on their own examination of us and the terms of the Offer, including the merits
and risks involved anshould 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 thek$sdescribed in this section due to nature of such risks. Prospective
investors should pay particular attention to thetfthat our Company is incorporatachder the laws of India

and is subject to a legal and regulatory environment, which may differ in certain respects from that of other
countries.

This Red Herring Prospeontkingalstateomethdisng hfadar wanrvdb | v e
assumptions, estimates and uncertainties, whi ch may
anticipated-lionokihregnesntfasr ward result of such factors,
bel ow and el sewhere in this -IRedkiHeg r3$tngt Pherstpec turs .p &

Unless otherwise indicated or the context otherwise requires, the financial information included herein is based
on or derived from ouRestated Financial Informatioimcluded in this Red Herring Prospectus. For further

informati on, see AFind@mci al I nformationd on page

Unl ess otherwise indicated, industry and mar ket dat
publications, i n palrntdicaun aVYal uweh eRerteaiolr t Ma ri kicd(te dhienfic | u d |
AiTechnopadk) RibapuogdPt 2,02pdir epared Terxhnopmpkedt €¢g on Decemk
2022, and exclusively commissioned by and paid for by
Report is available on hthesweélbsittyeé eephaos &nn.l i€m/miprad hsetart
indicated, financial, operational, industry and ot her
included herein with respect to any particular year

ACertaiven€oons, Presentatiomndtistry and Mar ket Dat a
I ndustry and Ma2%Xet Dataod on page

SUMMARY OF THE RISK FACTORS

Risk factor reference
numbers
Internal Risks Risks which are internal andspecifically in relation | Risk factors nos. 1 to 8
to our Company
Risks associated with our busing Internal risks relating to our business and industry | Risk factors nosl to 25
and industry
Risks associated with financials | Internal risksrelating to our financials Risk factors nos26 to 30
Risks specific to the objects of tt] Internal risks relating to the objects of the Offer Risk factors nos31to 35
Offer
Risks relating to legal an( Internal risks from a legal and regulatory stand poi| Risk factors nos36to 41
regulatoryfactors

Other internal risks Ancillary internal risks relating to our Company Risk factors nos42 to 48

External Risks Risks which are external and are not dependent | Risk factors nos.49to 7 3
linked only to our Company but pertains to the
entire industry and economy in which we operate
Risks relating to India Ancillary external risks relating to our business g Risk factors nos49to 59
financial condition

Nature / Category of Risk Description
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Risk factor reference
numbers

Risks relating to the Equity Shar¢ External risks relating to the Equity shares and | Risk factors nos60to7 3

and thisOffer Offer

Nature / Category of Risk Description

INTERNAL RISKS
Risks associated with our Business and Industry

1. Geographical Concentration of Busines®ur stores are concentrated in the eastern parts of India and
any adverse developments affecting our operations in this state could have an adverse impact on our
revenue and results of operations.

Our stores are concentrated in the eastern parts of lndiaye generated a majority air sales from our
stores in West Bengal, Odish&ssamand Bihar( ¢ o | | e €dra Makédtsp )Theffollowing table sets
forth the contribution of oustores inthe Core Markets to ouotal revenudrom operations for the periods

indicated:
Particulars Fiscal 2024 Fiscal 2023 | Fiscal 2022
(Consolidated) (Standalone)
Contribution of the stores in Core Markets to ¢ 8.494.96 7.19.30 5.039.22
total revenue from op
Contribution of the stores in Core Markets to ¢
total revenue from operations (in %) 87.32 90.50 9144

We may continue to open more storeshia eastern part of Indi&xisting and potential competitors to our
businessemay intensify their efforts in thsestates by launching aggressive promotional campaigns, which
could reduce our market share. The concentration of our operatioreseadtermpart of India heightens our
exposure to adverse developments related to competition, as well as economic, political, demographic and
other changesndcould have a material adverse effect on our business, fihaacidition and results of
operations.

2. Products Concentration: Our business is concentrated on sale of our apparel and merchandise products
and subject to the unpredictability of changing customer preferences.

We operate under two business verticadsnely, apparels and general merchan@se business is currently
highly concentrated on our apparel product cateddrg following table sets forth contribution of our apparel
product categoryowards our revenue from operations for the periods indicated:

Particulars Fiscal 2024 Fiscal 2023 | Fiscal2022
(Consolidated) (Standalone)

Contribution of apparel to the revenue frc 8,153.21 6,745.15 4,791.57
operations (in mi
Contribution of apparels to the revenuen 83.80 85.61 86.94
operations (in %)
Contribution of general merchandise to t 1,565.34 1,126.19 712.74
revenue from operat
Contribution of general merchandise to t 16.09 14.29 12.93
revenue fom operations (in %)

Our business is characterized pidly changing customer preferencedur results of operations are
dependent on our ability to anticipate, gauge and respond to such changes in customer prefepoceseand
new productsapproach other suppliers or hire different contract manufadedgn thenwith changes in
fashion trends as well as customer demands and preferences.

We are also to a large extent dependenbanin-housefunctional experts such as designers, buyers and
analystswho can identify and predict the emerging trends based on analysis of customer prefardnces

hence if these designers, buyers and analysts are not adept in their assessment of customer preferences then
the same may have an adverse effect on our busi@essCompany has not incurred any research and
development related costs in the Fis@dl24,2023and2022.
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Typically, we keepour inventory relating to a particular season at our stores and thereafter try to liquidate
any unsold inventory during end of season satte.we v er , should there be a <c¢h
preferences, we would not be able to liquidate the leftover inventory through the end of season sales.

While we have managed to grow our customer base in thegsed on our modehere can be no assurance
that our target customer base will not develop a preference for the promotion model and be attracted to
promotional deals offered by our competitors

If any new private labels, including under our existing products verticals, that we launch are not as
successful as we anticipate, our business, results of operations and financial condition may be adversely
affected.

We currently own 10 private label branif§e may launch additional brandad labeldn the future across
product categories, in order to effectively market sofferings However, we cannot assure you that any
new labelsor brands launched by us will lpeeferredby our customers or retail partnerger our existing
products or that we will be able to recover costsachieve profitabilityassociated witldeveloping such
labelsand brandg-urther,expansion of oustock keeping unitglace a strain on our management, operational
and financial resources, as well as our information syst8gtsout below is the contribution of our private
label brands to our revenue frormpearations.

Particulars Fiscal 2024 Fiscal 2023 | Fiscal 2022
(Consolidated) (Standalone)
Contribution of our private label bran_ds to our reve 3.689.95 2.476.51 1,362.47
from operations (in mi
Contrlbutlon of our private label brands to aewvenue 3793 3143 2472
from operations (in %)

In addition,the process bdesigning productender our private labés a key aspect of our operations for
which we rely heavily on data analysis and the study of fashion trends to introduce new and original concepts.
Our Company has not incurred any research and development related costs in th#2¢;2l323 and
2022.We cannot assure you that our current portfolio of designs and any produatsones will be well

received by our customers, or that we will be able to recover costs we incudesigning and developing

such products.

Creating and maintaining public awareness of our brand is crucial to our business and we accordingly invest
in various marketing and advertising campaigfet forth below is a table providing information on our
comprehensive marketing expenses:

Particulars Fiscal 2024 Fiscal 2023 | Fiscal 2022
(Consolidated) (Standalone)
Marketing (Advertlser_nent & Bu_smess_ Promotio 160.69 119 45 7772
Expenses (in mi |l lion)
Marketing (Advertisement & Busmess Promotio 165 152 1.41
Expenses (as a % of revenue from operations)

There can be no assurance that we will be able to sustain optimal levels of marketing, advertising, and
branding initiatives in théuture.

The public perception dhe products undesur private labed and the other private brands sold by us may
also be affected by several other factors, such as:

1 Occurrence of accidents or injuries, crime or similar events at our stotles premises of our contract
manufacturers

1 Negative reviews of our store and/or brands;

1 Negative feedback from our customers on the quality of our prodarats;

1 Any dissatisfaction amongst o8uppliers

If we are unable to enhance thisibility of our brands, it would have an adverse effect on our business,
reputation, and our financial condition.
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4. The fashion and retail industry are highly competitive. If we do not respond to competition effectively, our
cash flows, financial condition and results of operation may be adversely affected.

We operate in the highly competitive industry which is characterisevifiyshifts in consumer trends and
technology which may lead to an adverse impactaumr market share at any tintkie tothe significant

number of competitors in our industry that may compete more effectively than us. These frequent changes
and their impact on consumer demand may result into both price and demand volatility

Due to the nature of owfferings we face competition from various kinds fahionplayers including

players operating in retail, wholesakend ecommerce spac¢eational and local department storsd
independent retail stores. Many of our competitors may be, langemay have at their disposabstantially

greater financial, marketing and other resources and, therefore, may be able to adapt to changes in customer
requirements more quickly, devote greater resources to the marketing and sale of their products or adopt more
aggressie pricing policies than we can.

We are a value fashion retailer with a market shaBe@#b6, 2.2% and2.45% in theorganised value retail

market (lifestyle and home) in th&tates of West Bengal, Odisha and Assam, respectively as per the
Technopak Report on pa@d7. The table below sets forgstimatedhe market share of our Company and

our competitors in the value retail market (lifestyle and home) in the states of Odisha, West Bengal and Assam
for Fiscal 2024 as per the Technopak Report on page

(in %)
Market share Value Retalil Market share Organized Value
Players (Lifestyle + Home) ] R
(Lifestyle + Home)
Odisha | West Bengal | Assam | Odisha | West Bengal | Assam

Baazar Style Retail Limited (Styl|  0.67 0.91 0.73 2.22 3.03 2.45
Baazar)
Baazar Retail Private Limite{ NA NA NA NA NA NA
(Baazar Kolkata)
Metro Retail Private Limited (M NA NA NA NA NA NA
Baazar)
Citykart NA NA NA NA NA NA
V2 Retail Limited (V2 Retail) NA NA 0.59 NA NA 1.96
V-Mart Retail Limited (V Mart) 0.24 0.22 0.57 0.78 0.74 1.89

Note: Statewise revenue of players is derived through estimation based on the number of stores in each state and Revenue per store.
We alsoface a variety obthercompetitive challenges, including:

wider penetration in certain geographical areas;
maintaining favourable brand recognition and effectively marketing our products to consumers in diverse
markets;

9 developing innovative and higduality privatelabel products in sizes, colours and styles that appeal to
consumers;

1 continue to provide strong and effective marketing support;
1 convenience of access to merchandise througgnamerce means; and
1 maintaining high levels of footfall in our stores.

f
f

Some of our organised competitors may also have advantages over us on accouet afia, more
prominent locations of their stores, more efficient distribution networks, better trained employees, greater
geographic reach, broader product ranges or access to a large pool of financial resourcasciSimaekets

tend toexperierwe quality retail for the first time, the nature of these retail offerings might commoditise
fashion for the customers. As a resinitorder to establish ourselves in these ratrkve will need to create

brands and propositions that cressaecustomer connect to our brand idendéikyng withproviding access to

high valueand therefore we may face challenges in establishing ourselves in these ritaekédble below

sets forth the store presence of our Company and our competitors in metro and mini metro cities, tier one
cities, tier two cities, tier three cities and tier four and beyond cities as per the Technopak Report on page
219
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Total Metro & . . . Tier4 &

Player Stores | Mini Metro Tierl | Tier2 | Tier 3 beyond
BaazarStyle Retail Limited (Style Baazar) 162 4 27 19 51 61
Baazar Retail Private Limited (Baazar Kolkat{ 172 NA NA NA NA NA
Metro Retail Private limited (M Baazar) 156 13 29 30 40 44
Citykart 108 0 21 17 66 4
V2 Retail Limited (V2 Retail) 119 NA NA NA NA NA
V-Mart Retail Limited (V Mart) 444 36 117 94 100 97

Note: MetrosNCR and Mumbai, Mini Metro Population >5Mn, Tier 1=51Mn , Tier 2= 1-0.3Mn, Tier 3= 0.180.3 Mn, Tier 4 <0.15
Mn. Players data as of Store Locator on the websitéémust 2024

Additionally, we are also witnessing a growth in the competition from online retailers who have been able to
offer similar productsas oursat competitive pricewith a wider geographical reacBue to various factors,
includingease of shopping from honefficient logistics managemeneésser physical presenaed strategic

tie-ups, online retailers are not only able to offer more discounts, but also a wider range of apparels and
accessories. Due to the above reasons, online retailing has been witnessing noticeable growth in the recent
years and increased competition from themld@¢woeduce footfalls and sales in our stotEse are unable to
adequately address competitive pressures, our business, financial condition, results of operations and cash
flows may be adversely affected.

The u StgleBadzabi or s i mi | arimagashy thied part@sme result in loss of business
to such third parties, and any potential negative publicity relating to such third parties may adversely affect
our reputation, the goodwill of our brand and business prospects

We believe our success depends on our brand irwag@ccordinglyour trademarks and other proprietary
rights have significant value and are importanidentifying and differentiating our products from those of
our competitors and creating and sustaining demand for our products. The use of similar tradernames
imagesby third parties may result in confusion among customers and loss of business.

We cannot assure you that the steps taken by us to protect our intellectual property rights will be adequate to
prevent infringement of such rights by others. Additionally, we cannot assure you that obstacles will not arise
as we expand our product linecktine geographic scope of our sales and marketing. Third parties may assert
intellectual property claims against us, particularly as we expand our business and the number of products we
offer. While there have been no instances in the past, whereinda#rily had asserted intellectual property
claims against usnithe event we are not able to obtain registrations due to opposition by third parties or if
any injunctive or other adverse order is issued against us in respect of omndr&ader which wanay apply

for registrationin the future we may not be able to avail the legal protection or prevent unauthorised use of
suchtrademark by third parties, which may adversely affect our goodwill and business.

Our defence of any claim, regardless of its merit, could be expensive and time consuming and could divert
management resources. Successful infringement claims against us could result in significant monetary
liability or prevent us fromusing such trade mark selling some of our products. In addition, resolution of
claims may require us to redesign our products, license rights from third parties or cease using those rights
altogether.

The growth of our business depends on our ability to identify, obtain and retain quality retail spaues
our ability to effectively implement and manage our retail network

One of the factors ofw successs our ability to identify and acquire key retail spaces at such shopping
locations which have attractive commercial propositionsuch ashigh footfall, targeted customer
demographyand reasonable cost operationswvhich helps us to deepen our penetration in existing clusters
and expanding our footprint into new geographical areas

As on March 31, 2024, we had 162 stores across 86 districts in 9 §tatgdans to expand our store base

may not be successful and the implementation of these plans may not result in an increase in our revenues
vis-a&Vvis increase in our costs. Our new stores may have longer gestation periods and not be immediately
profitableand, as such, we may incur losses until these stores become profismie. expand our store
network, we will be exposed to various challenges, including those relating to hitifi of potential

markets and suitable locations for our new stores, obtaining leases for such stores, competition, different
cultures and customer preferences, regulatory regiagsoval requirementbusiness practicesustoms
achieving anticipated levels of financial support for new stores, hire, train and retain qualified store managers
and sales personnel, lack of brand recognition, uncertainty with local business partners, capacity of our
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backend infrastructure to accommodate new stores, logistics, inventory management and development or
construction plans of the local authorities which could have an impact on the external traffic flow to our
stores. In addition to the abeweentioned chadinges, our growth strategy will also place significant demands

on our management, financial and other resources and may require us to incur further indel#tedness
location of a new storeshould satisfy various parametdos make an attractive commercial proposition,
finalisation of location and property acquisition for our new stores is a process whidlerdegendent upon

factors as specified above and we may not be able to expand our store m¢tiverkame pace as in the past

or at the expected pacthe following table sets forth the number of new stores opened and closed in the
periods indicated:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Number of stores opened 33 34 18
Number of stores closed 6 5 3

The stores closed during the periods mentioned in the table above were closed due to operational loss caused
because of low footfall of customers at the locations at which the stores were located, and conversion of one
store into Mega Baazar. While we haslesed some of our stores due to commercial considerations in the
past as aforementioned, if any of our stores do not break even or fail to recover the investment outlay, our
expansion plans and our results of operations, cash flows, financial conditioprafitability may be
materially and adversely affected.

If we are unable to identify and obtain suitable locations for our expaasiper selection benchmarkiagd
enter into leasehold or rental agreements on terms commercially beneficigit tmans adversely affect our
expansion and growth planale usuallytake property through lease or license which typically vary from a
period of 9 to 2 years We also, own six of oustoreslocated in West Bengal aralportion of our stores
located in Chinsurah and Malda, West Bengahddition to the stores operdten lease or leave and license
basisfrom where we operate our busine®air central warehouse held on a leasehold basis as on the date
of this Red Herring Prospectuéwe are unable to renew these agreements on favourable terms, oot all,
our rental escalations are not favourableanss the customer demandie may be required to relocate
operations and incur additional costs in such relocation

We may also face the risk of being evicted in the event that our landlords allege a breach on our part of any
terms under théease/ leave and license agreements and there is no assurance that we will be able to identify
suitable locations to relocate our operations. Due to increased competition, we may also face increased lease
expense®r and rendl fee from our competitorst may also lead to termination of our leases or disputes that

may arise with store owners which may result in closure of our stthmes affecting our expansion and

growth plansWe cannot assure you that we will be able to execute our growth strategies in a timely manner
or within estimated budget. Our inability to properly manage our growth may have an adverse effect on our
business, results of operations and financial condition.

We follow a clusteitbased expansion model which leads to a concentration of our business@hasively
small area

While opening new stores, we consciously follow a clubsedexpansion modeh which a new store is
opened and operated within the same or nearby districts in which we operate our existing stores. Fhe cluster
based expansion model has lethttreasd efficiencies in supply chain and inventory management processes,
our brand visibility, optimiation ofour marketing expenditure, efficient utilization of our human resources
This model alsgrovides us with an incisive understanding of customer prefeseRor further details,

p | e a s@urBugnes$ Our Competitive StrengttisAccelerated store expansion through a clustased
approactd o n 2238 dhysehowevereads to concentration of our business in a relatively small area rather
than a widespread preserared nore than one store located close to each other in a cluster may lead to each
such store eating into the sales of the other stores in the cluster. If our-bhsstdrapproach fails or leads to
reduction of individual store sales dueatny reason whatsoevet may lead to lower revenues which could
have a material adverse effect on our business, financial condition and results of operations.

Risks related to Suppliers
Werely on a wide range of third party suppliers for sourcing our products with whomdeenot have

definitive or exclusiveagreements. Failure to successfully leverage @upplier relationships and network
or to identify new supplierand any loss arising from failure to supply or delay in supply by our Suppliers

46



or from any defective products supplied byr Supplierscould adversely affecbur business, financial
condition, cash flows and results of operatians

We do not manufacture any products we sell. The products sold by us at our stores are sourced from a wide
variety of suppliers. Our ability to operate value retail stores for our customers is dependent on our
relationships with our Suppliers. We face sfipaint challenges in finding qualified suppliers who conduct
timely delivery of quality merchandise. Our growth as a business depends on our ability to attract and retain
high quality and cosegfficient suppliers to our network. As of March 31, 2024, oom@any had a diversified

supplier base of 641 Suppliers of which 82 Suppliers were engaged to supply apparel our private label brands,
442 Suppliers were engaged to supply apparel of third party brands and 117 Suppliers were engaged to supply
apparel of bth, the third party brands and our private label brands. The following table provides information

in relation to the Companyb6s top ten Sup-qnirader s and

in percentage terms for the periods indicated:

Particulars Fiscal 2024 Fiscal 2023 | Fiscal 2022
(Consolidated) (Standalone)
Contr!butlon of top 10 qupllers_ to purchase 1,201.84 84775 65851
stockin-trade (n mi Il lion)
Percentage of contribution of top 10 Suppliers
purchase of stoeln-trade (in %) 15.75 14.86 14.49
Contribution of top 10 Suppliers of private label
purchase of stoel-trade {(n mi | | i g 1,005.99 516.67 438.20
Percentage of contribution of top 10 Suppliefs
private labeto purchase of stoek-trade (in %) 13.19 9.06 9.64
For additional information r@uBusitksSndegumnSummploine p amn

We rely on thirdparty manufacturers, wholesalers and manufacturers for uninterrupted supply of products to
our Company. In order to maintain flexibility in procurement options, we do not have -d&elongupply
arrangement with any of our Suppliers andps@cure our products on a purchase order basis, which contains
the basic terms and conditions. If we are unable to continue to procure supplies at competitive prices, our
business will be adversely affected. Our competitors may also procure goods fr@uppliers at lower

prices or may obtain better terms of procurement from our Suppliers which may adversely impact our
advantage as a value retail store. Our top five Suppliers contributed 22% @ our overall purchases of
stockin-trade in the last Fiscal and we are not heavily reliant on our relationships with these Suppliers. The
table below sets forth the details of our Suppliers for the Fiscals 2024, 2023 and 2022:

Number of Suppliers Fiscal 2024 Fiscal 2023 Fiscal 2022
At the beginning of the Fiscal 686 684 645
Added during the Fiscal 192 188 209
With whom we ceased doing business during the Fig 237 186 170
At the end of thd=iscal 641 686 684

* The Suppliers with whom we ceased doing business during a Fiscal has been determined on the bgd#&cefmamt of any purchase
orders from such Suppliers who have supplied products during the previous Fiscal.

Should our business relationship with any of our Suppliers be terminated, it may have an impact on our overall
procurement. Since we do not have any definite agreements with our Suppliers, we do not have any
exclusivity. If any of our Suppliers fails to ldeer the products in a timely manner or at all for any reason or

to meet our quality standards, or any litigation involving such third parties or angongpliance of
applicable laws or strikes, labour shortages, disputes with trade unions etc., fitattagua ability to manage

our inventory levels, which in turn, may result in unavailability of the product thereby adversely affecting our
customer shopping experience and our reputation. The deterioration of the financial condition or business
prospectof these Suppliers could reduce their ability to meet our requirements and accordingly result in a
significant decrease in our revenues. Certain other factors affecting our Suppliers and thereby impeding our
access to products are political and economstability in India or political instability in certain states of

India in which our Suppliers are located, the financial instability of the Suppliers, the availability of raw
materials to the Suppliers, merchandise quality issues, transport availabdityoat, transport security,
inflation, and other factors. While we intend to continue to engage with new suppliers as a part of our business
strategy, we may not be able to identify or conclude appropriate or viable arrangements in a timely manner
or at dl.
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Furthermore, we may not be able to negotiate favourable terms with the contract manufacturers for production
of new categories of products for our private label offerings. We may need to price aggressively to gain
market share or remain competitive in amgw product categories. It may be difficult for us to achieve
profitability in the new product categories and our profit margin, if any, may be lower than we anticipate,
which would adversely affect our overall profitability and results of operations.aMeot assure you that

we will be able to recoup our investments in introducing these new brands and labels.

The operations of our contract manufacturers are further subject to various operating risks, including
breakdowns and failure of equipment, industdaatidents, employee unrest, severe weather conditions,
natural disasters etc. These factors may result in delay in supply of products and may affect the quality of the
products. In such cases, we may face challenges in substituting our existing Supiblieessmsuppliers at

short notice. Further, the violation of or any suspected violation of labour laws or other applicable regulations
by our Suppliers, could also have an adverse effect on our business.

Our operations are exposed to the risk of fire accidents which could result in significant financial loss,
property damage, interruption of our business operations and potential personal injury or loss of life.

As on March 31, 2024, our Company operated 162 stores &&mts¢es and one warehouse located in
Hooghly, West Bengal. Our stores and warehouse are exposed to the risk of fire accidents arising out of
various factors including, electrical short circuits, improper handling of flammable materials, inadequate fire
sakty measures, and external factors such as lightning or arson. Such accidents could cause loss of our
inventory located in our stores and our warehouse, damage the physical premises, lebdsigess
disruptions, loss of revenue, and increased expenses. Additionally, we may incur liabilities arising from
personal injuries, if any caused by fire accidents. For instance, in September 2015, our erstwhile warehouse
located at Howrah, West Bengaltmessed fire outbreak causing damage to our merchandise and books of
accounts. Further, in May 2024, a fire accident occurred at our erstwhile warehouse located at J.L No. 11,
Prospace Industrial Parks, Mouz@&elumilki, Pearapur Gram Panchayat, Sreenanipistrict, Hooghlyi

712 223, West Bengal causing loss of inventory stored in the warehouse. While we had availed a standard
fire and special perils policy for the erstwhile warehouse, we may not be able to claim full insurance amount
for loss caused due the fire accident at our erstwhile wareholaather, ar Company has set up a new
warehouse in Hooghly, West Bengal through which our products are stored and dispatched to the relevant
storessubsequent to the fire accident at our erstwhile warehouse

Certain of our stores do not have-olojection certificate in relation to fire safety from the relevant local
authorities under thEreNeCbpepvaheretatue begrebabpensat ¢
pl e as &Wehawe nofiobtained requisite approvals to operate certain stores of our Company. If we are

unable to obtain the requisite approvals, licenses, registrations or permits to operate our business or are
unable to renew them in a timely manner, our businesssults of operatios may be adversely affectid

on pages2. While our Company has undertaken safety protocols through installing the requisite firefighting
equipment at our stores which do not have the Fire NoC, there may be challenges in case of any untoward
incident, including accidents arising out of any figbreak.

Some of our products are subject $easonal customer demands.

There are certaiproductsoffered at our storedased on the preferences air castumerswhich are
contingent upon seasonal requirements sudasisal wears, -Bhirts, shorts etc., during summer season and
woollen clothes, jackets, sweatshirts etc. during winter seasons or requirements based on the festive or
wedding seasonand our success is dependent on our ability to swedtrequirementsn a timely manner

The retail consumer spending is heavily dependent on the economy and, to a large extanusn
occasions such as festivals, seasonal changes, weddind$ieste seasonal variations in consumer demand
subjectthe industry in which we operate ito, a considerable degree of volatiliys a result, our revenue

and profits may vary during different quarters of Figcaland certain periods may not be indicative of our
financial position for a fulFiscalor future quarters or periods and may be below market expectdfions.
example, we tend to experience higher revenue from our businessssain quarters and in particular, the
secondandthird quarters of a particular Fiscal, which coincide with the festival season for our customers.
Further, any unanticipated decrease in demand for our products during our peak selling season could result
into a higher closing inventory position, which may leaddiglay insale and liquidation of inventorgs

opposed to in theormal course of business, which could adversely affect our financial position and business
operations.
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Fluctuations in the apparel retail market affect the inventory owned by apparel retailers, since merchandise
usually must be manufactured in advance of the season and frequently before fashion trends are evidenced
by customer purchases. If sales do nottregpectationsexcessnventory may lower planned margins. Our

brand image may also suffer if customers believe we are no longer able to offegrtthandise pertaining

to latest fashiorand trendsThe occurrence of these events caddersely affect our cash flows, financial
condition and business operations.

We may face potential liabilities in the future from lawsuits or claims from third parties, should they
perceive any deficiency in our products, which may adversely impact our business and financial condition.

We believe in providing quality products and due care is taken to mitigate the associated risks which may
happen due to factors beyond our control. We may face the risk of legal proceedings and claims being brought
against us by our customers on accoursiatd of any defective product. Further, we could also face liabilities
should our customers face any loss or damage due to any unforeseen incident such as fire, or any other
accident, in our stores, which could cause financial and other damage to ounangstThis may result in
lawsuits and /or claims against our Company, which may materially and adversely affect the results of our
operations and may also result in loss of business and reputation. Although we have not been subject to any
material productiability claimsin the last three Fiscalgie cannot assure you that we will not be subject to

such claims in the futur&Vhile we undertake quality checks @ir warehouse Y random samplingf the
productsat the time of receipdf such productsany daims against us initiated by our customers may have

an adverse effect on our reputation, brand image and our financial condition.

If we are unable to attract purchases from new and existing customers, our business, financial condition
and results of operations may be materially and adversely affected.

Our future growth depends on our ability to continue to attract purchases from new customers and existing
customersWe track our customers by tagging their respective mobile numbers to the tax invoices, to the
extent possible for the purpose of identifying repeat customers and new customers. However, provision of
mobile numbers is completely at the discretion of thetorners. The following table sets forth the
contribution of repeat sales and new customer sales to our total gross sales including taxes for the periods
indicated:

Particulars Fiscal 2024 Fiscal 2023 | Fiscal 2022
(Consolidated) (Standalone)
Contribution _of repeat sales to tot 71.94 70.00 68.50
gross sales (ifb)
Contribution of sales from othe
customeré) to total gross sales (in % 28.06 30.00 31.50

M Other customers include new customers and repeat customers who have not shared their mobile number at the tipeodistde of

However, our consumer engagement efforts may not continue to be as effective as we anticipate as
competitoramay orhave moved into, or increased their presence in, our geographic markets. Our competitors
may offer promotions or loyalty program incentives that could attract consumers who purchases our products
or divide their loyalty among several retailers. If weamable to retain the loyalty of existing customers and
attract new customers, our revenues could decrease, which could have a matergd affect on our
business, financial condition and results of operations.

The growth of our business depends on an agile and efficient supply chain management and our inability
to maintain an optimal level of inventory in our stores magpact our operations adversely

We strive to keep optimum inventory at our stoire®rder tocontrol our working capital requirements.
Inefficient supply chain management may lead to unavailability of right or adequate merchandise,
unavailability of range of apparels resulting in a mismatch between customer requirements and products
available abur storesTherefore, asuring shelfwvailability for our products warrants quick turnaround time

and high level of coordination witBuppliers. Our inability or failure to maintain a balance between optimum
inventory levels and our product offering at stores may adversely affect our business, results of operations,
cash flows and financial condition.

We estimate our sales based on the forecast, demand and requidfroentustomers and the target market

In general, the orders are placguproximately between 15 days t&4nonthsbefore the actual delivery of
products in the storeslepending on the product concerned and related requirements, for example for our
winter collection, we place purchase orders in May or June while the actual delivery is taken in September or
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October An optimal level of inventory is important to our business as it allows us to respond to customer
demand effectively and to maintain a full range of products at our stores. In addition, disruptions to the
delivery of products to our stores may occur fasens such as poor handling, transportation bottlenecks, or
labour strikes, which could lead to delayed or lost deliveries or damaged products and disrupt supply of these
products.

If we underestimate customer demand for our products, we may be required to outsource the manufacture of
additional quantities to partiegher than the existinuppliers Any disruptions or delays in the supply of

our products could hamper our operations and adversely impact our business and results of opéeations.
following table provides information in relation to our inventory turnover days for the period indicated:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Inventory Turnover Days 212 204 234

Furthermoreour distribution and logistics network are dependent orcentralwarehouse ithe Hooghly

district of West Bengal Our distribution centre acts as a storage facility for onward delivery of our
merchandise to all our stores. Any material disruption at this distribution agrtre warehousencluding

due to fire or such other accidents may adversely affect our distribution and logistics opdfatierample,

in 2015 a fire broke out at our central distribution centre in the Howrah district wherkbks/ 2020, the

super cyclonic storm AAmph a.Whilewdwere abte &odlaimtherrecavery e ho u s
pursuant to insurance for the losses, we cannot assure that these instances may not occur in future, or we will

be able to claim full insurance amount for any such losses. Such instanckavaan adverse effect on our

business, results of operations and financial condition

. Any failure in our quality control processes undertaken with respect to our products may have an adverse
effect on our business, results of operations and financial condition. We may face product liability claims
and legal proceedings if the quality oforr oduct s does not meet our custom

Our products may contain quality issues or undetected errors or defects, especially when first introduced or
when new products amrocured resulting from the design or manufacture of the product or raw materials
used in the producOur Suppliersmayfail to adhere to the standards set for them by us and the concerned
statutory bodies with respect to quality, quantum of production, safety and distribution, which in turn could
adversely affect our sales and reputatMe have an ifhouse quality control team to verify the quality of

the merchandise received from tBappliers. However, we cannot assure you that our quality control
processes will not fail or the quality tests and inspections conducted by us are accurate at all times. In the
event the qality of our products is not in accordance with our standards or our products are defective, our
customers may return our products, we may be required to recall or exchange such products at additional cost
to us and our reputation may be impacted, whictiuim may adversely affect our business, results of
operations and financial conditioAdverse publicity about these concerns, whether or not based on fact, and
whether or not involving products sold at our stores, could discourage customers from huypngdoicts

and materially and adversely affect our cash flows and results of operations. We have, from time to time,
exchanged products sold to our customers due to quality defects, or otherwise, in accordance with our
exchange and returns poljayhich results in discarding of such defective products and maydmeagverse

effect on our businesand our financial conditiaWe also face the risk of legal proceedings and product
liability claims being brought against us by our customers for defectiveigodold. We cannot assure you

that we will not experience any material product liability losses in the future or that we will not incur
significant costs to defend any such claims. A product liability claim may adversely affect our reputation and
brand mage, as well as entail significant costs.

. Weare depenenton third parties for our logistics and transportation needs. Any disruptions in the same
may adversely affect our operations, business, cash flows and financial condition.

We rely on third party transportation and other logistic facilities (in addition to eouse transportation
facilities) for transportation of our products from our warehouse to various stores. We have entered into
agreements with third party transpeetrvice providers and rely on them foocuremenof goodsfrom our
Suppliers As on March 31, 2024, we availed services freight and forwarding services thfr@party
transport service providers. The table below sets forth the details eptritgltansport service providers for

the Fiscals 2024, 2023 and 2022:
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MRS B 76l {PECTS e Tl Fiscal 2024 Fiscal 2023 Fiscal 2022
service providers
At the beginning of the Fiscal 20 18 14
Added during the Fiscal 11 8 18
Ceased during the Fiscal* 9 6 14
At theend of the Fiscal 22 20 18

* The third partyservice providers with whom we ceased doing business during a Fiscal has been determined on the basis of non
availment of services from such third party service providers who have provided their services during the previous Fiscal.

The table belovgets forth the freight and forwarding chargdegistics and transportation costs incurred by
our Company during Fiscals 2024, 2023 and 2022:

transportation costs

(in ~
Particulars Fiscal 2024 Fiscal 2023 | Fiscal 2022
(Consolidated) (Standalone)
Freight andorwarding charges logistics and 124.63 106.09 85.36

million)

Although we have insurance for transit of goods, and typically our transportation agreements have provision
for damages, since the cost of our goods carried by third fpartgporters is typically much higher than the
consideration paid for transportation, it may be difficult for us to recover damages for damaged, delayed or

lost goods.

Our operations and profitability are dependent upon the availability of transportation and other logistic
facilities in a time and cosfficient manner.Accordingly, our business is vulnerable to increased
transportation costs, transportation strikes and lockouts, shortage of labour, delays and disruption of

transportation services for events such as weathated problems and accidents. If we are untbtecure

alternate transport arrangements in a timely manner and at an acceptable cost, or at all, our business, results
of operations and financial condition may be adversely affected. Further, movement of goods encounters
additional risks such as aceidts, pilferage, and our inability to claim insurance may adversely affect our
operations, results of operations and financial condition.

Losses due to fraud, employee negligence, theft or similar incidents may have an adverse impact on us.

Our business and the industry we operate in are vulnerable to the problem of shoplifting by customers,
pilferage by employees, damage, misappropriation of cash and inventory management and logistical errors.
Additionally, our business operations also involve a significant number of cash transactions. While we have

had such instance in the past, however they have not been material to our business ofératietsil
industry also typically encounters some inventory loss on account of employee theittisgpplpplier

fraud, credit card fraudnd general administrative errdlhile we have taken measures to prevent such
instances such as introducing policies against shrinkages, pilferages and theft, regular stock audit of our stores

conducted by our centralized team, taking disciplinary action againstaropliance, blacklistig of vendors

and regular training sessions for our staff and security irecrease in product losses due to such factors at

our existing and future stores or our retail chann&y require us tanter alia, install additional security

and surveillance equipment and incur additional expenses towards inventory management and handling. We
cannot assure you whether these measures will successfully prevent such losses.

While we have set up various security meastwdsandle cash transactionge have in the past experienced

one instance of burglary which was recovered by our insurance. @d#tioough we have cash management
procedures and controls in place, there are inherent risks in cash management as part of our operations, which
include theft and robberynderreporting of collectionemployee fraud and the risks involved in transferring

cash from our stores to bank$ere have beemo materiainstances of emplogedishonesty in the past and

we cannot assure you that we will always be able to completely prevent such incidents in thgvhitare.

we have not incurred any losses due to fraud, employee negligence, theft or similar incidents during Fiscals
2024,2023and 2022, we cannot assure you that our Company may not suffer losses on account of fraud,

employee negligence, theft or similar incidents in the future.

Additionally, in case of losses due to theft, financial misappropriation, fire, breakage, or damage caused by
other casualties, we cannot assure you that we will be able to recover from our insurers the full amount of
any such loss in a timely manner, oradl. In addition, if we file claims under an insurance policy it could

lead to increases in the insurance premiums payable by us or the termination of coverage under the relevant

policy.
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17. Quality and consistency in customer service at our stores are critical for our success and any failure in
this respect could materially and adversely impact our reputation, business, financial condition, cash flows
and results of operations.

As on March 31, 2024, we had 2,616 permanent emplogaasbusiness is manpower intensived our

sales personnel play a crucial role in ensuring quality customer service at our storesithievagting with

the customers, building rapport and representing our b&dess of our business depends on maintaining

high standards of customer service in our stores. This is dependent on our ability to hire and retain the right
persomel, train them in the implementation of our processes effectively, monitor them continuously on key
service parameters and guide them regularly. We cannot assure you that we will be able to recruit and retain
the right personnel and functional experts of d succesful in delivering consistent services.

Further, the quality of our products also determines the quality of our customer service. Good quality products
enhance the customer satisfaction and vice versa. Any failure on our part to maintain the required quality of

our products may causeourcustone t o | ose trust i n our bAngfaldle For f
in our quality control processes undertaken with respect to our products may have an adverse effect on our
business, results of operations and financial condition. We may fackiqi liability claims and legal
proceedings if the quality of our pr odb©&Optthgsd&kddoes not
Herring Prospectus.

If customer service at our stordsteriorate®r any untoward act is committed by our sales personnel at our
stores our reputation might suffer resulting in a decrease in sales, which could materially and adversely affect
our financial condition, cash flows and results of operations.

18. If we fail to successfully implement oureommerce initiative, our business and results of operations could
be adversely impacted.

The retail industry continues to evolve rapidgnd customersre increasingly embrang e-commerce
platforms We are in the process of implementing owwoenmerce initiative to capture additional customer
base and provide our existing customers a new shopping expef@nrcsubsidiary, Konne@tyle Retain

Private Limited was incorporated on May 13, 2023 to undertake the business of retailing thcoogherce,
m-commerce, internet or intranet or any other communication media, in India and abroad. For further details,
pl e as distaryeand Cerfiain Corporate Mattefis Our subsidiarp o n 2t afghés Red Herring
ProspectusThroughour subsidiary, welan tooffer anonline platform for our customershich would allow

our customers towiew and access a broad range of apparel and generahamdise through a mobile
application or websiteTo advance our-eommerce initiatives, we may also need to cooperate with other
retail platforms and leverage our vast network of stores to provide consumers with seamlessaomeli
shopping experienc&@hrough an omnthannel business model, we aim to provide fully integrated approach

to value retail that aims to provide our customers, a unified and seamless experience across all channels and
touchpoints. These includes online, physical store, or Wyilenapplications.

We cannot assure you that we will be able to make, improve, or develop attractivieiensy and secure
online sales channels that offer a wide assortment of products at affordable prices with rapid-evst low
delivery options. We may also not beald continually meet the changing expectations of online shoppers,
developments in online and digital platform merchandising and related technblaglyer, we will be
required to comply with the extant laws in relation to foreign investrfdhof these could place us at a
competitive disadvantage, result in the loss-obmmerce and other sales, harm our reputation, and have an
adverse impact on the growth of ouc@mmerce business, reputation, and results of operations.

Our revenue from sale of products on third pargoemerce platforms fdfiscal 2024w a s2.29million.
While we have currently been incurring a loss on the products sold on the third-panyrerce platforms
due to lack of adequate experience in operating-oonemerce channels leading to challenges in scalability
and high operational and logistics costs caused as a result of high rate of saletheg®ican be no assurance
that it will turn out to be profitable in the future.

19. We use relevant technology for our operations and our inability to upgrade such technology from time to
time could adversely affect our operatiol®e are also subject to data protection laws and failure to comply
with such laws could inhibit our business operations.

We make use dfigital platforms information technology systenesd analytics and are extending the reach
of our products and brands through omnichannel platforms. Further, we use relevant technology for
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supporting our operations, including property management, procurement, and customer amenities. For
instance, we usauto replenishment systeand warehouse management systehich provides us with
seamlesassistance in the management of our central warehouse in the Hooghly district of WestR&engal.
further OuwBuinesssinfornmtioe Te¢hnology o n 251 gt #ollowing table sets forth the
capital expenditure incurred by our Company on technology and other related costs durin@G2dcat23
and2022:

(in = million)
Particulars Fiscal 2024 Fiscal 2023 |  Fiscal 2022
(Consolidated) (Standalone)
Technology and other related costs 27.71 40.06 | 29.97

Our ability to operate seamlessly depends in part on our ability to maintain and upgrade our information
technology systems and infrastructure on a timely andeftesttive basis. These technologies may undergo
enhancements from time to time and our itigbto maintain or upgrade the technologies used by us for
operations, could materially and adversely affect our operations.

Our Company's information technology systems may not always operate without interruption and may
encounter temporary abnormality or become obsolete, which may affect its ability to maintain connectivity
with our stores and our central warehouse. We caassatre that we will always be successful in developing,
installing, running, and migrating to new software systems or systems as required for its overall operations.
Even if we are successful in this regard, significant capital expenditures may be regpuirédmay not be

able to benefit from the investment immediately. Further, the increasing-aitbeks, the threat of
unauthorised access, privacy breach and the possibility of misuse of sensitive information or operational
disruption continuously posehreat to information and cyber security.

We are subject to laws relating to the collection, use, retention, security and transfer of personally identifiable
information with respect to our consumers and employees. In many cases, these laws not only apply to third
party transactions, but also magtrict transfers of personally identifiable information among us. Complying

with data protection laws may cause us to incur costs or require us to change our business practices. Changes
in regulations pertaining to collection, storage and usage of @rdata of customers could require us to

invest significant resources which in turn may adversely impact our results of operations and profitability.
Lapses in managing these threats could inhibit the business operations and may also lead to data leakage and
loss of sensitive data.

. Our business plango incur significant expenditure for its expansion activities and in relation to the growth
of our business and any inability to obtain necessary funds may impact such opportunities and our
business in the future.

We incur growthbased capital expendituie relation to our busineder instance, operating and setting up
stores, enhancement of technology, creating and maintaining digital channels for sales. The actual amount
and timing of our future capital requirements may differ from estimates as a result of, among other things,
unforeseen delays or cost overruns in developing our products, changes in business plans due to prevailing
economic conditions, unanticipated expenses and regulatory ch&egdsrth belov are the details of the

capital expenditure incurred by our Company.

(in™ million)

. . . Fiscal 2024 Fiscal 2023 Fiscal 2022
Particulars of Capital Expenditure (Consolidated) (Standalone)
Building 338.13 61.61 -
Plant and Machinery 22.74 25.08 8.40
Electrical Installations and Equipment 96.61 73.03 39.85
Air-Conditioner 55.13 55.56 26.02
Furniture and Fixtures 118.35 100.23 91.24
Motor Vehicles - - 2.47
Office Equipment 42.32 39.79 26.91
CCTV Camera 3.60 3.90 2.42
Servers and Networks 1.62 3.25 3.62
Computer and Accessories 17.21 29.36 20.76
Lease hold Improvement 87.96 4609 32.8
Intangible assets 8.88 7.43 5.60
Capital workin-progress 53.97 (11.20) 9.35
Total 846.52 434.14 269.11
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22.

The capital expenditutiacurred by our Company during the Fiscals 2024, 2023 and 2022 have been funded

through our internal accruals, debt financing and issue of equity shares through private placement on
preferential basis. For further details in relation equity share capigli a n ¢ e s , CapitalStaustwe s e e

T Notes to Capital Structurie Share Capital History of our Compainy o n 9% a g e

If the funding requirements of a particular business growth plan increase, we will need to look for additional
sources of finance, which may not be readily available, or may not be available on high commercial terms,
which may have an adverse effectaunr profitability. Our ability to finance our capital expenditure plans is

also subject to a number of risks, contingencies and other factors, some of which are beyond our control,
borrowing or lending restrictions, if any, imposed by applicable governmeuiat®ons, and general
economic and capital market conditions.

Any significant change in the contemplated financial requirements may have an adverse effect on our cash
flows, financial condition and results of operations. We cannot assure that we will be able to raise additional
financing on acceptable terms in a tlynenanner or at all. Our failure to renew arrangements for existing
funding or to obtain additional financing on acceptable terms and in a timely manner could adversely impact
our business operations and future prospects.

Our business is manpower intensivend we rely on our Key Managerial Personnel, Senior Management
Personnel and other key personnel and the loss of or our inability to attract or retain our employees could
adversely affecour businessresults of operations and financial conditions.

Our performance anduccess depends the efforts and abilities of some of our Promoters, members of our
business team, Key Managerial Personnel, Senior Management Personmeloamdbility to attract, hire,
train and retain skilled customer and sales personnel. Our business is manpower jatethsivecontinued
growth depends in part on our ability to recruit and retain suitable staff.

As we expand our network, we will need experienced manpower that has knowledge of the local market and
the retail industry to operate our stor€sirther, we believe that the inputs and experience ofkeayr
Managerial Personnel are valuable for the development of business and operations and the strategic directions
taken for our Companyturther, ve have faced increasing competition for management and skilled personnel
with significant knowledge and experience in the retail sector in IRgiadetails, se Odér Management

Changes in the Key Managerial Personnel and Senior Management Personnghge293 As on March

31, 2024, we had 2,616 personnel who were permanent employees of our Company of which 2,232 personnel
were involved in sales initiatives and 127 personnel as contract hires. The contract hires of our Company
have been engaged through an agghoough a service agreement dated November 1, 2083ecan be

no assurance thate will beable to retain these personnel or find adequate replacements in a timely manner,
or at all, or that thattrition rates for our employees, particularly our sales personnel, will not incidese.

table below sets forth our rate of attrition of our employees over the F224s2023and2022:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Rate of Attrition (in %) 36.61 51.04 44.88

We may require a long period of time to hire and train replacement personnel in the event of termination or
resignation of the qualified personnel of our Company. We may also be required to increase our levels of
employee compensation and provide bonuses and perquisites more rapidly than in the past to remain
competitive in attracting employees that our busimegsires which could impact our costs and profitability.

Failure to train and motivate our employees properly may result in an increase in employee attrition rates,
require additional hiring, erode the quality of customer service, divert management resources, and impose
significant costs on u#\ significant increase in our employee attrition rate could also result in decreased
operational efficiencies and productivity, loss of market knowledge and customer relationships, and an
increase in recruitment and training costs, thereby materiallycretsely affectig our business, results of
operations and financial condition. We cannot assure you that we will be able to find or hire personnel with
the necessary experience or expertise to operate our sttilegxisting markets or new markets that we are
entering into. In the event that we are unable to uitable personnelith the necessary knowledge or the
necessary expertisequired for our store®ur business may be severely disrupfedncial condition and

results of operations may be adversely affected.

The share of unorganized retail in the apparel segment and general merchandise segment is significantly
higher compared to the share of organised retail in apparel segment. We face competition from players
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23.

24.

25.

operating in retail, wholesale and ecommerce space forming part of the unorganised retail in apparel
segment.

Theoverall lifestyle and home value retail industry in India was estimated t6,662.11 billionin Fiscal

2024 of which unorganised retail accounted fé0% whereasorganised retail accounted f80% of the

overall lifestyle and home value retail industry as per Technopak Report o8@@&dde unorganised retail
portion encompasses players operating in retail, whalle and €ommerce space. The target customer base

of these players are the target customer base of our Company. Further, the pldneetmorganised retail
segment may be benefiting from various intrinsic factors including lower over head costs and capital
expenditure by virtue of their size of operations, sole or core presence-aiet tier4 cities, customer

loyalty built over ime and quick inventory turnaround time caused due to limited and focused inventory
requirements owing to size of the operations and target consumer, higher discounts and ability to sustain on
lower profit margins which help them compete in capturing tlaeket. If we fail to compete with such
unorganised players and succeed in building customer loyalty or optimize of our operations and inventory
turnover, our business and results of operations would be adversely impacted.

We are significantly dependent upon third party contract manufacturers for our private label brand
apparel.

We currently own 10 private label brands through which we offer soaartals, casuabear, ethnievear

and westerrwear apparels, catering to the requirements of men, women and children. We engage third party
contract manufacturers for the purpose of nfacturing our private label brand apparel wherein we
determine the product specifications, fabric, fit, size based on latest trends. However, we do not have any
definitive agreement with the thilarty contract manufacturers and engage them through ercinders

on the basis of our relationship with them.

We cannot guarantee that we can monitor the manufacturing processes of the apparel and thus we face the
risk of lack of control over our product to the extent of the production, strategies, manpower etc. Through
their action, we may be liable for the giyalbf our products and are exposed to claims resulting from quality
control issues including manufacturing defects or negligence in storage or handling, which may lead to poor
quality of our apparel. The operations of the third party contract manufacineesabject to operating risks
including, breakdowns and failure of industrial equipment, accidents, employee unrest, severe weather
conditions, natural disasters etc which may result in delay in supply timelines and quality of products. In such
cases, wanay face challenges in substituting existing third party contract manufacturers in short notice.
Further, violation of or any suspected violation of labour laws or other applicable regulations by our third
party contract manufacturers, could also havadrerse effect on our business.

We have an ifhouse quality control team to verify the quality of the merchandise received from the Suppliers.
However, we cannot assure you that our quality control processes will not fail or the quality tests and
inspections conducted by us are accurateall times. If the quality of the apparel manufactured is
compromised due to lack on part of the th@ty contract manufacturer, or due to any of the operational
risks mentioned above, we may not be able to find replacement, in a timely mannealloorafind a
replacement on favourable pricing, terms and conditions. Any change in terms, costs, pricing etc may impact
our overall cost of production and we may not be able to pass on such increased cost to our customers,
resulting in reduced margins losses, which may adversely affect our business operations, financial position
and cash flows.

Our operations could be adversely affected by strikes, work stoppages or increased wage demands by our
employees or any other kind of disputes with @mployees

We believe our employees and personnel, including personnel at our stores are critical to maintain our
competitive positionOur employees are not unionisédthough we have not experienced any material
labour unrestwe cannot assure you that we will not experience disruptions in work or our retail operations
due to disputes or other problems with our workforce, which may adversely affect our ability to continue our
business operatien Any labour unrest directed against us in the future, could directhdaectly prevent

or hinder our normal operating activities, and, if not resolved in a timely manner, could lead to disruptions in
our operations. These actions are very difficult for us to predict or control and any such event could adversely
affect ou business, results of operations and financial condition.

Many of our Directors do not have prior experience of holding a directorship in a company listed on the
Stock Exchanges.
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Many of our Directors do not have any prior experience of holding directorship in a Company listed on the
F or CuuMabagement Brieftbiagraphses of Pilectosss @ ns e e ,
page272of this Red Herring Prospectus. Following listing of the Equity Shares, our Company will be subject

to applicable corporate governance requirements under the SEBI Listing Regulations, including additional
compliance and disclosure requirements. Any-aampliance with the regulatory frameworksising as a
result of lack of experience of our Directors, may subject us to adverse regulatory actions, and may adversely

St ock

impact our reputation, financial condition and Equity Share price.

Risks Associated withFinancials

26.

27.

We have incur
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t. Additi
in the future or continued sustenance of low PAT margins may adversely impact our operations and
financial conditions and the trading price of our guity Shares.

onal

Y,

We have incurred losses in the past on account of degrowth in our revenues, gross margins on our products
and increase in our operational expenses, financial liabilities and abnormal losses on our fixed assets due to

closure of storesn account of the COVIER19 pandemicThe following table sets forth our profit (loss) after

tax for the periods indicated

Particulars Fiscal 2022
(Standalone)
Profit (loss) after taxif million) (80.07)

Additionally, our Subsidiary has also incurred loss for Fiscal 2024 .ability to operate profitably depends

upon a number of factors, some of which are beyond our co@@VID-19 or any pandemic of similar
nature can significantly impact our business and adversely affect our operations, profitability, cash flows.

Further the table below sets forthur PAT margins for Fiscals 2024, 2023 and 2022

Anal

Particulars Fiscal 2024 Fiscal 2023 | Fiscal 2022
(Consolidated) (Standalone)
Profit (loss) aftetax Margin (In %) 2.23 0.64 | (1.43)
Our PAT margins are adversely impacted by the finance costs, depreciation and amortisation expenses and
otherexpenses.or further Marhagenamemntodhs Biewc Wissi on and

and Results of Operationd Results of Operatioldss o n 389 df gefail to increase our sales or manage
our expenses and cash flows, we may not be able to increase our revenue or be profitable in the future.

We have incurred indebtedness and are required to comply with certain covenants based on documentation

entered into with the lenders. Our inability to meet our obligations, including financial and other
covenants, under our financing arrangements could &dsely affect our business, results of operations,
financial condition and cash flows. Further, the terms of our financing arrangements contain various

covenants that may limit our business activities.

Theterms of our financing arrangements contain, and our flitbaacing arrangements with lendemay
covenants
particular, these agreements include, or may incluter alia, covenants relating to limitations on

contain, var.i

amendment of memorandum of association or articles of associatiange to the ownership, control,

ous

restricti

vV e

t hat

composition of the boardpnstitution or the management structure, including resignation ofcatior key
managerial personnet senior managerial personnel, changes in capital strucam&olling interest and/or

any dilution of the shareholding of principal shareleadg changes in themuneration payable to the board
of directors of the Companiror example, we carot declare dividend for any year except out of profits of

the current year and subject to no default in payment/repayment oblifatiorour lenderand obtaining

prior written approval of theender.In addition, our financing aangements require us to comply with certain

mi

financial covenants as well as information covenants. Such restrictions could limit our ability to respond to
market conditions, to provide for unanticipated capital investments or to take advantage of business o

acquisition opportunities. Compliance with these covenants may prevent us from pursuing opportunities that

we believe would benefit our business, including opportunities that we might pursue as part of our plans to

expand our store base, our product iffgs, and sales channeSome of our financing agreements also
contain crosslefault clauses, which are triggered in the event of defaahie or more terms of the respective

financing agreementsy our Company under the respective financing agreema&sitsnJune 30, 2024our
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28.

total secured outstanding borrowirggd o0 o 8,534 #6million. Our Company does not have any unsecured
borrowings as on the date of this Red Herring Prospectus.

We have in the past entered intelated party transactions and may continue to do so in the future, which
may potentially involve conflicts of interest with the equity shareholders.

We have in the ordinary course of business entered into transactions with related parties in the past and from
time to time, we may enter into related party transactions in the future. These transactions include
remuneration to Wholéme Directors and Keianagerial Personnel and transactions in relation to sale and
purchase of goods, payments towards {gosployment benefit fund, professional fee, purchase of
immovable property, extending loans and payment of interest to entities controlled by Key Nenager
Personnel and their relatives; and payment of rent in relation to properties owned by our Key Managerial
Personnel and their affiliateBhe following table sets forth the summary of related party transactions entered
into by our Company with related parties for the Fiscals42@023 and 202, as per IND AS 24 Related

Party Disclosures and as reported in the Restated Financial Information:

Fiscal ended March Fiscal ended March Fiscal ended March
31, 2024 31, 2023 31, 2022
Nature of In % vis-a- In % vis-a- In % vis-a-
Transaction ezl ey I n vis the I n vis the I n vis the
million nature of million nature of million nature of
transaction transaction transaction
Sale of goods | Shreyans
Creation Global 0.04 0.00 0.05 0.00 0.05 0.00
Limited
Sale of goods | Paridhi Creation - 0.00 0.82 0.01 0.01 0.00
Sale of goods | Dwarkadas ) 0.00 0.19 0.00 ) )
Mohanlal
Sale of goods | Jayshree Textiles - 0.00 - - 0.11 0.00
Sale of goods | Zedd Studio LLP 0.28 0.00 - - - -
Sale of goods | RPB Fashion
Private Ltd. 113 0.01 ) ) ) )
Commission | Zedd Studio LLP | 4q 96.20 0.48 48.54 0.42 28.37
Received
Purchases 0| Shreyans
Goods Creation Global| 87.04 1.14 65.92 1.16 72.13 1.59
Limited
Purchases o Paridhi Creation | 3 57 0.18 17.43 0.31 25.99 0.57
Goods
Purchases o] D M Garments 11.85 0.16 ) ) ) )
Goods
Purchases o] Dwarkadas
Goods Mohanlal - 0.00 4,74 0.08 4.01 0.09
Purchases o] RPB Creation
Goods Private Limited 117.81 1.54 43.59 0.76 - -
Purchases o] RPB Fashion
Goods Private Limited 24.39 0.32 571 0.10 ) )
Purchases o] Jayshree Textiles . 0.00 1.82 0.03 116 0.03
Goods
Rent Shreyans Surana| 0.14 0.02 0.12 0.02 0.12 0.03
Rent Pradeep  Kumal 1, 0.02 0.12 0.02 0.12 0.03
Agarwal
Rent Radhika Devi 1.50 0.21 - - - -
Rent Sushmita Prasad 1.50 0.21 - - - -
Rent Shreyans
Creation Global 3.45 0.48 3.45 0.60 3.31 0.76
Limited
Rent Madhu Creation 22.37 3.14 17.29 3.02 9.92 2.27
Rent PR Real Estate  , 44 0.62 6.21 1.08 5.95 1.36
Rent KBP Realty LLP 3.29 0.46 3.04 0.53 - -

57



Fiscal ended March

Fiscal ended March

Fiscal ended March

31, 2024 31, 2023 31, 2022
Nature of In % vis-a- In % vis-a- In % vis-a-
Transaction R P I n vis the I n vis the I n vis the
million nature of million nature of million nature of
transaction transaction transaction
Common Area| YashSurana
Maintenance 1.10 2.32 1.10 2.33 1.06 2.56
fees
gg:’]i%eerl‘liion Shreyans Surana - 1.31 8.40 1.23 4.63 1.00
Manageria | RohitKedia 11.10 1.31 8.40 1.23 4.63 1.00
Managerial | Pradeep —Kumal 4, 1.31 8.40 1.23 463 1.00
Remuneration | Agarwal
ngee?iion Bhagwan Prasad| , 1 1.31 8.40 1.23 4.63 1.00
Di recto Dhanpat — Ram g4 33.87 0.58 51.11 0.13 55.56
Sitting Fees Agarwal
Di rect o| Braja Behari
Sitting Fees Mahapatra 0.25 16.13 0.55 48.89 0.10 44.44
Di r ect o| Prashant
Sitting Fees Singhania 0.20 12.90 ) 0.00 ) 0.00
Di rect o| Richa Manoj
Sitting Fees Goyal 0.18 11.29 - 0.00 - 0.00
D_|_ recto Rl_shabh Narendr 0.23 14.52 ) 0.00 ) 0.00
Sitting Fees Jain
Di r ect o| Saurabh Mittal
Sitting Fees 0.18 11.29 - 0.00 - 0.00
i’r?('jagii'u\’svage‘ Nitin Singhania | 5 ,, 0.38 3.07 0.45 0.01 0.00
ir?('jagii’u\gvage‘ Abinash Singh 1.61 0.19 1.04 0.15 0.27 0.06
ggéagii’uvsvage‘ Avishek Prasad |, 55 0.27 1.80 0.26 1.01 0.22
Paid to Post | Baazar Style
Emplqyment Retail  Limited 977 116 8.16 119 ) 0.00
Benefit Fund Employees
Gratuity Fund
ggrr\/ice Rental| Komal Singhania 113 4717 0.97 38.01 ) )
Professional Intensive  Fiscal
Fees Services Private - - 9.68 39.65 - -
Limited
Reimbursemen) Madhu Creation ) ) 0.46 NA# ) )
Received i
Securl_ty _ Bhagwan Prasad 0.75 NA# ) ) ) )
deposit given
Security - Shakuntala Devi 0.75 NA# ) ) ) )
deposit given
iggg;'ittygiven KBP Realty LLP - NA* 1.54 NA* 1.50 NA*
dsgsggittygiven Madhu Creation - NA* 7.12 NA* 4.40 NA*
Security DPR Real Estate
deposit LLP - NA# - - 1.58 NA#
adjusted
Security Madhu Creation
deposit 5.50 NA# - - - -
adjusted
Purchase ol DPR Real Estate
Immovable LLP 70.50 NA# - - - -
Property
Purchase ol KBP Realty LLP
Immovable 55.00 NA# - - - -
Property
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Fiscal ended March

Fiscal ended March

Fiscal ended March

31, 2024 31, 2023 31, 2022
Nature of In % vis-a- In % vis-a- In % vis-a-
Transaction R P I n vis the I n vis the I n vis the
million nature of million nature of million nature of
transaction transaction transaction
Capital KBP Realty LLP
Advance ) i i i ) i
Advance Yash Surana
received from - - - - 4.30 NA#
customers
Advances Yash Surana
repaid to - - - - 4.30 NA#
customers
Loan Taken Pradeep Kuma 4
Agarwal - - - - 5.00 NA
Loan Taken Priyanshi 4
Agarwal - - - - 2.50 NA
Loan Taken Pratham Agarwal - - - - 1.00 NA#
Loan Taken Sabita Agarwal - - - - 2.00 NA#
Loan Taken Shreyans
Creation Global - - - - 15.00 NA#
Limited
Loan Taken Sri Narsingh
Infrastructure - - - - - -
Private Limited
Loan Taken Intensive
Softshare Private - - 100.00 NA# 100.00 NA#
Limited
Loan Pradeep Kuma #
Repayment Agarwal ) i 5.00 NA ) i
Loan Priyanshi . ) ) ) 250 NA#
Repayment Agarwal
Loan Pratham Agarwal 4
Repayment ) i i i 1.00 NA
Loan Sabita Agarwal 4
Repayment ) i i i 2.00 NA
Loan Shreyans
Repayment Creation Global - - - - 15.00 NA#
Limited
Loan Sri Narsingh
Repayment Infrastructure - - - - - -
Private Limited
Loan Intensive
Repayment Softshare Private - - 150.00 NA# 100.00 NA#
Limited
Loan Sidharth Texcom
Repayment Private Limited ) i i i ) i
Loan S P Vinimay #
Repayment Private Limited ) i 6.94 NA ) i
Interest paid Pradeep Kumai ) i 0.12 0.03 0.25 0.07
Agarwal
Interest paid Priyanshi ) i i i 018 0.05
Agarwal
Interest paid Pratham Agarwal - - - - 0.03 0.01
Interest paid Sabita Agarwal - - - - 0.04 0.01
Interest paid Yash Surana - - - - 0.11 0.03
Interest paid Shreyans
Creation Global - - - - 0.01 0.00
Limited
Interest paid Intensive
Softshare Private - - 1.07 0.26 6.05 1.71
Limited
Interest paid S P Vinimay
Private Limited - - 0.19 0.05 0.83 0.24
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29.

Fiscal ended March Fiscal ended March Fiscal ended March
31, 2024 31, 2023 31, 2022
Nature of In % vis-a- In % vis-a- In % vis-a-
Transaction Related|Rarty I n vis the I n vis the I n vis the
million nature of million nature of million nature of
transaction transaction transaction
Interest paid Sri Narsingh
Infrastructure - - - - - -
PrivateLimited
Interest paid Sidharth Texcom
Private Limited ) ) ) ) ) )
Share Ushma Sheth Sule
Application ) ) ) ) 5.00 NA#
Money
Received
Share Intensive
Application Softshare Private 4
Money Limited ) i i i 50.00 NA
Received

# Considering that certain related party transactions are reflected in the restated statement of assets and liabilitiésgesfoersuch
related party transactions cannot be provided, since such line items in the restated statement of assetsti@sd difdedt position of
the Company as on the end of respective period/year.

Whi | e

al |

such

transact.i

ons

have

been

conducted

might have obtained more favourable terms had saetsactions been entered into with unrelated parties.

Such related party transactions may potentially involve conflicts of interest. For further information on our
p ar t yFinancia imferamationi Restaged Firsmecial Informatioh Note 36- Related

a h @ur AFromoters, Directors and Key Management Personnel, Senior Management
Personnel may have interests other than reimbursement of expenses incurred and receipt of remuneration or

rel ated

Party Transactiosd

benefits from our Company. Ceirteof our Promoters and Directors may have interest in entities, which are
in businesses similar to ours and this may result in conflict of interest with us n

respectively Although going forward, all related party transactions that we may enter into, will be subject to
Board or Shareholder approval, as necessary under the Companies Act, 2013 and the Listing Regelations,
cannot assure you that such transactions in future, individually or in the aggregate, will always be in the best
interests of our minority shareholders and will not have an adverse effect on our business, results of
operations, cash flows and financtainditionor that we could not have achieved more faable terms if

such transactions had not been entered into with related parties

35 @agaos,

Our Statutory Auditors have included certain emphasis of matters in their audit reports.

Our Statutory Auditors have included certain emphasis of matters for the Financial Year ended March 31,

2024 in their audit reports:

For the financial year ended March 31, 2024:

fiwe draw attention to Note 49 to the Consolidated Financial Statements in relation to fire broke out on May
warehouse |

20,

2024

at

t he

Companyods

eading

t o

Equipment of the Company within the said faciliijhe Company has already intimated to the Insurance
Company about the said incident. The estimated loss is yet to be determined.

Our Opinion is not modified In respect of above matter.

Our Company has moved its warehousing operations to a new warehouse lodateN@at11, Prospace
Industrial Parks, Mouzéa Belumilki, Sreerampur District, Hooghly 712 223, West Bengand has taken
requisite preventive measures such igstalling water sprinklers, fire doors, fire alarmBrefighting
equipment and fire retardant wiring, ensuring that our staff is well versed with fire safety protocol, adhering
to the requisite fire safety precautions, conforming to

Indian Standard on Fire Safgiyné&ufuand

conducting periodic mock drillgo reduce the risk of fire accidents at our warehouse in the future.

There can be no assurance that any similar emphasis of matters will not form part of our ftatecrsnts
for the future fiscal periods, which could subject us to additional liabilities due to which our reputation and

financial condition may be adversely affected.
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30. Our Subsidiary has availed certain unsecured borrowings which are repayable on demand.

As onJune 30, 202%ur Subsidiar hes availed certain unsecured borrowings frout Companyn the form

of intercorporateloana g g r e g a 1.50 miljon, twhich in accordance with thlean agreement dated

January 13, 2024are required to be repaid either on demandot earlier than two years from the date of

first disbursement. In the event our Company chooses to recall the loan extended to our Subsidiary, such
recovery may have an impact on our Suln#siogeraionsy 6 s ¢ a s
and profitability.

Risks specific to the Objects of the Offer

31. While our Company will receive proceeds from the Fresh Issue, it will not receive any proceeds from the
Offer for Sale portion, and the Selling Shareholdetiscluding certain members of our Promoter Group
shall be entitled to the Offer Proceeds to the extent of the Equity Shares offered by them in the Offer for
Sale.

In addition to the Fresh Isseemponenfrom which our Company will receive proceeds, the Offer includes

an Offer for Sale by the Selling Shareholders. The Selling Shareholders will receive the entire proceeds from
the Offer for Sale (after deductitigeapplicable Offer Expenses) and our Company will not receive any part

of such proceeds from the Offer for Sale. Phneceeds from the transfer of the Offered Shaslkall be paid

to each of the Selling Shareholdersproportion to their respective portions of the Offered Sh&aes. of

our Pranoters anaertain members of our Promoter Group, einereforginterested in the Offer in connection

with thdr respective portion ahe Offered Share or mor e i n fObjectsaf the Qffér, o s e pafe
142

32. A portion of the Net Proceeds may h#lized for repayment or prgpayment of loans taken from Axis Bank
Limited, which is an affiliate of one of the Book Running Lead Managers.

We may repayr prepay certaitoans obtained from Axis Bank Limitefom the Net Proceedss set out

as di s cObmdseofithefferd Ao n 142 a\g @ June 30, 2024our outstanding borrowings from

Axi s Bank Li mi 85&12mikiomcoepresergirdh5.46% of our total outstanding borrowings

from banksFurther, ait of the proceedsof RPeP O Pl acement aggregating to 37
repaid a portion of the working capital facility a
million on August 6, 2024. Our Company has obtained a certificatel datgust 11, 2024 from our Statutory

Auditors, confirming the utilisation of such proceeds of thelPf@ Placement towards the repaymentt pre

payment of specified borrowingélthough Axis Bank Limited is an affiliate of me of our Book Running

Lead Mangers, Axis Capital Limited is not an associate of our Company in terms of Ef# Berchant

Bankers Regulations. Loans and facilities sanctioned to our Company by Axis Bank Limited is a part of its
normal commercial lending activity artdereis no conflict of interest under th8EBI Merchant Bankers
Regulationsas amended, or any other applicable SEBI rules or regulalibasBoard hashosen the loans

and facilities including the ones from Axis Bank Limitedp be repaid/prepaid based on commercial
corsiderationss peci f i ed iObjects bf¢he Offdrc toi no MR afgveever, the amount of Net

Proceeds utilized towards such repayment or prepayment to Axis Bank Limited, will not be available for use

in our business f or an yObjectslhfehOffgou ropnolgiasg.e For det ai |l s

33. Our funding requirements and the proposed deployment of Net Procesdsnot appraised by any
independent agency, which may affect our business and results of operations

The Objects of the Offer have not been appraised by any bank or financial institution, and our funding
requirement is basezh management estimates, current circumstances of our business and prevailing market
conditions, which are subject to changes in external factors, such as financial and market conditions, market
feedback and demand of our products, competition, businessgstratd interest rate fluctuations, which

may not be within the control of our management. Based on the competitive nature of etryjvde may

have to revise our business plan and/or management estimates from time to time and consequently our funding
requirements may also change. Such internal estimates may differ from the value that would have been
determined by third party appralisavhich may require us to reschedule or reallocate our expenditure, subject

to applicable lawsPending utilization of the Net Proceeds for the purposes described above, our Company
may temporarily deposit the Net Proceeds within one or more schedutedecoial banks included in the
Second Schedule of Reserve Bank of India Act, 1934 as may be approved by our Board. We will appoint a
Monitoring Agency for monitoring the utilization of the Net Proceeds in accordance with Regulation 41 of
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34.

35.

the SEBI ICDR Regulations and the Monitoring Agency will submit its report to us on a quarterly basis in
accordance with the SEBI ICDR Regulations.

In case of increase in actual expenses or shortfall in requisite funds, additional funds for a particular activity
will be met by any means available to us, including internal accruals and additional equity and/or debt
arrangements, and may have an advienpact on our business, results of operations, financial condition and
cash flows. Accordingly, investors in our Equity Shares will be relying on the judgment of our management
regarding the application of the Net Proceeds.

Further, pursuant to Section 27 of the Companies Act and other applicable law, any variation in the Objects
of the Offer would require a special resolution of the shareholders and the promoter or controlling
shareholders will be required to provide an @gportunity to the shareholders who do not agree to such
proposal to vary the Objects of the Offer, at such price and in such manner in accordance with applicable law.

Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements,
including prior shareholdersdé approval

We propose to utilise the Net Proceeds towards prepayment or repayment of all or a portion of certain
outstanding borrowings availed by our Company and general corporate purposes. For further details of the
proposedOb j ect s of Olijeets dDthd Gffér, o 8 €42 aAfitleis stage, we cannot determine

with any certainty if we would require the Net Proceeds to meet any other expenditure or fund any exigencies
arising out of competitive environment, business conditions, economic conditions daotbes beyond our

control. In accordance with Sections 13(8) and 27 of the Companies Act 2013, we cannot undertake any
variation in the utilisation of the Net Proceeds without obtaining approval from our Shareholders through a
special resolution. In thevent of any such circumstances that require us to undertake variation in the
disclosed utilisation of the Net Proceeds, we may not be able to obtain approval from our Shareholders in a
timely manner, or at alODur Promoters will be required to provide exit opportunity to such Shareholders

who do not agree to the proposal to vary the Objects, at such price, and in such manner, in accordance with
Section 13(8) and other applicable provisions of the Companies Act, our Articles of Association, and the
SEBI ICDR RegulationsAny del ay or inability in obtaining sucl
affect our business or operations.

In light of these factors, we may not be able to undertake variatiobjetts of the Offer to use any unutilized

proceeds of the Offer, if any, or vary the terms of any contract referred to in this Red Herring Prospectus,
even if such variation is in the interest el our Co
to any change in our business or financial condition bye@oying the unutilised portion of Net Proceeds,

if any, or varying the terms of contract, which may adversely afi@cbosiness and results of operations.

Any failure or material weakness of our internal controls system could cause operational errors or
incidents of fraud, which would materially and adversely affect our profitability and reputation.

As we continue to expand, our success depends on our ability to effectively utilize our resources and maintain
internal controls. We may need to modify and improve our financial and management control processes,
reporting systems argtocedures and other internal controls and compliance procedures to meet our evolving
business needs. If we are unable to improve our controls, systems and procedures, they may become
ineffective and adversely affect our ability to manage our operatisoking in errors or information lapses

that affect our business. Our efforts in improving our internal control systems may not result in eliminating
all risks. If we are not successful in discovering and eliminating weaknesses in our internal controls, ou
ability to manage our business effectively may materially and adversely be affected.

Risks Relating to Legal and Regulatory Factors

36.

We have not obtained requisite approvals to operate certain stores of our Comfjawg. are unable to
obtain the requisite approvals, licenses, registrations or permits to operate our business or are unable to
renew them in a timely manner, our business or results of operations may be adversely affected.

We are governed by various laws and regulations for carrying out our business activities. We are required to
obtain the shops and establishment registration certificate in relation to our stores, offices and warehouse
under the applicable state legislagorfrurther, we are required to obtamter alia licenses for our trade
licenses and pay stamp duty and obtain registration for property and other agreements, as applicable, in
relation to our stores, offices and warehouse. We are also required to cathghevprovisions of the Legal
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37.

Metrology Act, 2009. We are required, and will continue to be required, to obtain and hold relevant licenses,
approvals, consents and permits at the local, state and central government levels for undertaking our business.
In addition, there may be certdicenses and approvals that may be required to be obtained by the owners of

the properties leased by us, in respect of such properties. We cannot assure that the owners of these properties
apply for, whether fresh or renewal of, all such licenses and agprim a timely manner or at all.

There are certain approvals that are yet to be obtairtezte is no assurance that such applications may be
favourably disposed For f ur t h@&avernthent amd Otlser Apprevals Mdterial Approvals

Pending in Respect of our Company o n 416 &a@ some of our stores, we are also required, depending

on the height and the proportion of the prFieemi ses wi
NOCo) from the relevant | ocal authorities under the
on the date of this Red Herring Prospectus, for 31 stores located in West Bengal and Odisha which are being
operated by us on a leasehold basis ardeand license basis, we have not been able to obtain Fire NOC due

to certain factorsThese 31 stores contribute 18.73% 18.15% and 16.02% of total sales for the Fiscals 2024,

2023 and 2022, respectively. While we have ensured that our staff is well versed with the fire safety protocols

and all our stores are equipped with the requisigdidinting equipment by engaging a former fire brigadiers

to inspect such stores located in the states of Odisha and West Bengal and obtaining certifications dated
February 9, 2024nd February 10, 2024, respectively, from former fire brigadiare.to stuctural issues at

these 31 locations, there may be challenges in case of any untoward incident, including accidents arising out

of any fire outbreakior instance,htere have been instances of fire accidents at our warehouses in the past

For further dieQuropdraiongale exased toghe dsk of fire accidents which could result

in significant financial loss, property damage, interruption of our business operations and potential personal

injury or loss of lifed 0 n 48 Taeraevanlocal authorities may also institute any civil or criminal actions

(including the temporary sealing of the premises) for any-awnpliance of this requirement at these

locations which may in turn interrupt our operations, and consequently our resuftsrafi@ns, financial

conditions and cash flows may be impacted.

We may also be unable to fulfil the terms and conditions to which such approvals, licenses, registrations,
consents and permits are granted. Furthermore, we cannot assure you that the approvals, licenses,
registrations, consents and permits issued to us will not be suspended or revoked in the event of non
compliance or alleged noncompliance with any terms or conditf@reof, or pursuant to any regulatory
action, and we may be subject to penattpsure of our storeand other statutory and regulatorgtians,

which may have a material adverse effect on our business and operations, financial condition, cash flows and
results of operations the event of such revocation or suspension of apprdicgsses, registrations,
consents and permits.

There have been certain instances of delays, or errors in the past in relation to form filings with the
Registrar of Companies, West Bengal at Kol kata (AR
penalties for any such past or future necomplianceor delays or inconsistencies and our business,

financial condition and reputation may be adversely affected.

There have been certain instances of delays and errors in form filings in the past by our Company. For
instance, we have not filed the Form MG7# within the stipulated timeline for the special resolutions passed

on March 4, 2016 and September 6, 201 &lation to issuance of Equity Shares on private placement basis.

To rectify the norcompliance, we have made an application for adjudication of penalties for not filing the

form MGT-14 in relation to the aformentioned special resolutions with the Registsf Companies. The

adjudicating officer appointed in the matter, vide order dated February 2, 2024 has imposed monetary penalty

of 1.30 million under Section 117(2) of the Compar
Bhagwan Prasad as ditlonal director by the Board in their meeting dated April 8, 2017, our Company
inadvertently filed the FormDIR 2 wi t h the RoC with the designation
to 6additional directord as a ileFRosnubdlR12 forfchangd inc h ou
designation from 6additional director6 to o6directo
Shareholders in their meeting dated September 30, 2017. Similarly, pursuant to appointment of Shreyans
Surana as an adtinal director by the Board in their meeting dated September 1, 2013, our Company
inadvertently filed Fornr8 2 wi th the RoC with the designation me
6additional directord as a r emsnDIR{l2forthangdin dedignatomur Co m

from 6édadditional directordé to oO6director6 pursuant t
their meeting dated September 30, 2014. Additionally, our Company inadvertently filed For3 RIS
theRoCpur suant to all otment of equity shares of face

placement basis with the date of allotment mentioned as March 1, 2014 instead of February 28, 2014.
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38.

39.

We cannot assure you that, in future, we will not be subjected to any liability on account of such delay in
form filings and incorrect form filings. Although no legal proceedings or regulatory actions have been
initiated or pending against us in relatiansuch delays in form filings and incorrect form filings, if we are
subject to any such proceedings or regulatory actions in the future, it may have a material adverse effect on
our reputation, financial condition and results of operations. Further,dhefge no assurance that there will

be no such delays in form filings or incorrect form filings in the future and our Company will not be subject
to adverse actions by the authorities on account of any inadvertent discrepancies in, or delays irefilyng of,

of its secretarial filings, which may adversely affect our reputation

There have been certain instances of delays, or errors in the past in relation to payment in relation to
employee provident fund and employee state insurance scheme. We may be subject to regulatory actions
and penalties for any such past or future nemomgiance or delays and our business, financial condition

and reputation may be adversely affected.

As of March 31, 2024, we had a total of 2,616 employees for whom we are required to make certain payments
in relation to statutory dues including, employee provident fund and employee state insurance, professional
taxes, labour welfare fund and gratuityheTtable below sets forth the details of the statutory dues paid and
unpaid by our Company in relation to its employees for Fiscal 2024

Nature of Fiscal 2024 Fiscal 2023 Fiscal 2022

Payment Numbe | Paid | Unpaid | Numbe | Paid | Unpaid | Numbe Paid Unpaid
r of (In (In r of (In (In r of (In (In
employ | millio | million) | employ | millio | million) | employ | million) | million)
ees n) ees n) ees

Ejrr?&"de”t 3,252 | 56.80 - 2,978 | 45.95 - 2,465 | 28.25 -

State

Insurance 2,802 12.22 - 2,637 10.24 - 2,231 6.70 -

Corporate

Profession tax| 2,488 2.75 - 2,210 2.24 - 1,323 0.94 -

TDS

payments 84 | 1878 | - 83 8.42 - 36 4.05 -

under Income|

Tax Act

Labour

Welfare Fund 1,720 0.07 - 1,642 0.06 - 1,344 0.05 -

Note: As certified by M K Jalan & Associates, Chartered Accountants, pursuant to their certificatAutgtisti23, 2024

The table below sets forth details of delay in payment of statutory dues during Fiscals 2024, 2023 and 2022:

Nature of payment Fiscal Number of | Fiscal 2023 = Number of = Fiscal 2022 | Number of
2024 ( n | employees (n employees (I'n employees
million) million) million)

Provident fund 0.21 115 0.14 105 0.09 72
State insurance scheme 0.31 555 0.03 65 1.74 402
Profession tax Nil Nil Nil Nil Nil Nil
TDS payments unde g 5, 1 0.09 6 0.35 10
Income Tax Act
Labour Welfare Fund Nil Nil Nil Nil Nil Nil

Note: As certified by M K Jalan & Associates, Chartered Accountants, pursuant to their certificatAulgist 23, 2024

We cannot assure you that, in future, we will not be subjected to any liability on account of such delay in
payment oftatutory dues. Although no legal proceedings or regulatory actions have been initiated or pending
against us in relation to such delays in payment of statutory dues, if we are subject to any such proceedings
or regulatory actions in the future, it may bavmaterial adverse effect on our reputation, financial condition

and results of operations. Further, there can be no assurance that there will be no such delays in payment of
statutory dues in the future and our Company will not be subject to adveimesdnt the authorities on

account of any delays in filing of payment of statutory dues, which may adversely affect our reputation

One of the entities forming part of our Promoter Group, Boast Traders Private Limited (formerly known

as Acme Private Limited) ( fHBausesndticeTramatk ®Ressne)Banka s 1 e c ¢

India. Boast Traders may be subject to regulatoryians and penalties for nosrtompliances and this may
adversely impact us and our reputation.
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The RBlhasissuedashava use notice dat 8&€NoFebtoaBygpad¥?, TRAABr 6§AP
(formerly known as BoasmEadd®?) vale Liemmsed)f (tfMme SCN,
response from Boast Traders as to why the certificate of registration dated December 10, 2000 issued to it to

carry on the businessofanrbnan ki ng f i naNBEG® )company Ofot be cancell
non-compliance with the prescribed rules and regulations. The RBI has stated that an entity must continue to
operate as aompany to be categorized as an NBFC in accordanceSeitfion 45! (f) of Chapter I1IB of the

Reserve Bank of India Act, 1934. However, RBI further stated that data from the Ministry of Corporate

Af faMCAD ) (A ndi cates that Boast Traders has ceased toc
Traders to submit response to the SCN by March 6, 2023.

In response to the SCN, pursuant to its letter dated February 24, 2023, Boast Traders has submitted that its
name has undergone a change and accordingly its earlier name is not appearing on the website of the MCA.
Further, it was sebsmi Ptedatbabli mBbadd WwWaadcl assifie
MCA Portal. Subsequently, Boast Traders requested RBI for generating XBRL credentials for filing of
returns. In response to the request from Boast Traders, RBI, on March 29, 2023 deelieggi¢ist stating

that the name change of an entity without the prior approval of RBI is a serious supervisory concern and
requisitioned certain documents in connection to the change in name. Boast Traders has submitted the relevant
information to RBI viaemail on May 29, 2023. Additionally, physical copies of the said documents were
submitted with the RBI on June 21, 2024. Boast Traders is currently awaiting further communication from

RBI.

At this stage, we are unable to ascertain the actions that may be initiated against Boast Traders by the RBI.
Although no legal proceedings or regulatory actions have been initiated against Boast Traders in relation to
such norcompliance, except as settftoabove, depending on the order the RBI may pass in connection with

the noncompliance, we may have to assess the impact of such order on our Company.

. Our Company and our Directors are involved in certain legal proceedings, which, if determined against
us could have m material adverse effect on our financial condition, results of operations and our
reputation.

We are involved irtertainlegal proceedings in the ordinary course of our business. These legal proceedings
are pending at different levels of adjudication before various courts, tribunals, statutory and regulatory
authorities/ other judicial authorities. These legal proceediraysmat be decided in our famoand we may

incur significant expenses and management time in such proceedings. Since the amount involved in some
pending legal proceedings are not ascertainable or quantifiable, the final decree, judgment or award is
required to assess the extent of alotxposure. Hence, financial exposure of some ongoing legal proceedings
may not be provisioned and may have been recorded on the basis of the internal and/or independent
assessments. In addition, the actual cost of resolving a suit, proceeding or kiegaiay be substantially

higher than any amounts provisioned for that matter. If such claims are determined against us and if we are
required to pay all or a portion of the disputed amounéeunable to recover amounts for which it has filed
cases, there could be a material adverse effect on our reputation, liquidity, business, financial condition and
results of operations.

A summary of outstanding litigation proceedings involving our CompauySubsidiarypur Directors and
our Promoters as di sQuistandiegd.itigation anchGtherdMaterialiDevelopménts | e d
on paged08in terms of the SEBI ICDR Regulations have been set out below:

Di sci pl
. Aggr ec
actions
. Statut Mat er amoun
Cri mi | Tax SEBI or ; . ; |
Name of Regul a Civi i nvol
Procee Procee Exchan ] . .
Procee: . Litig ( I
agai nst . .
mi || i
Promot ¢
Company
By C 1 N i N i N i 1 18.
Company
Against Ni 16 N i N i N i 4 3.
Company
Direttors
By Dur ec Ni Ni Ni Ni Ni Ni
Against Ni 1 Ni Ni Ni 0.48
Directol
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Dls_C|pI Aggr ec
. . Statut GG U@ E Mat er amoun
Name of S i ml | U & Regul a DEEL cr Civi i nvo'l
Procee Procee Procee. Exc.han Litig ( i
against : .
mi ||
Promot ¢
Pr omoft er s
By C Ni Ni Ni Ni Ni Ni
Promot el
Against Ni 1 Ni Ni Ni 0.48
Promot el
Subsidiary
By C Ni Ni Ni Ni Ni Ni
Subsi di i
Against Ni Ni Ni Ni Ni Ni
Subsidi

* To the extent quantified
#Includes details of proceedisgnvolving the Directors who are also Promoters.

41.

Our Group Companies are not party to any pending litigation which will have a material impact on our
Company.

For further details of t he Outdtanding hitdyationgandl Materialg at i o n
Developments begi nni4d8g on page

We have certain contingent liabilities that have not been provided for in our financial statements, which
if they materialize, may adversely affect our financiandition.

As of March 31, 2024gur contingent liabilities as per Ind AS 37 derived from Restated Financial Information
were as follows:

(in 7 million)
Particulars As of March 31, 2024
VAT liability order (Pertaining to Fiscal 2017) 10.57
GST (Pertaining to Fiscal 2018) 0.19
Income Tax (Pertaining to Fiscal 2018) 8.19
GST (Pertaining to Fiscal 2019) 10.96
Income Tax (TDS) (Pertaining to Fiscals 2014 to 2023) 0.09
Total 30.00

Our contingent liabilities may become actual liabilities. If a significant porbiorll of these liabilities

materialize, it could have an adverse effect on our business, financial condition, results of operations and cash
flows. Further, there can be no assurance that we will not incur similar or increased levels of contingent
liabilities inthe currenti s ¢ a | or in the f ut uFimancialSatemenioResated nf or ma |
Financial Informatiod® o n 3ldag e

Other Internal Risks

42.

Our Promoters, Directors and Key Management Personng&nior Management Personneimay have
interests other than reimbursement of expenses incurred and receipt of remuneration or benefits from our
Company. Certain of our Promoters and Directors may have interest in entities, which are in businesses
similar to ours and this may result iconflict of interest with us.

All of our Promotersmembers of our Promoter Groupirectors Key Management Personrehd Senior
ManagenentPersonnehre interested iour Companyin addition to regular remuneration or benefits and
reimbursement of expenses, to the extent of their shareholding, direct and indirect, and our stock options and
benefits arising therefror®ome of our Promotersay be considered to be interested to the extent of personal
guarantees given by them in favour of our Company against the loans sanctione@dmpany For details,

s e Einafcial Indebtedness 0 n 401 &gme of the properties operated by us are ownebimg of our

Promoters or members of our Promoter Group and some of the properties have been acquired by our Company
from certain members of o ©urPi@motersand Bromo@®rGomiidpteres-or det
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43.

44.

in property, land, construction of building and supply of machibderyo n 298 grtber, certain of our
Promoters and Directqgrdirectly or indirectlymay have interest in entities to the extent of their shareholding
and/or directorships, which are in businesses similar to ours and this may result in conflict of interest with us.
For instance, one of our promoter group entity, Zedd Studio LLP is engaged in the business similar to that of
our Company which is fashion retaifhere can be no assurancetthi@ese transactions in the future,
individually or in the aggregate, will not have an adverse effect on our business, prospects, result of
operations, financial condition and cash flows, including because of potential conflicts of interest or otherwise
ard whether our Promoters will exercise their rights as shareholders to the benefit and best interest of our
Company We have in the past entered into transactions with certain of our related parties and are likely to
do so in the futureAdditionally, two d the members of our Promoter GroummelyShreyans Creation

Global Private Limited formerly known as Shreyans Creation Global Limitedd RPBCreation Private

Limited are among the top five Suppliers of our Company in the last three fearsore information, see
fiSummary of the Offer Domenti Summary of Related Party Transactions o n 3% Bughermore, a

trade mark owned bghreyans Creation Global Private Limitddrfnerly known as Shreyans Creation
Global Limited has been assigned in the naafeour Company, pursuant @ndeed of assignment dated
December 12, 2022

Our business operations involve a significant number of cash transactions and any misappropriation,
fraud, theft etc. could adversely impact our financial condition and results of operations.

A significant portion of our sales is transacted in cash. Payments by our customers at our stores are handled
by our cashiers at our cheokit counters. We reconcile our cash proceeds received from our sales against
receipts recorded in our poinf-sale gstems in all of our stores on a daily basis. Cash is collected from most

of the stores by the banksd representatives on a r
accounts by our employees.

While we have implemented necessary procedures for the safety of cash in our stores through assigning the
duty of handling cash to only cashiers, setting up surveillance cameras, conducting daily checks on cash
proceeds against the records of deposit shdeom the bank and sales report to cneessfy that sales are
properly recorded by the poiof-sale systems, we have in the past experienced one instance of burglary
which was recovered by our insurance claim. There are inherent risks in cash managgepeah of our
operations, which include theft and robbery, unadgrorting of collection, employee fraud and the risks
involved in transferring cash from stores to banks.

There have been no instances of employee dishonesty or misappropriation or fraud in the past and we cannot
assure you that we will always be able to completely prevent such incidents in the future. In case of loss due
to theft, misappropriation or fraud grcannot assure you that we will be able to recover from our insurers the

full amount of such loss in a timely manner, or at all which would have an adverse impact on our financial
condition and results of operations.

This Red Herring Prospectus contains information from industry sources including the commissioned
industry report fromTechnopak.

We have availed theervices of an independent thjpdrty research agency Technopak Advisors Private

Li mi tTectnop@lkd ) t o pr epar elndiah\éalue RefailoMaitket indludirig ditestyfe and

Homed datedAugust10, 2024( t Mrechndpak Repord ) , f or purposes of inclusi
this Red Herring Prospectus to understand the industry in which we operate pursuant to an engagement
agreement. The Technopak Report is a report paid for and commissioned exclusively by the Commany for t
purpose of the Offr and is subject to various limitations and based upon certain assumptions that are
subjective in nat ur kdustnC@verviead ABur Busifiesdr naaMd nmdng einme ni 6 s
Discussion and Analysis of Financial Condition and Resul®mdration® |, 0 n 168 a2¢g and 371,
respectively, have been derived from the Technopak Report. Furthermore, the Technopak Report is prepared
based on information as of specific dates, which may no longer be current or reflect current trends. The Report
may also base its opinion on estingterojections, forecasts and assumptions that may prove to be incorrect.
According to the engagement terms and the Technopak Report, Technopak confirms that all information
contained in the Technopak Report has bdeained by it from sources believed by it to be true and reliable

and after exercise of due care and diligence by i
basis without any warranty of any kind, and that Technopak in particular, makespmsentation or

warranty, express or implied, as to the accuracy or completeness of any such information. All information
containedin the Technopak Reporhust be construed solely as statements of opinion. Other than the
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45.

46.

47.

statements sourced from the Technopak Report, it assumes no responsibility for statements made by the
Company in the Offer Document.o r d e t @ertain Convestiores, Pfesentation of Financial, Industry

and Market Data and Currency of Presentatian page2l. The Technopak Report also highlights certain
industry, peer and market data, which may be subject to assumptions. There are no standard data gathering
methodologies in the industry in which we conduct our business, and methodologies and assurapti

widely amongst different industry sources. Furthermore, such assumptions may change based on various
factors. In addition, statements from third parties that involve estimates are subject to change, and actual
amounts may differ materially fromdbke included in this Red Herring Prospectus.

Our Company6s ability to pay dividends in the futur
condition, working capital requirements, capital ex
financing arrangements.

Our Companyds ability t ¢acqmiyglydepend obeverafactors, imclutimge f ut ur

but not limited to our earningsjorking capital requirements, contractual obligations, results of operations,
financial condition, cash requirements, business prospects and any other financing arrangements, applicable
legal restrictions and overall financial position of our Comp&ny. Company has not declared any dividend

on the Equity Shardsr the Fiscals 2022, 2023 and 20Z#e declaration ahpayment of dividends will be
recommended by the Board of Directors and approved by the Shareholders, at their discretiomo swlject
dividend policy,the provisions of the Articles of Association and applicable law, including the Companies
Act, 2013. We cannot assure you that we will be able to pay dividends in the future

We have issued Equity Shares during the preceding 12 months at prices that may be lower than the Offer
Price.

We have, in the 12 months preceding the filing of Réxl HerringProspectus, issued Equity Shares at prices
that may be lower than the Offer Pricketails of which are set out below:

Date of Number of Face Value per Transfer price/
transfer/ Equity Shares Nature of Nature of equit sharg issue price per
allotment of allotted/ transaction | consideration quity equity
Equity Shares transferred ) shar e
August3, 2024 956,072 Private Cash 5.00 387.00
placement

The price at which our Company has issued the Equity Shares in the past is not indicative of the price at
which they will be issuegursuant to the Offesr tradedpost listing of the Equity Shares

Any downgrade in our credit ratings could increase our borrowing costs, affect our ability to obtain
financing, and adversely affect our business, results of operations, cash flows and financial condition.

The cost and availability of capital depenidser alia, on our credit ratings. Credit ratings reflect the opinions

of ratings agencies on our financial strength, operating performance, strategic pasiti@bility to meet

our obligationsWhile we keep availing funding from banks and financial institutions for our working capital
requirements, any incremental capital requirement may adversely affect our ability to grow our business, in
case we are not able to avail funding at favourabfegelue to dangrade in our credit ratings.

Our longterm bank faciltiesand shetter m bank facilities are rated by C
A-/ Stableo. The table below shows our ratings as on
of our ratings for the period and Fissahdicated:
Particulars S the SIS G TS [R3E Fiscal 2024 Fiscal 2023 Fiscal 2022
Herring Prospectus

Longterm  and| CRISIL A-/Stablé" CRISIL CRISIL CRISIL

shortterm  bank BBB+/Positive BBB+/Stable BBB+/Stable

facilities

() on April 17, 2024 CRISIL Ratings Limitetlas upgraded the ratinfjom CRISIL BBB+/Positive
Any downgrade in our credit ratingsay increase interest rates for refinancing our outstanding debt, which

would increase our financing costs, and adversely affect our future ability tofmesbecapital on a
competitive basis, which may adversely affect our profitability and future growth. There can be no assurance
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that these ratings will not be further revised or changed by the above rating agencies which may materially
and adversely affect our business, results of operations, cash flows and financial condition.

48. Our insurance coverage may not be adequate to protect us against all potential losses, which may have an
adverse effect on our business, financial condition, cash flows and results of operations.

We maintain insurance over our property and stores for standard perils inadadinguake, terrorisrfire,
burglaryandforce majeureevents We also have terrorisiiamagefransit and transporters poli¢cygroup
health insurance policy and vehicle insurance poidigh respect to losses which are covered by our policies,
it may be difficult and may take us time to recover such losses from instinergollowing table sets forth
our total insurance coverage and our insurance coverage as a percemtagaaiftangible assets for the
periods indicated:

As on Fiscal ended As on Fiscal ended | As on Fiscal ended
Particulars March 31, 2024 March 31, 2023 March 31, 2022
(Consolidated) (Standalone)
Total Insurancsg 2.422.43 1,860.82 1,502.79
million)
Insurance coverage as a percents 12735 138.27 135.60
of net tangible assets

In addition, we may not be able to recover the full amount from the insurer. We may not have identified every
risk and further may not be insured againsforeseeablesks, including operational risk that may occur and

the occurrence of an event that causes losses in excess of the limits specified in our policies, or losses arising
from events or risks not covered by insurance policies or due to the same being inadegldateaterially

harm our cash flows, financial condition and future results of operations. There can be no assurance that any
claims filed will be honoured fully or at all or timely under our insurance policies. In addition, our insurance
coverage expireom time to time. We apply for the renewal of our insurance coverage in the normal course

of our business, but we cannot assure you that such renewals will be granted in a timely manner, at acceptable
cost or at all.

To the extent that we suffer loss or damage for which we did not obtain or maintain insurance, and which is
not covered by insurance, exceeds our insurance coverage or where our insurance claims are rejected, the loss
would have to be borne by us and oesults of operations, cash flows and financial performance could be
adversely affected. There can be no assurance that the terms of our insurance policies will be adequate to
cover any damage or loss suffered by us or that such coverage will continuavailable on reasonable

terms or will be available in sufficient amounts to cover one or more large claims.

EXTERNAL RISKS
Risks Relating to India

49. Political, economic or other factors that are beyond our control may have an adverse effect on our business
and results ofoperations.

The Indian economy and its securities markets are influenced by economic developments and volatility in
securities markets in other countries. Adverse economic developments, such as rising fiscal or trade deficits,
in other emerging market countries may also affect investor confidence and cause increased volatility in
Indian securities markets and indirecéffect the Indian economy in general. Any of these factors could
depress economic activity and restrict our access to capital, which could have ese adfext on our
business, financial condition and results of operations and reduce the price of our Equity Shares.

We are dependerdn domestic, regional and global economic and market conditions. Our performance,
growth and market price of our Equity Shares are and will be dependent to a large extent on the health of the
economy in which we operate. Demand for our offerings may bwersely affected by an economic downturn

in domestic, regional and global economies. Economic growth in the countries in which we operate is affected
by various factors including domestic consumption and savings, balance of trade moveameekg export

demand and movements in key imports, global economic uncertainty and liquidity crisis, volatility in
exchange currency rates, and annual rainfall which affects agricultural production. Consequently, any future
slowdown in the Indian econonapuld harm our business, results of operations and financial condition. Also,

a change in the government or a change in the economic and deregulation policies could adversely affect
economic conditions prevalent in the areas in which we operate in gandralir business in particular and

69



50.

51.

52.

high rates of inflation in India could increase our costs without proportionately increasing our revenues, and
as such decrease our operating margins.

We may be affected by competition laws, the adverse application or interpretation of which could adversely
affect our business.

The Competition Act, 2 QdinRetitionoActo ) ndr agulaat easmemrda&dat i(c
appreciable adverse effect on &AEGpEti Undaeri hheh€omp

Act, any formal or informal arrangement, understanding or action in concert, which causes or is likely to
cause an AAEC is considered void and may result in the imposition of substantial monetary penalties. Further,
any agreemergmong competitors which directly or indirectly involves the determination of purchase or sale
prices, limits or controls production, supplyarkets, technical development, investment or the provision of
services or shares the market or source of production or provision of services in any manner, including by
way of allocation of geographical area, type of goods or services or number of cgshorier relevant

market or in any other similar way or directly or indirectly results irrlgjding or collusive bidding is
presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of a dominant
position by any enterprise

All agreements entered into by us could be within the purview of the Competition Act. Further, the CCl has
extraterritorial powers and can investigate any agreements, abusive conduct or combination occurring
outside India if such agreement, conduct or boration has an AAEC in India. However, the impact of the
provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty at
this stage. However, since we pursue an acquisition driven growth strategyay be afcted, directly or
indirectly, by the application or interpretation of any provision of the Competition Act, or any enforcement
proceedings initiated by the CCI, or any adverse publicity that may be generated due to scrutiny or prosecution
by the CCI or ifany prohibition or substantial penalties are levied under the Competition Act, it would
adversely affect our business, results of operations, cash flows and prospects.

Changing laws, rules and regulations and legal uncertainties, including the withdrawal of certain benefits
or adverse application of tax laws, may adversely affect our business, results of operations, cash flows and
financial condition.

We are subject to various laws and regulations. In additiorGdvernment of Indidas recently introduced

certain labour legislations which consolidate, subsume and replace numerous existing central labour
l egi sl ations. F o r Kely Regulatioasrandi Polities r amma 256 ©gn gusiness eouldibe
adversely affected by any change in laws, municipal plans or interpretation of existing laws, or promulgation
of new laws, rules and regulationsdditionally, the Parliament of India has pasdbé Bharatiya Nyaya
Sanbhita Bill, 2023, the Bharatiya Nagarik Suraksha Sanhita Bill, 2023 and the Bharatiya Sakshya Bill, which
have replaced the Indian Penal Code, 1860, the Code of Criminal Procedure, 1973 and the Indian Evidence
Act, 1872, respectivelywith effect from July 1, 2024. The effect of the provisions of these on us and the
litigations involving us cannot be predicted with certainty at this stage.

Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations
including foreign investment laws governing our business, operations and group structure could result in us
being deemed to be in contraventidrsach laws and may require us to apply for additional approvals. For
instance, it is possible that tti&overnment of Indiar other regulatory authoritiemay cause regulatory
interventionswhich can in turn impact our overall business. We may incue&sed costs and other burdens
relating to compliance with such new requirements.

A slowdown in economic growth in India could cause our business to suffer.

Any slowdown in the Indian economy or future volatility in global commodity prices could adversely affect

our business. Additionally, an increase in trade
decline in | ndi aévsscduld negativgly affecxintehest raggseand liquidigy, which could
adversely affect the Indian economy and our busi

also affect liquidity and interest rates in the Indian economy, which couldsativémpact our financial
condition. A loss of investor confidence in other emerging market economies or any worldwide financial
instability may adversely affect the Indian economy, which could materially and adversely affect our business
and results of perations and the market price of the Equity Shares.
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Other factors which may adversely affect the Indian economy are scarcity of credit or other financing in India,
resulting in an adverse impact on economic conditions in India and scarcity of financing of our developments

and expansions; volatility in, amalc t u a | or perceived trends in tradin
exchanges; changes in Indiads tax, trade, fiscal or
conflict in India or in countries in the region or globally,irtlung i n I ndi ads various ne
occurrence of natural or manade disasters; infectious disease outbreaks or other serious public health

concerns; prevailing regional or gl obal ece@smomi c cCc

and other significant regulatory or economic developments in or affecting India.
A downgrade in ratings of India, may affect the trading price of the Equity Shares.

Our borrowing costs and our access to the debt capital maldgeémnd significantly on the sovereign credit

ratings of I ndi a. Any adverse revisions to Indiabos:s
international rating agencies may adversely impact our ability to raise additional financing. A dowggradin
of I ndiads credit ratings may occur, for example, u

outside our control. This could have an adverse effect on our ability to fund our growth on favourable terms
and consequently adversely affeat business and financial performance and the price of the Equity Shares.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other
countries, including conditions in the United States, Europe and certain emerging economies in Asia.
Financial turmoil in Asia, Russia, and elsewhere inwloeld may affect the Indian economy. Although
economic conditions vary across markets, loss of investor confidence in one emerging economy may cause
increased volatility across other economies, including India. Concerns related to a trade war between large
economies may lead to increased risk aversion and volatility in global capital markets and consequently have
an impact on the Indian econontyonditions outside India may also contribute to a slowdown in the Indian
economyor changes in Indiabs economic policies and reg
trading activity in the securities market, suchsasacts of war, terrorist attacks, civil unrest, geopolitical
uncertainty, such as the Rustl&raine war and the Isra@aza conflict, anather events, many of which
arebeyond our control, may lead to economic instability, including in India or globally, which may in turn
materially and adversely affect our business, results of operations, cash flows and financial condition.
Adverse global developments, or the perception that any of them could occur, have had and may continue to
have an adverse effect on global economic conditions and the stability of global financial markets and may
significantly reduce global market liquigljtrestrict tke ability of key market participants to operate in certain
financial markets or restrict our access to capital. This could have a material adverse effect on our business,
financial condition and results of operations and reduce the price of the Equigs Shar

If there is any change in laws or regulations, including taxation laws, or their interpretation, such changes
may significantly affect our financial statements

Any change in Indian tax laws could have an effect on our operations. For instance, Income Tax Act, 1961
(IMAct 0) was amended to provide domestic companies an
rate of approximately 25.17% (inclusive of applicable surcharge and health and education cess), as compared

to effective rate of 34.94% (inclusive of aalble surcharge and health and education cess), provided such
companies do not claim certain specified deductions or exemptions. Any suctafatmdments may affect

our ability to claim exemptions that we have historically benefited from, and such exemptions may no longer

be available to us. Any adverse order passed by the appellate authorities/ tribunals/ courts would have an
effect on our prafability.

In addition, we are subject to tax related inquiries and claims. We may be particularly affected by claims from
tax authorities on account of income tax assessment and GST that combines taxes and levies by the central
and state governments into one unifiate of tax with effect from July 1, 2017.

Further, the FinancéNo. 2) Bill, 2024 ( Finance Billo has been introduced in the Lok Sabtlasich has
introduced various amendments to the IT,Aoentral Goods and Services Tax Act, 204F such, there is

no certainty on the impact that the FinaBi# if passedmay have on our business and operations or on the
industry in which we operate. In addition, unfavourable changes in or interpretations of existing, or the
promulgation of new laws, rules and regulations including foreign investment laws governinginesfus
operations, and group structure cotdgult in us being deemed to be in contravention of such laws or may
require us to apply for additional approvals. We cannot predict whether any tax laws or other regulations
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impacting it will be enacted, or predict the nature and impact of any such laws or regulations or whether, if
at all, any laws or regulations would have a material adverse effect on our business, financial condition, results
of operations and cash flows

If inflation were to rise in India, we might not be able to increase the prices of our services at a proportional
rate in order to pass costs on to our clients thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India
has experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest
rates and increased costtr business, including increased costs of wages and other expenses relevant to
our business.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our
costs. Any increase in inflation in India can increase our expenses, which we may not be able to adequately
pass on to our clients, whether entir@r in part, and may adversely affect our business and financial
condition. In particular, we might not be able to reduce our costs or increase the price of our products to pass
the increase in costs on to our clients. In such case, our businesspofexugtations, cash flows and financial
condition may be adversely affected.

Further, the Government of India has previously initiated economic measures to combat high inflation rates,
and it is unclear whether these measures will remain in effect. We cannot assure you that Indian inflation
levels will not worsen in the future.

A third-party could be prevented from acquiring control of us post this Offer, because oftakéover
provisions under Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover
or change in control of our Company. Under the Takeover Regulations, an acquirer has been defined as any
person who, directly or indirectly, gquires or agrees to acquire shares or voting rights or control over a
company, whether individually or acting in concert with others. Although these provisions have been
formulated to ensure that interests of investors/shareholders are protected, tiwésenpronay also
discourage a third party from attempting to take control of our Company subsequent to completion of the
Offer. Consequently, even if a potential takeover of our Company would result in the purchase of the Equity
Shares at a premium to thenarket price or would otherwise be beneficial to our shareholders, such a
takeover may not be attempted or consummated because of Takeover Regulations.

Investors may not be able to enforce a judgment of a foreign court against vsir Directors, respectively,
except by way of a lawsuit in India.

OQur Company is a company incorporated under the
and officers are residents of India and our assets and such persons are located in India. As a result, it may not
be possible for investors to effect serviof process upon our Company or such persons in jurisdictions
outside India, or to enforce judgments obtained against such parties outside India. Furthermore, it is unlikely
that an Indian court would enforce foreign judgments if that court was ofdivetivat the amount of damages
awarded was excessive or inconsistent with public policy, or if judgments are in breach or contrary to Indian
law. In addition, a party seeking to enforce a foreign judgment in India is required to obtain approval from
the RBIto execute such a judgment or to repatriate outside India any amounts recovered.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the
Code of Civil Procedure, 1908. India has reciprocal recognition and enforcement of judgments in civil and
commercial matters with only a limited numléijurisdictions, such as the United Kingdom, Singapore and
Hong Kong. In order to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain
requirements established in the Indian Code of Civil Procedure, 1908. The CPC only thereriforcement

and execution of monetary decrees in the reciprocating jurisdiction, not being in the nature of any amounts
payable in respect of taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions which
do not have reciprotaecognition with India, including the United States, cannot be enforced by proceedings
in execution in India. Therefore, a final judgment for the payment of money rendered by any court-in a non
reciprocating territory for civil liability, whether or npredicated solely upon the general laws of the-non
reciprocating territory, would not be directly enforceable in India. The party in whose favour a final foreign
judgment in a nomeciprocating territory is rendered may bring a fresh suit in a competarttindndia

based on the final judgment within three years of obtaining such final judgment. However, it is unlikely that
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a court in India would award damages on the same basis as a foreign court if an action were brought in India
or that an Indian court would enforce foreign judgments if it viewed the amount of damages as excessive or
inconsistent with the public policy imdlia.

59. The COVID-19 pandemic had an adverse effect on the retail industry and on our operations. Any similar
public health crisis in the future could adversely affect our business, financial condition, results of
operations and cash flows

The outbreak of the COVI9 pandemic in India and internationally has resulted in significant disruptions

and distortions in the global economy. In response to the C&9Ipandemic, the governments of many

countries, including India, have taken and maytmue to take preventive or protective actions, such as

imposing countrywide lockdowns, restrictions on travel and business operations and advising or requiring
individuals to limit their time outside of their homes. In India, the lockdowns led to tamypoliosures of

businesses and retail outlets. The resurgence of CaWIin India in April and May 2021 led to further

lockdowns in various regions of India and another temporary closure of various businesses, including our
stores. This was followed by aht has been ter med asl9inhndiavihicthwas d wave
largely attributed to the omicron variant.

As a result of the detection of new strains of virus, such as the delta variant and the omicron variant of the
COVID-19 virus, and subsequent waves of COMI®infections in several states in India and various parts

of the world, we were subjected to fustHockdowns or other restrictions, which had adversely affected our
business operations.

The impact of the pandemic on our business, operations and financial performance include the following:

I Temporary store and warehouse closures and reduced operating hours as mandated by regional
regulatory bodies.

1 A decline or fluctuation in footfalls, particularly as a resulainf subsequent waves in India, affected
our ability to effectively manage our inventory of products. Further, stores located in containment
zones, as demarcated by the Government of India from time to time, were subjected to further
restrictions imposedrotheir operations.

1 Temporary closure of our office and decline in availability of workforce due to employees contracting
the virus, rationalization of workforce, and restrictions on travel and movement due to lockdowns
imposed by various state governments, have affected ateromhemployees to their places of work.

91 Disruption of the services of our suppliers from whom we source of products, caused due to limited
and sporadic availability of raw materials, fluctuating and unpredictable demands and disruptions in
supply chain.

1 Compliance with government regulations, including with respect to social distancing measures and
sanitization practices.

We have incurred losses in the past on account of degrowth in our revenues, gross margins on our products
and increase in our operational expenses, financial liabilities and abnormal losses on our fixed assets due to
closure of stores on account of the ADV19 pandemic. The following table sets forth our profit after tax

for the periods indicated:

Particulars Fiscal 2022
(Standalone)
Profit (loss) after taxif million) (80.07)

Should COVID19 pandemic or any pandemic of like nature were to resurface again, there is no assurance
that we will be able to effectively manage its impact, prediciettient of its impact and arrest its adverse
implications on our business operations, results of operations, financial position and cash flows. Additionally,
our existing insurance coverage may not provide full protection against all eventualities.

Risks Relating to the Equity Shares and this Offer
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The Offer Price, market capitalisation to revenue from operations and price to earnings edtibe Offer
Price of our Company, may not be indicative of the market price of the Company on listing and thereatfter.

Our revenue from operations and profit after tax fo
respectively. Our market capitalisation to revenue
our price to earnings ratio basedane@f it after tax for Fiscal 224 is |
and [0] at the | ower end of the Price Band. The Off
on the basis of assessment of market demand for the Equity Shareg thffetggh a bookuilding process,

and certain quantitative and qu 38asisforOffer Priee foarc tppage as
152 and the Offer Price, multiples and ratios may not be indicative of the market price of the Company on

listing and thereafter.

Particulars Market capitalisation to revenue from P/E ratio
operations ratio
Cap Price Floor Price Cap Price Floor Price
Our Company [ 6] [ 6] [ 6] [ 0]

Notes:
" To be updatedpon finalisation of price band

Investors are advised to make an informed decision while investing in our Company taking into consideration
the price per share that will be published in phaadadvertisement, the revenue generated per share in the
past and the market capitalization of our companyawiiz the revenue generated per share.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee
that a market for the Equity Shareslwdiévelop, or if developed, the liquidity of such market for the Equity
Shares.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other
factors, variations in our operating results, market conditions specific to the industry we operate in,
developments relating to India, announcetaday us or our competitors of significant acquisitions, strategic
alliances, any public health crisis, announcements by third parties or governmental entities of significant
claims or proceedings against us, volatility in the securities markets in hl@lzer jurisdictions, variations

in the growth rate of financial indicators, variations in revenue or earnings estimates by research publications,
and changes in economic, legal and other regulatory factors.

The trading volume and market price of the Equity Shares may be volatile following the Offer.

The market price of the Equity Shares may fluctuate as a result of, among other things, the following factors,
some of which are beyond our control:

quarterly variations in our results of operations;
results of operations that vary from the expectations of securities analysts and investors;
results of operations that vary from those of our competitors;

changes in expectations as to our future financial performance, including financial estimates by research
analysts and investors;

a change in research analystsé recommendati ons;

announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations
or capital commitments;

announcements by third parties or governmental entities of significant claims or proceedings against us;
new laws and governmental regulations applicable to our industry;
additions or departures of key management personnel;

changes in exchange rates;
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fluctuations in stock market prices and volume; and
general economic and stock market conditions.
Changesn relation to any of the factors listed above could adversely affect the price of the Equity Shares.

Pursuant to listing of the Equity Shares, we may be subject to-gmeptive surveillance measures like
Additional Surveillance Measure (AASMO) and Graded
Exchanges in order to enhance market integrity and safegutrd interest of investors.

SEBI and the Stock Exchanges have introduced variougrpptive surveillance measures in order to
enhance market integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM
are imposed on securities of companies based on varmestive criteria such as significant variations in

price and volume, concentration of certain client accounts as a percentage of combined trading volume,
average delivery, securities which witness abnormal price rise not commensurate with finanttiarteal
fundamentals such as earnings, book value, fixed assets, net worth, price / earnings multiple and market
capitalization.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other
factors which may result in high volatility in price, low trading volumes, and a large concentration of client
accounts as a percentage of cameli trading volume of our Equity Shares. The occurrence of any of the
abovementioned factors or other circumstances may trigger any of the parameters prescribed by SEBI and
the Stock Exchanges for placing our securities under the GSM and/or ASM framemwarky amther
surveillance measures, which could result in significant restrictions on trading of our Equity Shares being
imposed by SEBI and the Stock Exchanges. These restrictions may include requiring higher margin
requirements, requirement of settlememt a trade for trade basis without netting off, limiting trading
frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing of price
on upper side of trading, as well as mentioning of our Equity Shares on thdlanceetlashboards of the

Stock Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on
market price, trading and liquidity of our Equity Shares and on the reputation and conditions of our Company.

The Offer Price of the EquityShares may not be indicative of the market price of the Equity Shares after
the Offer.

The Offer Price of the Equity Shares will be determined by our Company in consultation with the Book
Running Lead Managers through the Book Building Process. This price will be based on humerous factors,
as des cr iBasisfor Offem Rriefron ffiagel52and may not be indicative of the market price for the
Equity Shares after the Offer. The market price of the Equity Shares could be subject to significant
fluctuations after th®ffer andmay decline below the Offer Price. We cannot assure you that iobew

able to resell their Equity Shares at or above the Offer Price.

The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid
market for the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors
may be unable to resell the Equity Shares at twoae the Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the
stock exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee
that a market for the Equity Shareshdiévelop, or if developed, the liquidity of such a market for the Equity
Shares. The market price of the Equity Shares may be subject to significant fluctuations in response to, among
other factors, variations in our operating results, market conditpasfse to the industry we operate in,
developments relating to India and volatility in the Stock Exchanges and securities markets elsewhere in the
world.

Investors may be subject to Indian taxes arising out of income arising on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity
shares held as investments in an Indian company are generally taxable in India. Any capital gain realised on
the sale of listed equity shares on acRtExchange held for more than 12 months immediately preceding the
date of transfer will be subject to long term capital gains in India at the specified rates depending on certain
factors, such as whether the sale is undertaken on or off the Stock Eeshdmeggquantum of gains and any
available treaty relief. Accordingly, you may be subject to payment oftkenmg capital gains tax in India, in
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addition to payment ofSTT8¢@¢cumpintitdhe TBradmres adt iamry TEaui (
than 12 months immediately preceding the date of transfer. STT will be levied on and collected by a domestic

stock exchange on which the Equity Shares are sold. Further, any capital gains realise@lerofiisted

equity shares held for a period of 12 months or less immediately preceding the date of transfer will be subject

to shortterm capital gains tax in India.

In terms of the Finance Act, 2018, with effect from
gains arising {ftream tcrapndfadr acfselteandg i nt r eldauxc eAdctgs S
1961) shall be ctadrcnulcaapeidt aoln gsauicrhs leaotntgehen capeéetal JE
exceed 100,000, subject to certain exceptions in c¢
The stamp duty for transfer ofonceatdeéelni wsercurhdsies,
specified at 0delli5we rayn db @i sa inonspeci fi edFuartt MWer0,03 %
the &@&8nbh has been introdoceddingthe thk Babhace Bi
from tr antsdrem odpiltoanlg earsns ectasp iatnadl sahsosrett s on or after
at the rate of 12.5% and 20%, respectively.

Under the Finance Act 2020, any dividends paid by an Indian company will be subject to tax in the hands of
the shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends.
The Company may or may not grant the beruéfa tax treaty (where applicable) to a fresident shareholder

for the purposes of deducting tax at source pursuant to any corporate action including dividends. Investors
are advised to consult their own tax advisors and to carefully consider théigideen consequences of
owning Equity SharetJnfavourable changes in or interpretations of existing, or the promulgation of new,
laws, rules and regulations including foreign investment and stamp duty laws governing our business and
operations could result in us being deemed to be in contraventgucloflaws and may require us to apply

for additional approvals

There is no guarantee that our Equity Shares will be listed on the stock exchanges in a timely manner or
at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not
be granted until after certain actions have been completed in relation to this Offer and until Allotment of
Equity Shares pursuant to this Offer.

In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be
listed on the stock exchanges within such time as mandated under UPI Circulars, subject to any change in the
prescribed timeline in this regard. Hoveeywe cannot assure you that the trading in our Equity Shares will
commence in a timely manner or at all. Any failure or delay in obtaining final listing and trading approvals
may restrict your ability to dispose of your Equity Shares.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchase in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian lawsaatértesn

must be completed before the Equity Shares can be listed and trading in the Equity Shares may commence.

I nvestorsd book entry, or o6dematd accounts with dep
within one working day of the daten which the Basis of Allotment is approved by the Stock Exchanges.

Trading in the Equity Shares upon receipt of final listing and trading approvals from the Stock Exchanges is
expected to commence within three Working Days or suechber of Working Dayas prescribed by SEBI.

There could be a failure or delay in listing of the Equity Shares on the Stock Exchanges. Any failure or delay

in obtaining the approval or otherwise commence tra
to disposeof their Equity Shares. W/cannot assureyauh at t he Equity Shares wil|l
demat accounts, or that trading in the Equity Shares will commence, within the time periods specified in this

risk factor. We could also be required to paterest at the applicable rates if allotment is not made, refund

orders are not dispatched or demat credits are not made to investors within the prescribed time periods

Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us
may dilute your shareholding and sale of Equity Shares by shareholders with significant shareholding
may adversely affect the trading price of the EuBhares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by
us, including a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares
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including through exercise of employee stock option
our Company. Any future equity issuances by us or sales of our Equity Shares by our shareholders may
adversely affect the trading price of the EguShares, which may lead to other adverse consequences
including difficulty in raising capital through offering of our Equity Shares or incurring additional debt. In

addition, any perception by investors that such issuances or sales might occur rafiga@loe market price

of our Equity Shares. We cannot assure you that we will not issue Equity Shares, convertible securities or
securities linked to Equity Shares or that our Shareholders will not dispose of, pledge or encumber their
Equity Shares in #afuture.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares betwaesidents and
residents are freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and
reporting requirements specifieg the RBI. If the transfer of shares, which are sought to be transferred, is
not in compliance with such pricing guidelines or reporting requirements or falls under any of the exceptions
referred to above, then a prior regulatory approval will be requirdditionally, shareholders who seek to
convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign
currency from India require a rmbjection or a tax clearance certificate from the Indian income tax
authorities

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which
has been incorporated as the proviso to Rule 6(a) of the FEMA Rules, all investments under the foreign direct
investment route by entities of awrtry which shares land border with India or where the beneficial owner

of the Equity Shares is situated in or is a citizen of any such country, can only be made through the
Government approval route, as prescribed in the Consolidated FDI Policy datéddiQidio 2020 and the

FEMA Rules. Further, in the event of transfer of ownership of any existing or future foreign direct investment
in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid
restrictian/purview, such subsequent change in the beneficial ownership will also require approval of the
Government of India.

We cannot assure investors that any required approval from the RBI or any other governmental agency can
be obtained on any particul ar RedrictiorssonoForeignOwrership. For
of Indian Securitie o n 4fa g e

Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, U.S.
GAAP and IFRS, which investors may be more familiar with and may consider material to their assessment
of our financial condition.

Our Restated Financial Information for Fiscals £02023 and2022 have been derived from treudited
consolidated financial statements of the Company as at and for the year ended March ,3Uag92231,
2023and March 31, 2024ach prepared in accordance with Ind AS, as prescribed under Section 133 of the
Companies Act 2013 read with the Ind AS Rules. The aforementioned financial statements have been restated
in accordance with the SEBI ICDR Regulations and the ICAIl Guidarate. Nnd AS differs in ceain
significant respects from Indian GAAP, IFRS, U.S. GAAP and other accounting principles with which
prospective investors may be familiar in other countries. If our financial statements were to be prepared in
accordance with such other accounting prilespour results of operations, cash flows and financial position
may be substantially different. Prospective investors should review the accounting policies applied in the
preparation of our financial statements and consult their own professional afwissmsunderstanding of

the differences between these accounting principles and those with which they may be more familiar. Any
reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in this
Red Herring Ryspectus should be limited accordingly.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of
the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer. Further,
the current market price of some securitiestied pursuant to certain previous issues managed by the
BRLMs is below their respective issue prices.

The determination of the Price Band is based on various factors and assunapiiond| be determined by
our Companyin consultation with the BRLMs. Furthermore, the Offer Price of the Equity Shares will be
determined by our Companin consultation with the BRLMs through the Book Building Process. These will
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be based on numerous factors, i Basidfar@ffenPgicAforapageor s
152and may not be indicative of the market price for the Equity Shares after the Offer.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public

as

of ferings managed by the BRLMs is bel ow Otheei r res,|

Regulatory and Statutory Disclosuriefast pice information of past issues handled by the BRidfspage

436. The factors that could affect the market price of the Equity Shares include, among others, broad market
trends, financial performance and results of our Companyligtia, and otler factors beyond our control.

We cannot assure you that an active market will develop or sustained trading will take place in the Equity
Shares or provide any assurance regarding the price at which the Equity Shares will be traded after listing.

QIBs and Nonilnstitutional Investors are not permitted to withdraw or lower their Bids (in terms of
guantity of Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail
Individual Investorsand Eligible Employeesire not permitted to withdraw their Bids after closure of the
Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nmtitutional Investors are required to pay the Bid
Amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity
of Equity Sharesor the Bid Amount) at any stage after submitting a Bid. Retail Individual Invesiats
Eligible Employeesan revise their Bids during the Bid/ Offer Period and withdraw their Bids until the Bid/
Offer Closing Date. While we are required to complete all necessary formalities sfig liand
commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are
proposed to be listed, including Allotment, within three Working Days from the Bid/ Offer Closing Date or
such other period as may be prescribedhbgt SEBI , events affecting the i
Equity Shares, including adverse changes in international or national monetary policy, financial, political or
economic conditions, our business, results of operations, cash flows oidiramdition may arise between

the date of submission of the Bid and Allotment. We may complete the Allotment of the Equity Shares even

i f such events occur, and such events may | i mit
pursuant totlte Offer or cause the trading price of the Equity Shares to decline on listing.

Investors may be restricted in their ability to exercise4amaptive rights under Indian law and thereby may
suffer future dilution of their ownership position.

Under theCompanies Act 2013 a company having share capital and incorporated in India must offer its
holders of equity shares peenptive rights to subscribe and pay for a proportionate humber of shares to
maintain their existing ownership percentages before tharise of any new equity shares, unless the pre
emptive rights have been waived by adoption of a special resolution by holders dbthitke of the equity
shares voting on such resolution.

However, if the law of the jurisdiction the investors are in, does not permit them to exercise tbeaipgixe

rights without our Company filing an offering document or registration statement with the applicable
authority in such jurisdiction, the invess will be unable to exercise their pEmptive rights unless our
Company makes such a filing. If we elect not to file a registration statement, the new securities may be issued
to a custodian, who may sel/l t talee sach custadiart réceives oh o r

the sale of such securities and the related transaction costs cannot be predicted. In addition, to the extent that

the investors are unable to exercise-@mgptive rights granted in respect of the Equity Shares held by them,
their proportional interest in our Company would be reduced
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SECTION IlI: INTRODUCTION
THE OFFER

The following table summarises the details of the Offer:

Equity Shares offered

Offer of equity sharesf face value 5 eacH? Up t equity shires of face value & each aggregating u
t o[ Onjillion

of which

Fresh Issu@®®) Up to[ &ehuity shares of face value & each aggregating u
t 01,480.00million

Offer for Sal& Up to 17,652,320equity shares of face value ob each
aggregatl[iongionup to

Employee Reservation Portidf? Up to[ OGepuity shares of face value @& each aggregating u
t 010.00million

Accordingly

TheNet Offer Up to[ Oepuity shares of face value @& each aggregating u
to [ onjillion

The Offer comprises of:
A) QIB Portiord*)(®) Not more than[ 0 dquity shares of face value ob each
aggregatl[idlg mipl Itioon

of which
a. Anchor InvestoiPortion Up to[ OGepuity shares of face value d each

b. Net QIB Portion (assuming Anchor Investor |Up to[ 0epuity shares of face value & each
Portion is fully subscribed)

of which:
(a) Mutual Fund Portior®) Up to[ OGefuity shares of face value d§ each
(b) Balance for all QIBs including Mutual Fund Up to[ &efuity shares of face value @& each
B) NonInstitutional Portio)®) Not less than [ 0 équity shares of face value ob each

aggregatl[idlg mipl ltioon

of which:
Onethird of the Nonlnstitutional Portion available f¢ Up to[ Oepuity shares of face value & each
allocation to Bidders with an application size of more t
200, 000 and up to 1,00
Two-third of the Nonlnstitutional Portion available fq Up to[ Oepuity shares of face value @& each
allocation to Bidders with an application size of more t
1,000,000
C) Retail Portiof)®) Not lessthan [ & équity shares of face value ob each
aggregatl[idlg mipl Itioon

Pre and post Offer Equity Shares
Equity Shares outstanding prior to the Offes at the dat 70,810,966:quity shares of face value di each
of this Red Herring Prospectus)
Equity Shares outstanding after the Offer [ Oepuity shares of face value d§ each

Utilisation of Net Proceeds S e ©bjdtts of the Offer o0 n 142 toigirdormation abou
the use of proceeds from the Fresh Is€ug Company will no
receive any proceeds from the Offer for Sale

APrel PO Pl acement was undertaken by our Company, in consuétation wi
Prei IPO Placement was at a price to be decided by our Company in consultation with the BRLMs and was completedimgiof tbi$

Red Herring Prospectus with the RoC. The amount raised fromtlke Pr® Pl acement aggregating to 7~ 370.00
Fresh Issue, subject to the Offer complying with Rule 19(2)(b) of the SCRR and accordingly the reVisediFes ue si ze aggregat e:
million. The Pre& IPO Placement, has not exceeded 20% of the Fresh Issue. Our Company has appropriately intimated the subscribers to the
Pre-IPO Placement, prior to allotment pursuant to the #P© Placement, that thetis no guarantee that our Company may proceed with

the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchangeselewdhedisclosures

in relation to such intimation to the subscribers to the-F® Placement has been appropriately made in the relevant sections of this Red

Herring Prospectus and will be made in relevant sections of the Prospectus

Notes:

@ The Offer has been authorised by a resolution passed by our Board of Directors in their meeting Freliduany 4, 2024Our
Shareholdersuthorised the Fresh Isswide a special resolution passed in the{EM held onFebruary 26, 2024
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@ Each of the Selling Sheholder severally and not jointlyhas consented to participate in the Offer for Sale. The details of their

respective Offered Shares are as follows:

Date of the Date of board
g consent letter to resolution/
Sr. No. Name of the Selling Shareholder Offered Shares participate in the corporate
Offer for Sale authorisation

Promoter Selling Shareholder

1. | Sabita Agarwal \ Up t0942,000 August 7, 2024 | NA

Investor Selling Shareholders

1. Rekha Rakesh Jhunjhunwala Up to 2,723,120 March 15, 2024 NA

2. Intensive Softshare Private Limited Up to 2,240,680 March 15, 2024 March 13, 2024

3. Hetal Madhukant Gandhi Up to 90,000 March 15, 2024 NA

4. Piyush Goenka Upto 71,673 March 15, 2024 NA

Promoter Group Selling Shareholders

1. Madhu Surana Up to 964,858 August 7, 2024 NA

2. Subroto Trading & Finance Compar Up to 919,156 March 15, 2024 January 10, 2024
Private Limited formerly known as
Subroto Trading & Finance Compar
Limited)

3. Rekha Kedia Up to 750,000 August 7, 2024 NA

4, Shakuntala Devi Up to 700,000 August 7, 2024 NA

5. Rohit Kedia HUF Up to 350,000 August 7, 2024 NA

6. Shreyans Creation GlobalPrivate Up to 135,142 March 15, 2024 January 10, 2024
Limited (formerly known asShreyans
Creation Global Limited

7. Avishek Prasad Up to 100,000 March 15, 2024 NA

8. Priyanshi Agarwal Up to 58,000 March 15, 2024 NA

9. Kavyansh Gupta Benefit Trust Up to 50,000 March 15, 2024 NA

Other Selling Shareholders

1. Intensive Finance Private Limited Up to 1,486,870 March 15, 2024 January 10, 2024

2. Chandurkar  Investments  Priva Up to 1,307,192 March 15, 2024 January 3, 2024
Limited

3. Rajnish Gupta Up to 844,774 March 15, 2024 NA

4, D.K. Surana HUF Up to 540,680 March 15, 2024 NA

5. Kewal Kiran Clothing Limited Up to 435,730 March 15, 2024 January 20, 2024

6. Manohar Lal Agarwal Up to 405,405 March 15, 2024 NA

7. Anand Agarwal Up to 337,841 March 15, 2024 NA

8. Pankaj Agarwal Up to 337,841 March 15, 2024 NA

9. Reenadevi K Agrawal Up to 304,052 March 15, 2024 NA

10. Sangeeta S Agrawal Up to 304,052 March 15, 2024 NA

11. Premata Gupta Up to 261,440 March 15, 2024 NA

12. Ajay Kumar Jain Up to 217,866 March 15, 2024 NA

13. Sanjay Kumar Jain Up to 217,866 March 15, 2024 NA

14. Boon Investment and Trading Up to 202,706 March 15, 2024 January 1, 2024
Company Private Limited

15. Navratanmal Ashok Kumar Surar Up to 135,142 March 15, 2024 January 152024
Woollen Private Limited

16. Systematic  Marketing  Concep Up to 135,142 March 15, 2024 January 18, 2024
Private Limited

17. Badami Investmer(through its partnel Up to 74,292 March 15, 2024 | December 29, 2023
Ketan Bhawarlal Kothari)

18. Ojaswee Agrawal Up to 8,800 March 15,2024 NA

Eachofthe Selling Shareholders taspecifically confirmed thaheir respective portion of the Offered Shares, have been held by each
one of them for a period of at least one year prior to the filing of this Red Herring Prospect@®EBithand are accordingly eligible

for being offered for sale in the Offas required by the SEBI ICDR Regulatioimsaccordance with Regulation 8A of the SEBI ICDR
Regulations; (i) the number of Equity Shares offered for sale by Selling Shareholders holding, individually or with péngpims a
concert, more than 20% of pf@ffer shareholding of our Company (on #yfudiluted basis), shall not exceed more than 50% of their
respective préffer shareholding (on a fullgiluted basis) and (ii) the numer of Equity Shares offered for sale by Selling Shareholders
holding, individually or with persons acting in concert, less than 20% eOffer shareholding of our Company (on a fuliijluted
basis), shall not exceed more than 10% of theQffer sharé&olding of our Company (on a fulldiluted basis).

® Our Companymay; in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor Investors
on a discretionary basis in accordance with the SEBI ICDR Regulationsth@def the Anchor Investor Portion shall be reserved
for domestidMutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price. In the event of undaubscription in the Anchor Investor Portion, the remaining Equity Shares shall be adidedX® Portion.
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)

(5)

6)

@)

®@)

For det ai

5% of the QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a proportionate bastsdab M

Funds only, and the remainder of the QIB Portion shall be available for allocatianpooportionate basis to all QIB Bidders (other

than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Hothever, if

aggregate demand from Mutual Funds is less timspecified aboy¢he balance Equity Shares available for allotment in the Mutual

Fund Portion will be added to the QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Inirestors)
proportion to their Bids.edhiore @edbdnt lpar details, see AOffer Proc

Subiject to valid Bids being received at or above the Offer Price, undersubscription in any prceémh the QIB Portigrwould be

allowed to be met with spill over from any other category, or combination of categories, as applicable, at the disogtiGorapany,

in consultation with the BRLMs and the Designated Stock Exchange, subject to applicaliiéHavevent of an undersubscription in

the Offer, Equity Shares offered pursuant to the Fresh Issue shall be allocated in the Fresh Issuehprdffésed Shares. However,

after receipt of minimum subscription of 90% of the Fresh Issue, the Offered Shares, shall be allocated prior to thaeEgsity S

of fered pursuant to the Fresh | ssue.454For further details, see i

Subject tovalid Bids being received at, or above, the Offer Price.

Allocation to Bidders in all categories, except Anchor Investors, if any;Ihtitutional Investors and Retail Individual Investors,

shall be made on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocatiorRegadlach

Individual Investor shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the RetailaRdrtiee

remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchktmrénsieall be on a

di scretionary basis. For d4b4 Ee dicationsoeacNoitiddtititional Infestashadl mbibeless on page
than the minimunNon-Institutional Investormpplication size, subject to availability of Equity Shares in the-Mstitutional Portion

and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with teasconditi

specified in this regard in SchdduXlll of the SEBI ICDR RegulationBurther, (a) 1/39 of the portion available tdlor-Institutional

Investorss h a | | be reserved for appl i caOnilienawidt hu [@0pipan &ncdléo) 2/Soithes i ze of n
portion available toNonInstitutional Investorss h a | | be reserved for applica@tmiionwi th appl
Provided that the unsubscribed portion in either of thecatiegories specified in clauses (a) or (b), may be allocated to applicants in

the other sulrategory ofNortInstitutional Investors

The initial All otment to an EIligi bl e Emploaomdlien, however, aneEligblmp | oy ee R
Empl oyee may submit a Bi 050milionurdertheBmplayaerResBrivation Rartionu @nty in thé evént of

an undersubscription in the Employee Reservation Portion, the unsubscribed portion may be Allotted on a proportionate basis t

Eligible Employees Bidding in the Employee Reservation Portiom, fov a | u e i OR0 ndllior, subject tootHe tal Allotment

to an EIligibl e EMABAInor €he ansubscribed partierdifi anygin the Employee Reservation P ¢atfien

al | oc at 0.80millianp shall be added back to the Net Offer.

OurCompany i n consultation with the BRLMs, may offer an Employee D
per Equity Share), which shdleannounced at least two Working Days prior to the Bid/Offer Opening. Date

in rel ati oTlermgobtheaCifer © e A4Bd&q detailstintledingdin f er , S

I s
relation to grounds OfferStrucere & c dffedPnocedudré Ba nd dd%ampédE er t o AN
respectively
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated
Financial Information as at and for tRéancial Years ended March 31, 20March 31, 202 and March 31,

2022. The summary financial information presented below should be read in conjunction wiesteted

Financial Information t he n ot eRnarcial Statamends, aMalddde ment 6 s Di scussi on
of Financial Condition and Results of Operatidons o n 3p5amnd 874, respectively

[Remainder of this page h&genintentionally left blank
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Our Company was incorporated as Dwarkadas Mohanlal Private Limited, a private limited company under the

GENERAL INFORMATION

Companies Act, 1956 on June 3, 2013, and was granted the certificate of incorporation by the RoC. Subsequently,

the name of the Company was changeddaZar Style Retail Private Limited pursuant to a special resolution

passed by the shareholders of the Company on November 21, 2013, and a fresh certificate of incorporation dated

November 26, 2013 was issued by the RoC. Pursuant to the conversion ofngparyanto a public limited
company and a special resolution passed by our Shareholders BEGMon December 16, 2021, the name of
any was <changed to fABaazar Styl e Retai
incorporation on January 6, 20ZFr further details relating to the changes in registered office of our Company,

our Comp

s e Elistdty and Certain Corporate Matteds o n 26lLa g e

Registered and Corporate Office of our Company

The address and certain other details of our Registered and Corporate Office are as follows:

Baazar Style Retail Limited
P S Srijan Tech Park, DN2
12" Floor, Street Number 11
DN Block, Sector V, Salt LakéNorth 24 Parganas

Kolkata,- 700 091,

For det ai

West Bengal

|l s of the

changes

Change in the Registered Office at 26ph a g e

Company Registration Number and Corporate Identity Number

The registration number amorporate identity number of our Company are as follows:

a. Registration number: 194160

b. Corporate identity number: U18109WB2013PLC194160

The Registrar of Companies

Our Company is registered with the Registrar of Compakiest Bengaht Kolkatawhich is situated at the

following address:

Nizam Palace,"® MSO Building
2" Floor,234/4, A.J.C.B. Roadolkata-700 020
West Bengal, India

Board of Directors

Thefollowing table sets out the brief details of our Board as on the date of this Red Herring Prospectus

i nHistory and Rertgiri CorparateéMdttera n d

Name Designation DIN Address

Pradeep Kumal Chairman andVhole | 02195697 | 4/3B, Regent Court, Opposite V | P BiBazar, P.O

Agarwal time Director RaghunathpurBaguhati,North 24 Parganas, Kolkatas00
059,West Bengallndia

Rohit Kedia Wholetime Director | 06562024 | 17/1D, Alipore Road, Alipore H.O., Kolkaia700 027 West
Bengal India

Shreyans Surana| Managing Director 02559280 | Flat 1B, Block 4, Phase 1, Avani Oxford, 136, Jessore R
Near Lake Town Swimming Pool, Lake Town, Bang
Avenue, North 24 Parganas’00 055 West Bengalindia

Bhagwan Prasad | Wholetime Director | 01228213 | 12, Nakari Mondal Road, Kanchrapara(M), North 24 Parge
1 743 145 West Bengallndia

Ushma Sheth Sul¢ Nominee Directdr 07460369 | Flat No. 3103, 3% Floor, Tower A, Vivarea, Sane Guru

Marg, Mahalaxmi, Jacob Circle, Mumbdi 400 011,

Maharashtra, India
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Name Designation DIN Address

Dhanpat Ram Independent Director| 00322861 | AE 758 Salt Lake City, Sector 1, Bidhannagar(

Agarwal Bidhannagar A.E Market, North 24 Paragdnz@0 064, West
Bengal India

Richa Manoj| Independent Director | 00159889 | Build-D, Flat No. 92, Sangini Arise, Canal Road, Nr. G.I

Goyal Goenka School, Bharthana, SLir&895007, Gujarat, India

Prashant Independent Director | 08538079 | Flat No. 901, Tower No.1l, UrbanNRI Complex, 783

Singhania AnandapurE.K.T, Kolkatai 700107, West Bengalndia

Saurabh Mittal Independent Director | 10471748 | D 42, Orchid Park, B/h, Ramdev Nagar, Satellite. Ahmade
city, Ahmedabad, Manekbdg380015 Gujarat,India

Rishabh Narendré¢ Independent Director | 10480325 | Sector 2 D, JNV Colony, Above SBI Bank, Bikant

Jain Pawanpuri 334004, Rajasthan, India

"Ushma Sheth Sule is a nominee of Group A Investors.

For further details

Company Secretary and Compliance Officer

@6r Managemelito @ md269@afg eDi r ect or s,

Abinash Singhis theChief Compliance OfficerCompany Secretgrand Heae _egal and Compliancef our

Company His contact details are as follows:

Abinash Singh

P S Srijan Tech Park, DN2

12" Floor, Street Number 11

DN Block, Sector V, Saltake, North 24 Parganas
Kolkata,- 700 091, West Bengal

Tel.: (+91 33) 6125 6125

E-mail: secretarial@stylebaazar.com

Book Running Lead Managers

Axis Capital Limited

1st Floor, Axis House

P.B.Marg, Worli, Mumbai400 025

Maharashtra, India

Tel.: (+ 91 22) 4325 2183

E-mail: baazarstyle.ipo@axiscap.in

Investor Grievance ID; complaints@axiscap.in
Website www.axiscapital.co.in

Contact Person Simran Gadh / Pratik Pednekar
SEBI Registration No: INM000012029

JM Financial Limited

7" Floor, Cnergy

AppasahetMarathe Marg, Prabhadevi

Mumbai 400 025, Maharashtra, India

Tel.: (+91 22) 6630 3030

E-mail: baazarstyle.ipo@jmfl.com

Investor Grievance ID: grievance.ibd@jmfl.com
Website www.jmfl.com

Contact Person Prachee Dhuri

SEBI Registration No: INM000010361

Intensive Fiscal Services Private Limited
914, 9" Floor, Raheja Chambers

Free Press Journal Marg

Nariman Point, Mumbai 400 021
Maharashtra, India

Tel: (+91 22)2287 0443

E-mail: stylebaazar.ipo@intensivefiscal.com
Investor Grievance ID:
grievance.ib@intensivefiscal.com

Website www.intensivefiscal.com

Contact Person Harish Khajanchi / Anand Rawal
SEBI Registration No: INM000011112

Statement ofinter-seallocation of responsibilities among the BRLMs

The responsibilities and coordination by the BRLMs for various activities in the Offer are as follows:
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Sr. No Activities Responsibility Coordination
1. Capital structuring wittthe relative components and formalities su Axis andJM Axis
as composition of debt and equity, type of instruments, positior Financial
strategy and due diligence of the Company including
operations/management/ business plans/legal etc. Drafting, desig
finalizing of thedraft red herring prospectused herring prospectus
and prospectus and of statutory / newspaper advertisements incl
a memorandum containing salient features of the prospectus.
BRLMs shall ensure compliance with SEBI ICDR Regulations &
stipulaed requirements and completion of prescribed formalities v
the stock exchanges, RoC and SEBI and RoC filings and follow up
coordination till final approval from all regulatory authorities.
2. Drafting and approval of all statutory advertisement. A)lé'.s and_JM Axis
inancial
3. Drafting and approval of all publicity material other than statut Axis andJM JM Financial
advertisement as mentioned above including media monitor Financial
corporate advertising, brochure, etc. and filing of media complia
report.
4. Appointment of Registrar to the Offer, Advertising Agency and P Axis andJM Axis
to the Offer including cardination for their agreements. Financial
5. Appointment of albther intermediaries and including-oadination for Axis andJM JM Financial
all other agreements Financial
6. International Institutional marketing of the Offer, which will cove Axis, JMFinancial| JM Financial
inter alia: andIntensive*
1 Institutional marketing strategy preparation of publicity budge
1 Finalizing the list and division of international investors for-or
to-one meetings; and
1 Finalizing international road show and investor meeting sched
These will be done in consultation with & approval of the managen
and selling shareholders
7. Preparation of roadshow presentation and investor frequently a Axis, JM Financial Intensive
questions andIntensive*
8. Domestic Institutional marketing of the Offer, which will cover, int| Axis, JM Financial AXis
alia: andIntensive*
1 Institutional marketing strategy preparation of publicity budge
1 Finalizing the list and division of domestic investors for -tme
one meetings; and
1 Finalizing domestic road show and investor meeting schedule
These will be done in consultation with & approval of the managen
and selling shareholders
9. NornrInstitutional and Retail marketing of the Offer, which will cove Axis, JM Financial Intensive
inter alia: andIntensive*
1 Formulating marketing strategies, preparation of publicity bud
1 Finalise ad media and public relation strategy;
1 Finalising centersfor holding conferences for stock broker
investors, etc;
1  Finalising collection centers as per Schedule Il of the SEBI IC
Regulations; and
1 Follow-up on distribution of publicity and Offer materig
including application form, red herring prospectus, prospectus
brochure and deciding on the quantum of the Offer material.
10. Managing anchor book related activities and submission of lette Axis andIM JM Financial
regulators post completion of anchor allocatio coordination with Financial
stock exchanges for book building process, filing of letters includ
for software, bidding terminals, mock trading and anchor inve
intimation
11. Managing the book and finalization of pricing in consultation witht  Axis andJM Axis
Company. Financial
12. Post bidding activities including management of escrow accoy  Axis andJM JM Financial
coordinate nosnstitutional allocation, coordination with registra Financial
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Sr. No Activities Responsibility Coordination

SCSBs and banks, unblocking of application monies, intimatior
allocation and dispatch of refund to bidders, etc.

PostOffer activities, which shall involve essential follayp steps
including allocation to anchor investors, follayp with bankers to the
Offer and SCSBs to get quick estimates of collection and advising
issuer about the closure of the Offer, based correct figures,
finalisation of the basis of allotment or weeding out of multig
applications, finalization of trading, dealing and listing of instrume
dispatch of certificates or demat credit and refunds and coording
with various agencies carcted with the posdssue activity such as
registrar to the Offer, bankers to the Offer, SCSBs includ
responsibility for underwriting arrangements, as applicable.
Payment of the applicalJToe soenc
unlisted equity shares by the Selling Shareholder under the Offe
Sale to the Government and filing of the STT return by the prescr
due date as per Chapter VIl of Finance (No. 2) Act, 2004.
Co-ordination with SEBI and Stock Exchanges sobmission of all
post Offer reports including thimitial and final Post Offer report tc

SEBI.
" Intensive Softshare Private Limited, Intensive Finance Private LiraitekD.K. Surana (HUF)are proposing to participate as Selling
Shareholdesi n t he Of fer for Sale. I nt dntessived ¢ Rhascal gBedvibesdBei dat egkni

been disclosed as a BRLM for the Offlatensive Softshare Private Limitelditensive Finance Private Limite®.K. Surana (HUF)and
Intensive are associates in terms of the Securities and Exchange Board of India (Merchant Bankers) Regulations, 19%2dagtemen
ASEBI Merchant Bankers Regulatiors ) . Accor di nglith the promiso todRegplationa?2bAcoé thevBEBI Merchant Bankers
Regulations and Regulation 23(3) of the SEBI ICDR Regulations, Intensive would be involved only in the marketing of the Offer

Legal counsel to our Company as to Indian Law

Khaitan & Co

Embassy Quest

3 Floor, 45/1 Magrath Road
Bengalurii 560 025
Karnataka, India

Tel: +91 80 4339 7000

Registrar to the Offer

Link Intime India Private Limited
C101,1%floor, 247 Park

Lal Bahadur Shastri Marg/ikhroli (West)
Mumbai 400 083

Maharashtra, India

Investor Grievance Emait baazarstyle.ipo@Ilinkintime.co.in
Website www.linkintime.co.in

Contact Person Shanti Gopalkrishnan
E-mail: baazarstyle.ipo@linkintime.co.in
Tel.: +91 810 811 4949

SEBI Registration No.:INR0O00004058

Banker(s) to the Offer

Axis Bank Limited

AfAXi s Houseée, 6th Floor, C
Wadia International Centre

Pandurang Budhkar Marg

Worli, Mumbaii 400 025 Maharashtra, India
Telephone:+9122 2425 3672

E-mail: vishal.lade@axisbank.com

Website www.axisbank.com

Contact Person:Vishal M. Lade

SEBI Registration Number: INBIOO000017
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HDFC Bank Limited

FIG-OPS DepartementLodha

| Think Techno Campus-8 Level

Net to Kanjurmarg Railway Station, Kanjurmdggpst)

Mumbai 400 042

Maharashtra, India

Telephone:+91 2230752927

E-mail: siddharth.jadhav@hdfcbank.com/sachin.gawade@hdfcbank.com/eric.bacha@hdfcbank.com/
tushar.gavankar@hdfcbank.com/pravin.teli@hdfcbank.com

Website www.hdfcbank.com

Contact Person Eric Bacha/ Sachin Gawade / Pravin Teli / Siddharth Jadhav / Tushar Gavankar
SEBI Registration Number: INBIO0O000063

Syndicate Member

JM Financial Services Limited

Ground Floor, 2,3 & 4, Kamanwala Chambers

Sir P.M. Road, Fort

Mumbai 400 001Maharashtra, India

Telephone +91 22 6136 3400

E-mail: tn.kumar@jmfl.com; sona.verghese@jmfl.com
Website www.jmfinancialservices.com

Attention: T N Kumar /Sona Varghese

SEBI Registration Number. INZ000195834

Designated Intermediaries

Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
http://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. A list of the Designated SCSB Branclieswich an ASBA Bidder

(other than a UPI Bidder), not bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or
CDP may submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doReisagiFpi=yes&intmid=34and for a list of the
Designated SCSB Branches with which a UPI Bidder may submit the Bid cum Application Forms, is available at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40, or at such other websites as
may be prescribed by SEBI from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders mayyathpbugh the SCSBs and mobile
applications  using the  UPI handles  specified on the website of the  SEBI
(https:/iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecegdhigi=yes&intmld=43) respectively as
updated from time to time\ list of SCSBs and mobile applications, which are live for applying in public issues
using UPI mechanism is available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 and
https://www.sebi.gov.in/sebiweb/other/OtherActido?doRecognisedFpi=yes&intmld=43, respectively. A list

of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is provided
as O Anne x eBEBIckclar humber $EBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Syndicate SCSB Branches
In relation to Bids (other than Bids by Anchor Investors and RIls) 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 thenembers of the Syndicate is available on the website of the SEBI at
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http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, as updated from time to
time or any such other website as may be prescribed by SEBI from time to time. For more information on such
branches collecting Bid cum Application Faiitom the Syndicate at Specified Locations, see the website of the
SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35 or any such other
website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e., through
the Registered Brokers at the Broker Cenffé list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and email address, is provided on the websites of the
Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated feoto time.

Registrar and Share Transfer Agents

The list of the RTA=ligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and email address, is provided on the websiteSEBIf at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmidabd the Stock
Exchanges at www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? And
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designhated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and at
https://www.nseindia.com/products/content/equities/ipos/asba_proceduresddpectively, as updated from

time to time.

Experts
Except as stated belowur Company has not obtained any expert opinions:

Our Company has received the written consent datgaist 11 2024from Singhi & Co., Chartered Accountants

to include their name as required under section 26 (1) of the Companies Act, 2013 read with SEBI ICDR
Regul ati ons, in this Red Herring Prospectus and as ar
Act, 2013 to the extent and in their cajtg as our Statutory Auditors, and in respect of their (i) examination

report dateddugust 11,20240n ourRestated Financial Informatipand (ii) their report datedugust 11,2024

on the statemermif possible special tax benefits available to the Company and its shareholders, in this Red Herring
Prospectus and such consent has not been withdrawn as on the date of this Red Herring Prospectus

Our Company has received a written consent datgglist 11, 2024rom M K Jalan & Associates, Chartered
Accountantsholding a valid peer review certificate from ICAI, to include their name as required under Section
26(5) of the Companies Act 2013 read with SEBI ICDR Regulations in this Red Herring Prospectus and as an
Afexperto as defi ned urdletr201Sie rspecoohtheX¢rtBicates issued bg thenpira n i
their capacity as an independent chartered accountant to our Company.

Statutory Auditor sto our Company

Singhi & Co., Chartered Accountants
161, Sarat Bose Road

Kolkatai 700026

West Bengal, India

E-mail: kolkata@singhico.com

Tel.: 033 2419 6000

Firm registration number : 302049E
Peer review number 014484

There has been no change in our auditors in the lastybags.
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Bankers to our Company

HDFC Bank Limited

Navjivan, 1st Floor

Hazra Road, Kolkata 700 019

West Bengal, India

Tel: +91 93395 66658

Contact Person Ravee Mani

Website www.hdfcbank.com

Email ID: ravee.mani@hdfcbank.com

Axis Bank Limited

I, Shakespeare Sarani

AC Market Building

4th Floor, Kolkata 700 071

West Bengal, India

Tel: +91 98198 97491

Contact Person Mayank Bhuwania

Website www.axisbank.com

Email ID: mayank.bhuwania@axisbank.com

Grading of the Offer

No credit agency registered with SEBI has been appointed for obtaining grading for the Offer.

Appraising Entity

No appraising entity has been appointed in relation to the Gfferr f ur t h er Rigsk Faztorgn@ur i o n , S
funding requirements and tipeoposed deployment of Net Proceeds are not appraised by any independent agency,
which may affect our business and results of operatiams page6l.

Monitoring Agency

Our Companyin compliance with Regulation 41 of the SEBI ICDR Regulatitiasappoined CARE Ratings
Limited asthe Monitoring Agency for monitoring the utilization of tf@&rossProceeds from the Fresh Issue prior

to the filing ofthisRed Herring Prospectus. For details in relation to the proposed utilisation of tReodeéds,

see t he s @bjettsodbthe Offert d e B42dig e

Credit Rating

As the Offer is of Equity Shares, credit rating is not required.

Debenture Trustee

As the Offer is of Equity Shares, the appointmerdetienturdrusteeis not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing

A copy of the Draft Red Herring Prospectuwasf i | e d el ectronically on the
https://siportal.sebi.gov.iasrequired under Regulation 25(8) of the SEBI ICDR Regulationsraadcordance

with SEBImastercircular bearing referenc®EBI/HO/CFD/PoB2/P/CIR/2023/00094 dated June 21, 2023d

at cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on March 27, 2020, in relation to

fiEasing of Operational ProceduieDivision of Issues and ListirigCFDO .

It was alsdiled with SEBI atthe followingaddress:
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https://siportal.sebi.gov.in/

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Pl ot No. C4 A, 6GO6 Bl ock
Bandra Kurla Complex, Bandra (E)

Mumbaij 400 051

Maharashtra, India

A copy ofthisRed Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Act, 2018 beefiled with the RoC and a copy of the Prospectus to be filed under
Section 26 of the Companies Act, 2013 would be filed with the RoC at its office and through the electronic portal
of MCA.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis
of this Red Herring Prospectus and the Bid cum Application Forms. The Price Band will be decided by our
Company, in consultation with the BRLMs, and if not disclosatisRed Herring Prospectus, will be advertised

in all editions ofFinancial Expressan English national daily newspaper albeditions ofJansattaa Hindi

national daily newspaper aradl editions ofDainik Statesmana Bengali daily newspaperBengalibeing the

regional language diVest Bengalwhere our Registered and Corporate Office is located), at lea$Voskding

Days prior to the Bid/Offer Opening Date and shall be made available to the Stock Exchanges for the purposes of
uploading on their respective websites. The Offer Price shall be determined by our Cdmpangultation with

the BRLMs after the Bid/Offer Closing Date.

All Bidders, other than Anchor Investors, shall only participate through the ASBA process by providing the details
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs. UPI
Bidders shall participate throughethSBA process using the UPI Mechanism. Anchor Investors are not permitted
to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and-Mstitutional Investors are not permitted to

withdraw or lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any

stage. Retall Individual Investossu bj ect t o t he B i0.20 mfNiompandEligibke &iplogeesu pt o
Bidding in the Employee Reservation Portican revise their Bids during the Bid/ Offer Period and withdraw

their Bids until the Bid/ Offer Closing Date. Further, Anchor Investorsaanithdraw their Bids after the Anchor

Investor Bidding Date. Allocation to QIBs (other than Anchor Investors) will be on a proportionate basis while

all ocation to Anchor I nvestors will TermmsobtheOffer dasdr et i «
fiOffer Proceduré6 b e gi n n i 4@andd5¥, respedively.

The Book Building Process and the Bidding process are subject to change from time to time, and the
Bidders are advised to make their own judgment about investment through the aforesaid processes prior
to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to (i) filing of the Prospectus by our Company with the
RoC; and (ii) our Company obtaining final listing and trading approvals from the Stock Exchanges, which
our Company shall apply for after Allotment.

For further details on the method and procedure for Bidding, an illustration of the Book Building Rrot#ss
price di scov ©ffey Prqgedae e a fams Bfehe Offéer begi nni Mdamad2 pages
respectively.

Underwriting Agreement

Prior to the filing ofthe Prospectus with the RoC, in accordance wita nature of underwriting whicls
determined in accordance with Regulation 40§B)SEBI ICDR Regulationsour Company and the Selling
Shareholderwill enter into an Underwriting Agreement with the Underwriters for the Equity Shares proposed to
be offered through the Offellhe extent of underwriting obligations and the Bids to be underwritten by each
Underwritershall be as per the Underwriting Agreemeéirsuant to the terms of the Underwriting Agreement,

the obligations of the Underwriters will be several and will be subject to certain conditions to closing, as specified
therein.
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The Underwriters haviedicated their intention to underwrite the following number of Equity Shares:

(The Underwriting Agreementy and amongst the Company, Selling Shareholders and the Undenidte rst
been executed as on the date of this Red Herring Prospactusvill be executegrior to the filing of the
Prospectus witthe RoC This portion has been intentionally left blank and will be filled in before filing of the
Prospectus witlthe RoC)

Name, address, telephone and email of the | Indicative number of Equity Shares to be U /;mou_r:tt
Underwriters Underwritten naerwritten

(_7in million)

[ 6] [ 6] [ 6]

[ 6] [ 6] [ 6]

The abovementioned underwriting commitment is indicative and will be finalized after determination of the Offer
Price and Basis of Allotment and will be subject to the provisions of Regulation 40(2) of the SEBI ICDR
Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters),

the resources of the Underwriters are sufficient to enable them to discharge their respective underwriting
obligations in full. The Underwriters aregistered with the SEBI under Section 12(1) of the SEBre%xd with

the SEBI Merchant Bankers Regulatiomsregistered as brokers with the Stock Exchange(s). Our Board/IPO
Commi ttee, at its meeting hel d o nwritihgdAgreemena mentoreed e pt e d
above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with
respect to Equity Shares allocated to inwesprocured by theiin accordance with the Underwriting Agreement
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CAPITAL STRUCTURE

The Equity Share capital of our Company as on the date of this Red Herring Prospectus is assétvorth

(in”, except share data or indicated otherwise)

Aggregate value atOffer

Particulars Aggregate value at face value Price’*

AUTHORIZED SHARE CAPITAL

100,000,00@&quity sharesf face value 5 each | 500,000,00( -

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE OFFER

70,810,966quity sharesf face value 5 each | 354,054,83( -

PRESENT OFFER IN TERMS OF THIS RED HERRING PROSPECTUS

Offer of up to[ O€jquity share®f face value 5 [ © [ ©

eachaggr e g atli dgomprigingtofo
i. Fresh Issue of up {@ Jequitysharef face [ © [ O
value 5a g g r e g alt480r0@milliond®

ii. Offer for Sale of up tol7,652,320equity [ © [ ©
sharesof face value 5 eachby the Selling
Shareholderss g g r e g a[t dnpillign 4
@

Which includes:

Employee Reservation Portion of up [tod [ © [ O
equity sharesof face value 5 each
aggr eg alb.o0miiont¥o

Net Offer of up to § Jequity shareof face value [ © [ ©
beachaggregating up to

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE OFFER

[6 Jequity sharesof face value 5 each” \ [ g [ o

SECURITIES PREMIUM

Before the Offer 1,993.25 milliori

After the Offer™ [ &

* Doesnot account for expensés be adjusted with securities premiimourred towards PrdPO Placemenin due course.
™ To be updated upon finalization of the Offer Price.

()

@

(©)

Q)

The Offer has been authorized by a resolution of our Board datbduary 4, 2024and the Fresh Issue has been

authorised by a resolution of our Shareholders dated February 26, 2024. Further, the Selling Shardielders

consented to participate in the Offer for Sale pursuant to their respective consent letters &ward has taken on

record such consents/authorisations of the Selling Sharehdgié@ssresolutiors datedMarch 15, 2024and August 11,

2024 For further details of consents and authorisation of the Selling Shareholders in relation to the Offered Shares and

the Offer, see AOther RegApptovygl ahdoBthetBe27Dngchaue
Each of the Selling Shareholder, severally and not jointly, confirms that the Equity Shares being offered by it are eligible

for being offered for sale pursuant to the Offer in terms of Regulatiand3Regulation 8A of the SEBI ICDR
Regulationsin accordance with Regulation 8A of the SEBI ICDR Regulationgigihumber of Equity Shares offered

for sale bySelling Shareholders holding, individually or with persons acting in concert, more than 20% ©ffere

shareholding of our Company, does not exceed more than 50% of their respectdféepighareholding and (iithe

number of Equity Shares offered for saleSgjling Shareholders holding, individually or with persons acting in concert,

less than 20% of pr©ffer shareholding of our Company, does not exceed more than 10% of {B&emssued and

paid up capitabf our Company

A PrelPO Placement was undertaken by our Company, in consultation with the BRLMs, for an amount aggregating to

T 370. 00 mi Ii PO Blatement Wwas at 8 priee to be decided by our Company in consultation with the BRLMs

and was completed prior tdifig of this Red Herring Prospectus with the RoC. The amount raised from tH®®re

Pl acement aggregating to T 370.00 million was reduced fro
19(2)(b) of the SCRR and accordingly the revised Fleshs ue si ze aggregatesilROo0 ~ 1, 480
Placement, has not exceeded 20% of the Fresh Issue. Our Company has appropriately intimated the subscribers to the
Pre-IPO Placement, prior to allotment pursuant to the4#P© Placement, that there ho guarantee that our Company

may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to-tROMacement has

been appropriately made in the relevant sections of this Red Herring Prospectus and will be made in relevant sections

of the Prospectus

Our Company, in consultation with the BRLMs, m
(equival ent of 7T [0] per Equity Share), which s
Opening Date.
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Changes in the authorized share capital of our Company

For details of the changes to the authorized share capital of our Company in the past 10 yedds, se¢ or y and
Certain Corporate Matters Amendments to our Memnmopagebd um of Associ at.
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Notes to the Capital Structure
1. Share Capital history of our Company

a. The following table sets forth the history of tBquity Share capital of our Company

Number of n . . .
equity Face va_Iue Issue price Nature of : Cumulative Cumulapve paid-
Date of allotment shares per equity | per equity consideration Nature of allotment Details of allottees number of up eqmty.share
allotted share| share equity shares capital
June 20, 2013 10,000 10.00 10.00 | Cash Subscription to MoA 10,000 100,000
Equity shares
Name of Allottee allotted
Govind Dev Kedia 5,000
Rohit Kedia 5,000
February 28, 116,000 10.00 25.00| Cash Private placement 126,000 1,260,000
2014 Name of Allottee SaLiley SHErEs
allotted
Rohit KediaHUF 60,000
S_hr_eyans Creation Globg 30,000
Limited
Sidharth Surana 14,000
Shreyans Surana 12,000
July 17, 2015 504,000 10.00 25.00| Cash Rights issué 630,000 6,300,000
Name of Allottee SelLisy SHEres
allotted
Aarti Surana 20,000
Bhagwan Prasad 55,200
Dinesh Agarwal (HUF) 50,400
Madhu Surana 20,800
Pradeep Kumar Agarwal 25,200
Rajendra Kumar Gupta (HUF 50,400
Rekha Kedia 40,000
Sri Narsingh Infrastructure
Private Limited 50,400
Sakuntala Devi 45,600
Sabita Agarwal 25,200
Rohit Kedia 40,000
Rohit Kedia HUF 20,800
Sidharth Surana 12,000
Shreyans Surana 48,000
March 31, 2016 93,750 10.00 80.00| Cash Private placement 723,750 7,237,500
Name of Allottee BqUiisnates
allotted
Pradeep Kumar Agarwal 12,500
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Number of

equity Face va_lue Issue prjce Nature of : Cumulative Cumula@ive paid-
Date of allotment per equity | per equity ; ; Nature of allotment Details of allottees number of up equity share
Sl share| share eI e equity shares capital
allotted
Rekha Kedia 12,500
Rohit Kedia 18,750
Shreyans Surana 18,750
Sidharth Surana 12,500
Sri Narsingh Infrastructure
Private Limited 18,750
January 4, 2017 48,650 10.00 NA | Other  than Amalgamation  of Gouri 772,400 7,724,000
cash Shankar Fashion House Prive Equity shares
Limited with our Company? Name of Allottee qaltl)clatted
Bhagwan Prasad 16,275
Shakuntala Devi 4,625
Gouri ShankaPrasad 875
Skylark Retail Private Limited 22,500
Radhika Devi 1,375
Paridhi Surana Benefit Trust 1,000
Pratham Agarwal Benefi 1,000
Trust
Pahal Kedia Benefit Trust 1,000
September 6 193,100 10.00 517.87| Cash Private placemefit 965,500 9,655,000
2017 Equity shares
Name of Allottee allotted
Aarti Surana 1,351
Avishek Prasad 5,290
Bhagwan Prasad 7,270
Intensive Softshare Privat
Limited 96,550
Madhu Surana 2,900
Pradeep Kumar Agarwa
(HUF) 5,000
Pradeep Kumar Agarwal 2,610
PriyanshiAgarwal 2,000
Rajendra Kumar Surana 4827
Rohit Kedia 19,310
Sabita Agarwal 4,100
Shakuntala Devi 6,750
Shreyans Surana 2,510
Sidharth Surana 1,930
Sri Narsingh Infrastructure
Private Limited 5,600
Subroto Trading& Finance
Company Limited 19,310
Yash Surana 965
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Number of

equity Face va_lue Issue prjce Nature of : Cumulative Cumula@ive paid-
Date of allotment per equity | per equity ; ; Nature of allotment Details of allottees number of up equity share
Sl share| share eI e equity shares capital
allotted
| Zedd Reta Private Limited | 4,827 |
Felruary 5, 2018 2,317,197 10.00 NA | NA Bonus issué 3,282,697 32,826,970
Equity shares
Name of Allottee allotted
Aarti Surana 57,393
Shreyans Surana 195,024
Sidharth Surana 70,632
Yash Surana 2,316
Zedd Reta# Private Limited 11,584
RajendraKumarSurana 11,584
Madhu Surana 69,360
Paridhi Surana Benefit Trusi 2,400
Radhika Devi 3,300
Gouri ShankaPrasad 2,100
Avishek Prasad 12,696
Bhagwan Prasad 222,108
Shakuntala Devi 164,100
Dinesh Agarwal (HUF) 151,200
Rishi Agarwal 8,774
Subroto Tri_idl_ng & Finance 46,344
Company Limited
Kavyansh Gupta Benefi 62,772
Trust
Rajendra  Kumar  Gupt:
(HUF) 151,200
Pradeep Kumar Agarwa
(HUF) 12,000
Pradeep Kumahgarwal 111,840
Pratham Agarwal Benefi 2.400
Trust
Priyanshi Agarwal 4,824
Sabita Agarwal 79,591
Sri Narsingh Infrastructure
Private Limited 209,640
Rekha Kedia 150,000
Rohit Kedia 211,344
Pahal Kedia Benefit Trust 2,400
Rohit Kedia HUF 56,551
Intensive Softshare Privat
Limited 231,720
February 15, 201¢ 579,300 10.00 517.87| Cash Private placemefit 3,861,997 38,619,970
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Number of

equity Face va_Iue Issue prjce Nature of : Cumulative Cumula@ive paid-
Date of allotment per equity | per equity ; ; Nature of allotment Details of allottees number of up equity share
Sl share| share eI e equity shares capital
allotted
Equity shares
Name of Allottee allotted
Intensive  Finance Privat
Limited 106,205
DhiranderKumar Surana 38,620
D.K. Surana (HUF) 38,620
Rake_sh Radheshya 289,763
Jhunjhunwala
Hetal Madhukant Gandhi 11,500
Rajnish Gupta 48,25
Ashwin Kedia 28,965
Piyush Goenka 4,800
Amit Goela 6,759
Ushma Sheth Sule 5,793
January 15, 2019 493,235 10.00 1,036.00| Cash Private placemeft 4,355,232 43,552,320
Equity shares
Name of Allottee allotted

Shreyans Surana 1,448
Madhu Surana 1,448
Yash Surana 1,448
Sidharth Surana 965
S.hrgyans Creation Globg 9653
Limited
RajendraKumar Surana 3,378
Aarti Surana 965
Priyanshi Agarwal 8,205
Pradeep Kumar Agarwa
(HUF) 2,413
Pradeep Kumar Agarwal 3,861
Rohit Kedia 12,066
Rekha Kedia 2,413
Rajendra Kumar Gupta 7,240
Kavita Gupta 2,413
Ranjika Gupta 2,413
Kavyansh Gupta Benefit Trus 2,413
Suman Agarwal 4,826
Mohit Agarwal 4,826
Parita Agarwal 4,826
Rakgsh Radheshyam 37,007
Jhunjhunwala
HetalMadhukant Gandhi 1,469
Ashwin Kedia 3,699
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Number of

equity Face va_lue Issue prjce Nature of : Cumulative Cumula@ive paid-
Date of allotment per equity | per equity ; ; Nature of allotment Details of allottees number of up equity share
shares share| share consideration equity shares capital
allotted
Piyush Goenka 5,439
Amit Goela 863
UshmaShethSule 740
Intensive  Fiscal Service!
Private Limited 65,155
Rajnish Gupta 12,066
Navratanmal Ashok Kuma
Surana  Woollen  Private 9,653
Limited
Systematic Marketing 9653
Concepts Private Limited '
Manohar Lal Agarwal 57,915
Anand Agarwal 48,263
PankajAgarwal 48,263
Sangeeta Agrwal 43,436
Reena Agrwal 43,436
Boon Investment and Tradin|
Company Private Limited 28,958
July 2, 2021 26,131,392 10.00 NA | NA Bonus issué” 30,486,624 304,866,240
Name of Allottee bl Sieies
allotted
Aarti Surana 493,632
Amit Goela 45,732
Anand Agarwal 289,578
Ashwin Kedia 195,984
Avishek Prasad 107,916
Bhagwan Prasad 1,887,918
Boon Investment and Tradin|
Company Private Limited 173,748
D.K. Surana (HUF) 231,720
Dhirander Kumar Surana 231,720
Dinesh Agarwal (HUF) 1,317,600
Gouri ShankaPrasad 17,850
Hetal Madhukant Gandhi 77,814
Inten3|ve Finance Privatt 637,230
Limited
Intensive  Fiscal Service!
Private Limited 390,930
Ir!tepswe Softshare Privat 1,969,620
Limited
Kavita Gupta 14,478
Kavyansh Gupta Benefit Trus 515,640

101




Date of allotment

Number of
equity
shares
allotted

Face value

per equity
share

Issue price

per equity
share

Nature of
consideration

Nature of allotment

Details of allottees

Cumulative
number of
equity shares

Cumulative paid-
up equity share
capital

Madhu Surana 598,248
Manohar Lal Agarwal 347,490
Mohit Agarwal 28,956
Navratanmal Ashok Kuma

Surana  Woollen  Privatg 57,918
Limited

Pahal Kedia Benefit Trust 20,400
Pankaj Agawal 289,578
ParidhiSurana Benefit Trust 20,400
Parita Agarwal 28,956
Piyush Goenka 61,434
Pradeep Kumar Agarwal 973,806
Pradeep Kumar Agarwa

(HUF) 116,478
Pratham Agarwal 20,400
Priyanshi Agarwal 90,234
Radhika Devi 28,050
Rajendra Kumar Gupta 43,440
Rajendra Kumar Gupta (HUF 1,285,200
Rajendra Kumar Surana 118,734
Rajnish Gupta 362,046
Rakgsh Radheshyar 1,960,620
Jhunjhunwala

Ranjika Gupta 14,478
Reena Agrwal 2,60,616
Rekha Kedia 1,289,478
Rishi Agarwal 74,580
Rohit Kedia 1,868,820
Rohit Kedia HUF 480,684
Sabita Agarwal 676,524
Sangeeta Agrwal 260,616
Shakuntala Devi 1,394,850
Shreyans Creation Globg

Limited 57.918
Shreyans Surana 1,666,392
Sidharth Surana 606,162
Sri Narsingh Infrastructure

Private Limited 1,781,940
Subroto Trgd!ng & Finance 393,924
Company Limited

Suman Agarwal 28,956
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Number of

equity Face va_lue Issue prjce Nature of : Cumulative Cumula@ive paid-
Date of allotment per equity | per equity ; ; Nature of allotment Details of allottees number of up equity share
Sl share| share eI e equity shares capital
allotted
Systematic Marketing
Concepts Private Limited 57,918
Ushma Sheth Sule 39,198
Yash Surana 28,374
Zedd Reta# Private Limited 98,466
March 30, 2022 2,806,118 10.00 229.50| Cash Private placemefit 33,292,742 332,927,420
Equity shares
Name of Allottee allotted
Janhavi Gupta 4,358
Kavita Gupta 4,358
Ranjika Gupta 8,716
Rake_sh Radheshyar 435,730
Jhunjhunwala
UshmaShethSule 21,788
Inten5|ve Softshare Private 217,866
Limited
Kiranben Girishbhai Chovatie 544,664
Chandurkar Investment
Private Limited 653,596
K_eV\_/aI Kiran Clothing 435,730
Limited
E}(mark Distributors Private 130,720
Limited
Nidhi Negandhi 43,574
Premlata Gupta 130,720
Badami Investment&hrough
its partner Ketan Bhawarlg 87,146
Kothari)
Vikash Kumar Agrawal 21,788
Ritika Kothari 10,894
Nitin Manek 10,894
Rinku Agrawal 10,894
Binod Kumar Agrawal 21,788
Rachit Agarwal 10,894
June 7, 2022 459,698 10.00 229.50| Cash Private placemeft 33,752,440 337,524,400
Equity shares
Name of Allottee allotted
Madhu Karnawat 13,072
Jaya Modi 10,894
Sanjay Kumar Jain 217,866
Ajay Kumar Jain 217,866
March 23, 2023 850,006 10.00 300.00| Cash Private placemeff) 34,602,446 346,024,460
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Numb_er o Face value | Issue price N f Cumulative Cumulative paid-
Date of allotment equity per equity | per equity ature of Nature of allotment Details of allottees number of up equity share
shares consideration . .
share| share equity shares capital
allotted
Equity shares
Name of Allottee allotted
Jitendra Kantilal Shah 166,667
Nareshkumar Ramjibhai Pat¢ 83,334
Chetanl_(umar Chhaganlé 83.334
Vaghasia
Chandurkar Investment
Private Limited 250,000
Hemalatha Chandan 166,667
E_xmark Distributors Rvate 33.334
Limited
Gourav Kedia 8,334
Ravindra Sanghai 8,334
Ojaswee Agrawal 8,334
Abhishek Gupta 8,334
AOA Consultants FRvate
Limited 33,334
March 30, 2023 325,001 10.00 300.00| Cash Private placemeff) 34,927,447 349274470
Name of Allottee SEE ETEEE
allotted
Deepak Agarwal 166,667
Pankaj Chimanlal Doshi 41,667
Binita Hitesh Doshi 41,667
Nipa Viren Doshi 41,667
Bindiya Kirit Doshi 33333
Pursuant to a resolution of our Board passed in their meeting heltilyn14, 2023and a resolution of our Shareholders passed in th€M held onAugust 25, 2023each fully paid up equity share of ou
Company of face vacegei Ty 0$ maahsandsapaiingiythe istued and paidp equity share capital of our Company was-diided from34,927,44% qui ty shar e
69,854,894 Equity Shares.
August3, 2024 956,072 5.00 387.00| Cash Privateplacemerit? 70,810,966 354,054,830
Name of Allottee EEUy EiElEE
allotted
Volrado Venture Partner; 956,072
Fund Il

* There has been a delayrmaking relevant filings with thROCin this regard. Fordetails in relation to risk pertainingt® u ¢ h  d e Risk ¥actor§ €here lfiave been certain instances of
delays, or errors in the past in relation to form filings and payment in relation to employee provident fund and empéoyeristace scheme. We may be subject to regulatdigns and
penalties for any such past or future pasmpliance or delays or inconsistencies and our business, financial condition and reputation may be adversely affected

(1)
()

Rights issue of equity shares in the ratio 4:1 authorised by a resolution of our Board dated June 22, 2015.
Pursuant to the scheme of amalgamati@tween our Company and Gouri Shankar Fashion House Private Lisaitetioned by the High Court of Calcutta through its ordiated

September 28, 2016ne fullypaidu p equi t y s h areacha dur Compamywayta be isguedndlallottedf or every ei ght equeathpfGeutiar es of
Shankar Fashion House Private Limitélor det ai |l s, see AfAHi st ol Petadsredardig matesdal acquiSitioms pradivestments bf ietsst undersakings,
mergers, amalgamations or any reva263ation of assets, in the last 10 yearso on page
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@  Anaggregate 0f93,100e qui t y s h ar e seachfverd aflottesl pusaantiogdhe SIAQ. For furthert ai | s p er t a iHistormand Gedain E@porate Mattere e fi
iSharehol dersd agreements26and other agreementso on page

@ Bonus issue of Equity Shares in the ratio 12:5 authorised by a resolution of our Board dated January 3, 2018 and a oésalutdrareholders dated January 27, 2018.

®)  Anaggregate 0579,300e qui ty shar eseadh fvaeree vallluet feldd pursuant to t he BiSotyad.CerfaioCorpbraterMatieessr det ai
iSharehol dersd agreements26nd other agreementsod on page

® Anaggregate 0493,235%¢ qui ty shar eseadh fvaeree vallluet feddd pur suant to t he BiSotyadd.CerfaioCorpbraterMatheessr det ai
iSharehol dersd agreements26nd other agreementsod on page

(  Bonus issue of equity shares in the ratio 6:1 authorised by a resolution of our Board dated May 20, 2021 and a resmlut@haafholders dated June 21, 2021

®  Anaggregate i2,806,118 qui ty shar eseaocfh fvaecree vaalllucet ©eldd pur suant to t he Hs®Aan CertfiroQorpdrateMatters r det ai
iSharehol dersd agreements26and other agreementso on page

®  Anaggregate 059,698 qui ty shar eseadh fvaeree vallluet feldd pur suant to t he BiSotyand.Certaio CorpbraterMatteessr det ai
iSharehol dersd agreements26and other agreementso on page

(19 An aggregate 0f1,75,00 qui t y shar eseacfh fvaecree vaalllucet T eldd pur suant to the HsB®Aand Cert&roQorpdrateMatierer det ai
iSharehol dersd agreements26and other agreementso on page

(D) An aggregate 0856,072e qui ty shar ese acth fwece wdllwé ted pursuant to the SiStgy afd Cerfio Corpbrate Matteesr det ai
iSharehol dersd agreements26nd other agreementso on page
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Preference Share capital

Our Companyas not issued arpreference shares as on the date of the filing of this Red Herring Prospectus.

Issue of shares for consideration other than cash or by way of bonus issue or out of revaluation reserves

a)

b)

Our Company has not issued any Equity Shares out of revaluation reserves since its incorporation.

Except as stated below, our Company has not issued any Equity Shares for consideration other than

cash or by way of bonus issue, as on the date of this Red Herring Prospectus

Date of
allotment

Number of
equity shares
allotted

Face value

per equity
shar e

Issue price
per equity
shar e

Reason for
allotment

Benefits
accrued to our
Company

Names of allottees

Issue of equity shares for consideration other thaash

January
2017

4

48,65(

10.0C

NA

Amalgamatior
of Gouri
Shankar
Fashion Hous
Private
Limited with

our Compani
e

Amalgamation
of Gouri
Shankar
Fashion Hous
Private Limitec
with our
Company,
leading
business
expansion an

synergy

tc

vii.

viii.

Bhagwan Prasad;
Shakuntala Devi;
Gouri Shakar Prasagd
Skylark Retail Privat
Limited;

Radhika Devi;

Paridhi Surana Bene
Trust;

Pratham Agarwe
Benefit Trustand
Pahal Kedia Benef
Trust.

Issue of equity shares by way of bonus issue

February
2018

5

2,317,197

10.0C

NA

Bonus issue (¢
equity share
in ratio of 12:5

Vii.

viii.

Xi.
Xii.

xiii.

Xiv.
XV.
XVi.

XVii.

XViii.

XiX.

XX.

XXi.

XXii.

XXiii.

XXiV.

XXV.
XXVi.

Aarti Surana;
Shreyans Surana;
Sidharth Surana;
YashSurana;
Zedd Retad Private
Limited;
Rajendr&KumarSurana
Madhu Surana,;
Paridhi Surana Bene
Trust;

Radhika Devi;

Gouri ShankaPrasad;
Avishek Prasad;
Bhagwan Prasad;
Shakuntala Devi;
Dinesh Agarwal (HUF)
Rishi Agarwal;
Subroto  Trading ¢
Finance Compar
Limited,;
KavyanshGupta Benef
Trust;

Rajendra Kumar Gup
(HUF);

Pradeep Kumar Agarw
(HUF);
Pradeep
Agarwal;
Pratham
Benefit Trust;
Priyanshi Agarwal;
Sabita Agarwal;

Sri Narsing
Infrastructure  Privat
Limited;

Rekha Kedia;

Rohit Kedia;

Kuma

Agarwsé
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Date of Nu_mber of | Face va_lue Issue pr_ice Reason for Benefits
allotment equity shares per equity |per equity allotment accrued to our Names of allottees
allotted shareshar e Company
xxvii. Pahal Kedia Benetf
Trust;

xviii. Rohit Kedia HUF; and
XXiX. Intensive Softshal
Private Limited.

July 2, 2021  26,131,39! 10.0C NA|Bonus issue ¢ - i. Aarti Surana;
equity share ii. Amit Goela;
in ratio of6:1 iii. Anand Agarwal;
iv. Ashwin Kedia;
v. Avishek Prasad;

vi. Bhagwan Prasad,;

vii. Boon Investment ar
Trading Compan
Private Limited;

viii. D.K. Surana (HUF);

ix. Dhirander Kuma
Surana;

x. Dinesh Agarwal (HUF

xi. Gouri ShankaPrasad

xii. Hetal Madhukar
Gandhi;

xiii. Intensive Financ
Private Limited;

Xiv. Intensive Fisca
Services Privat
Limited;

xv. Intensive Softshal
Private Limited;

xvi. Kavita Gupta;

xvii. Kavyansh Gupt
Benefit Trust;

xviii. Madhu Surana;

xix. Manohar Lal Agarwal;

xX. Mohit Agarwal,

xxi. Navratanmal Asho
Kumar Surana Woollg
Private Limited;

xxii. Pahal Kedia Benel
Trust;

xxiii. Pankaj Agarwal;
xxiv. Paridhi Surana Bene
Trust;
xxv. Parita Agarwal,
xxvi. Piyush Goenka;
xxvii. Pradeep Kume
Agarwal;
xviii. Pradeep Kume
Agarwal (HUF);
xxix. Pratham Agarwal;
xxX. Priyanshi Agarwal;
xxxi. Radhika Devi;
xxxii. Rajendra Kumar Gupt
xxiii. Rajendra Kumar Gup
(HUF);
xxiv. Rajendra Kume
Surana;
xxxv. Rajnish Gupta;
xxvi. Rakesh  Radheshye
Jhunjhunwala;
xxvii. Ranjika Gupta;
xviii. Reena Agrwal;
xxix. Rekha Kedia;
xl. Rishi Agarwal;
xli. Rohit Kedia;
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Date of
allotment

Number of
equity shares
allotted

Face value

per equity
shar e

Issue price
per equity
shar e

Reason for
allotment

Benefits
accrued to our
Company

Names of allottees

xliii.

Klviii.

xlii.
xliv.
xlv.
xlvi.
xlvii.

xlix.

liv.
Iv.

Rohit Kedia HUF;
Sabita Agarwal;
Sangeeta Agiwal;
Shakuntala Devi;
Shreyans Creatic
Global Limited
Shreyans Surana;
Sidharth Surana;
Sri Narsingl
Infrastructure  Privat
Limited;
Subroto
Finance
Limited;
Suman Agarwal;
Systematic Marketin
Concepts Priva
Limited;

Ushma Sheth Sule;
Yash Surana; and
Zedd Retad Private
Limited.

Trading &
Compar

(@) Pursuant to the scheme of amalgamatietween our Company and Gouri Shankar Fashion House Private Limited
sanctioned by the High Court of Calcutta through its odigiedSeptember 28016 one fully paidup equity share

f a c e eaclwasite be"isguednd allottedf o r

shareholders oGouri Shankar Fashion House Private Limited

of

For
Matterd

further

0 n 9@ andR6lsrespectively.

every

Issue of shares at a price lower than the Offer Price in the last year

Except

as

eight

equity

shares

d 8hara Capitl Histpry adua Gompasye ea ikoryfand Certain Corporate

idSharecchpitad astbry of mur Gompaiy o n 9pabogeeour Company has not
issued any Equity Shares at a price that may be lower than the Offer Price during the last one year

Issue of Equity Shares pursuant to schemes of arrangement

Except as disclosed belo@pmpany has not allotted aeguity shares in terms of any scheme of arrangement
approved under sections 39394 of the Companies Act, 1956 or sections-238 of the Companies Act,

2013
Number of Face value Issue
Date of equity .~ ~| price per  Reason for | Benefits accrued
per equity . Names of allottees
allotment  shares shar e equity allotment to our Company
allotted shar
January 4 48,65C 10.0C NA|Amalgamation |[Amalgamation o i. Bhagwan Prasad;
2017 of GouriGouri Shanka ii. Shakuntala Devi;
Shankar FashigFashion Hous iii. Gouri Shankar Prasad
House Privat/Private  Limitec iv. Skylark Retail Privat
Limited with ourwith our Limited;
Company® Company, leadin v. Radhika Devi;
to busines{ vi. Paridhi Surana Bene
expansion an Trust;
synergy vii. Pratham Agarwe
Benefit Trust; and
vii. Pahal Kedia Benefit
Trust.

Pursuant to the scheme of amalgamati@miween our Company and Gouri Shankar Fashion House Private Limited
sanctioned by the High Court of Calcutta through its ordited September 28, 2QX#he fully paidup equity share of

face

v al ofourTdnpanwas ht o

be

Gouri Shankar Fashion House Private Limited.
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6. Build-up of Promotersé shareholding, Mid4ni mum Promoterd

As on the date of this Red Herring Prospeduiywing are the details of the shareholding of the Promoters:

S No. Name of the Promoter Number of Equity Percentage of Equity Share capital
Shares (%)
1. |Bhagwan Prasad 4,405,147 6.22
2. |Rohit Kedia 4,360,58 6.16
3. |Sri Narsingh Infrastructure Private Limite 4,157,86 5.87
4. |Shreyans Surana 3,888,24¢ 5.49
5. |Rajendra Kumar Gupta (HUF) 2,998,80( 4.23
6. Pradeep Kumar Agarwal 2,272,214 3.21
7. |Sabita Agarwdl 1,578,55¢ 2.23
8. |Rajendra Kumar Gupta 101,36( 0.14
Total 23,762,76 33.%

Forf urt her @arPramoters and BrenmteriGroap o n 299 a g e

All the Equity Shares held by our Promoters were fully pgidon the respective dates of allotment/
acquisition of such Equity Shares.

Build-up of theshareholding of our Promoters in our Company

The details regarding the builgh of the Equity Shares held Bhagwan Prasath our Company since
incorporation is set forth in the table below:

Face Transfer
Date of Number of value price/ Percentage Percentage
transfer/ equity Nature of Nature of per issue of the pre- of the
allotment of shares transaction | consideration equity price Offer post Offer
equity allotted/ <hare per capital capital
Shares transferred equity (%) (%)"
) shar €
May 1, 2015 800 | Transfer  of| Cash 10.00 25.00| Negligible [ ©
equity shares
from Sidharth
Surana
May 1, 2015 4,800 | Transfer of| Cash 10.00 25.00 0.01 [ 6
equity shares
from Shreyans
Creation
Global
Limited
May 1, 2015 8,200 | Transfer of| Cash 10.00 25.00 0.02 [ 6
equity shares
from Rohit
Kedia HUF
July 17, 2015 55,200 | Rights issuén | Cash 10.00 25.00 0.16 [ ©
the ratio 4:1
January 4, 16,275| Amalgamation| Other  than| 10.00 NA 0.05 [ o
2017 of Gouri | cash
Shankar
Fashion House
Private
Limited with
our Company
September 6 7,270 | Private Cash 10.00 517.87 0.02 [ ©
2017 placement
February 5, 222,108 Bonus issuen | NA 10.00 NA 0.63 [ O
2018 the ratio 12:5
July 2, 2021 1,887,918| Bonus issuén | NA 10.00 NA 5.33 [ 6
the ratio 6:1
Pursuant to a resolution of our Board passed in their meeting heldilgnl4, 2023and a resolution of our Shareholders pass
in their AGM held onAugust 25, 2023each fullypaid up equi ty share of our Co mpeguty
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Date of
transfer/
allotment of
equity
Shares

Number of
equity
shares

allotted/
transferred

Nature of
transaction

Nature of
consideration

Face
Value
per
equity
share

(

Transfer
price/ Percentage
issue of the pre-
price Offer
per capital
equity (%)
) shar €

Percentage
of the
post Offer
capital
(%)’

equity

to

s h a r eéeach &nd accordinglythe issued and paidp equity share capital of our Company was-ditided from34,927,447
s h ar 68854304 Equity®Bhaees. ¢ h

Total

| 4,405,142 |

| 6.22 |

[ O

" Subject to finalisation of the Basis of Allotment

The details regarding the builgp of the Equity Shares held dyohit Kediain our Company since
incorporation is set forth in the table below:

Number of VF;EZ Transfer Percentage P t f
Date of transfer/ equity price/ ge rercentage o
allotment of equity  shares NEILITE .Of Na_ture O.f PET issue price ol i e the pos_t-
Shares allotted/ transaction | consideration equity per equity Offer Offer capital
share capital (%) (%)"
transferred () shar e
June 202013 5,000 Subscriptio |Cash 10.00 10.00 0.01 [ ©
n to MoA
May 1, 2015 5,000 Transfer ofCash 10.00 25.00 0.01 [ o
equity
sharesfrom
Rohit Kedia
HUF
July 17, 2015 40,00C Rights issu¢ Cash 10.00 25.00 0.11 [ o
in the ratig
4:1
March 31, 2016 18,75C Private Cash 10.00 80.00 0.05 [ o
placement
June 2, 2016 (100)| Transfer o Cash 10.00 100.00 Negligible [ &
equity
shares to
Renu Guptg
March 30, 2017 100| Transfer of |Cash 10.00 100.00 Negligible [ ©
equity
shares fron
Renu Gupte
September 6, 2017 19,31(C Private Cash 10.00 517.87 0.05 [ ©
placement
February 5, 2018 211,344 Bonus issu(NA 10.00 NA 0.60 [ ©
in the ratig
12:5
January 15, 2019 12,066 Private Cash 10.00 1,036.0C 0.03 [ &
placement
July 2, 2021 1,868,82( Bonus issue NA 10.00 NA 5.28 [ o
in the ratig
6:1
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
theirAGMheld onAugust 25, 2023%ach fullypaid up equi ty share of our Co nequiyshar
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-dishded from34,927,447equity|
shar es of 69854804 Eeudty Shards.o
Total | 4,360,58( | 6.16| [ 8

" Subject to finalisation of the Basis of Allotment

The details regarding the builth of shareholdingof Sri Narsingh Infrastructure Private Limited our
Company since incorporation is set forth in the table below:
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LR Transfer
Date of Number of Value rice/ Percentage = Percentage
transfer/ equity shares Nature of Nature of per issF:Je e of the pre- | of the post
allotment of allotted/ transaction | consideration| equity PIICE Offer capital | Offer capital
equity Shares | transferred share  PE" M (%) (%)"
() shar e
May 1, 2015 12,600 Transfer from|Cash 10.00 25.00 0.04 [ &
Shreyans
Creation
Global
Limited
July 17, 2015 50,400 Rights issuen|Cash 10.00 25.00 0.14 [ &
the ratio 4:1
March 31, 201¢ 18,750 Private Cash 10.00 80.00 0.05 [ &
placement
September € 5,600 Private Cash 10.00 517.87 0.02 [ &
2017 placement
February 5 209,640 Bonus issuén | NA 10.00 NA 0.59 [ ¢
2018 the ratio 12:5
July 2, 2021 1,781,940 Bonus issuén | NA 10.00 NA 5.03 [ g
the ratio 6:1
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023ach fullypaidup equi ty share of our Co ndequityyshae
o f 5 €ach, and accordinglythe issued and paidp equity share capital of our Company was-gishded from34,927,447equity|
shar es o f 69854804 ety Shards.o
Total | 4,157,86( \ 5.87| [ &

" Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholdingf Shreyans Surania our Company since incorporation
is set forth in the table below:

Face Transfer
Date of Numbgr of value prlce/ Percentage Percentage
f the pre- of the
transfer/ L1y Nature of Nature of per ISSue 0
allotment of SIEIES transaction consideration | equity price Of'fgr F1aEts foer
equity Shares allotted/ share per capital capital
transferred equity (%) (%)"
) shar €
February 28, 12,000 | Private Cash 10.00 25.00 0.03 [ 6
2014 placement
July 17, 2015 48,000 | Rightsissue Cash 10.00 25.00 0.14 [ ©
in the ratio
4:1
March 31, 2016 18,750 Private Cash 10.00 80.00 0.05 [ 6
placement
September 6 2,510 | Private Cash 10.00 517.87 0.01 [ ©
2017 Placement
February 5, 201¢ 195,024 | Bonus issue NA 10.00 NA 0.55 [ ©
in the ratio
12:5
January 15, 2014 1,448 | Private Cash 10.00| 1,036.00| Negligible [ O
placement
July 2, 2021 1,666,392| Bonus issue NA 10.00 NA 4.71 [ 6
in the ratio
6:1
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders pass
in their AGM held onAugust 25, 2023each fullypaid up equi ty share of our Co mpeguty
s h a r eeachy &nd accordinglythe issued and paidp equity share capital of our Company was-ditided from34,927,447
equity shar e68854804EquityGGhases.c h t o
Total | 3,888,248| | 5.49 | [ &

" Subject to finalisation of the Basis of Allotment

The details regarding the builgp of the Equity Shares held Wajendra Kumar Gupta (HURh our
Company since incorporation is set forth in the table below:
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Date of
transfer/
allotment of
equity
Shares

Number of
equity
shares

allotted/
transferred

Nature of
transaction

consideration

Nature of

Face
Value
per
equity
share

(

Transfer
price/
issue

price per
equity

shar e

Percentage
of the pre-
Offer
capital (%)

Percentage
of the post
Offer
capital
(%)

May 1, 2015

12,600

Transfer of
equity shares
from Rohit
Kedia HUF

Cash

10.00

25.00

0.04

[ O

July 17, 2015

50400

Rights issue
in the ratio
4:1

Cash

10.00

25.00

0.14

March
2017

6,

(40)

Transfer of
10  equity
shares each
to Prema
Agarwal,
Dwarka
Prasad
Agarwal,
Rajesh
Agarwal and
Jyoti
Agarwal

Cash

10.00

25.00

Negligible

November 15,
2017

40

Transfer of
10  equity
shares each
from Prema
Agarwal,
Dwarka
Prasad
Agarwal,
Rajesh
Agarwal and
Jyoti
Agarwal

Cash

10.00

25.00

Negligible

February
2018

5,

151,200

issue
ratio

Bonus
in the
12:5

NA

10.00

NA

043

July 2, 2021

1,285,200

issue
ratio

Bonus
in the
6:1

NA

10.00

NA

3.63

equity

equi

to

ty s

har e

of

our

Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders pass
in their AGM held onAugust 25, 2023each fully paid u p
s h a r eé®achy &nd accordinglthe issued and paidp equity share capital of our Company was-didided from34,927,447
s h ar 68854804 Equity®haees. ¢ h

C 0 mp equity

Total \

2,998,800|

4.23

0

| [

" Subject to finalisation of the Basis of Allotment

The details regarding the builtp of shareholdingof Pradeep Kumar Agarwah our Company since

incorporation is set forth in the table below:

Face
e G EuEra Nuenc;gﬁ;()f Value TLa:?csg‘/er Percentage| Percentage
allotment of shares Nature of Nature of Per issue price of the pre- | of the post
. transaction | consideration| equity ..~ Offer capital | Offer capital
equity Shares allotted/ share  PET equity (%) (%)"
transferred () shar e
May 1, 2015 6,300 Transfer  of | Cash 10.00 25.00 0.02 [ &
equity share
from Shreyan:
Creation
Global Limited
July 17, 2015 25,20C Rights issuein|Cash 10.00 25.00 0.07 [ &
the ratio 4:1
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Number of LR Transfer
Date of transfer/ equity Ve price/ FECHIELR) [PEESTEE
allotment of shares Nature of Nature of Per csue price of the pre- | of the post
. transaction | consideration| equity .~ Offer capital | Offer capital
equity Shares allotted/ ) per equity o e
are (%) (%)
transferred () shar e
March 31, 2016 12,50C Private Cash 10.00 80.00 0.04 [ &
placement
August 1, 2016 (10)| Transfer ~ of |Cash 10.00 10000| Negligible [ g
equity shares t
Priyanshi
Agarwal
September € 2,610 Private Cash 10.00 517.87 0.01 [ &
2017 placement
February 5, 201¢ 111,84( Bonus issuan|NA 10.00 NA 0.32 [ &
the ratio 12:5
January 15, 201¢ 3,861 Private Cash 10.00 1,036.0( 0.01 [ ¢
placement
July 2, 2021 973,80€ Bonus issudn|NA 10.00 NA 2.75 [ g
the ratio 6:1
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
theirAGMheld onAugust 25, 2023%ach fullypaid up equi ty share of our Co nequityyshae
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-ditided from34,927,447equity
shar es o f 69854804Eeuty Shards.o
Total | 2,272,214 | 3.21] [ §

* Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholding of Sabita Agarwal our Company since incorporation is
set forth in the table below:

Number of Face Transfer
: Value - Percentage | Percentage
Date of transfer/ equity price/
Nature of Nature of per . . of the pre- | of the post
el o STl transaction | consideration| equity ISSUE PrICE epo capital | Offer capital
equity Shares allotted/ ) per equity A
are (%) (%)
transferred () shar e
May 1, 2015 6,300 Transfer  of | Cash 10.00 25.00 0.02 [ g
equity share
from Shreyan:
Creation
Global Limited
July 17, 2015 25,20C Rights issuein|Cash 10.00 25.00 0.07 [ g
the ratio 4:1
March 3, 2017 (2,437) Transfer t¢ Cash 10.00 10000 (0.01) [ g
Rishi Agarwal
September € 4,100 Private Cash 10.00 517.87 0.01 [ g
2017 placement
February 5, 201¢ 79,591 Bonus issuen|NA 10.00 NA 0.22 [ &
the ratio 12:5
July 2, 2021 676,524 Bonus issudn | NA 10.00 NA 1.91 [ &
the ratio 6:1
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023ach fullypaidup equi ty share of our Co njequityyshae
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-dishded from34,927,447equity|
shar es of 69854804kt Shards.o
Total | 15,78,55¢ | 2.23 [ &

" Participatingas Promoter Selling Shareholder
" Subject to finalisation of the Basis of Allotment

The details regarding the builh of the Equity Shares held Bajendra Kumar Gupia our Company since
incorporation is set forth in the table below:
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Date of | Number of IS Transfer | Percentage| Percentage
transfer/ equity VEUTEE price/ issue | of the pre- of the
allotment shares NEE o | Na.ture o_f per price per Offer post Offer

] transaction consideration equity a q ¥
of equity allotted/ <hare equity capital capital

Shares  transferred () share (%) (%)"
January 7,240 | Private Cash 10.00 1,036.00 0.02 [ ©
15, 2019 placement
July 2, 43,440 | Bonus issue NA 10.00 NA 0.12 [ ©
2021 in the ratio

6:1
Pursuant to a resolution of our Board passed in their meeting heldilgni4, 2023and a resolution of our Shareholders pass
in their AGM held onAugust 25, 2023each fullypaid up equi ty share of our Co mpeguty
s h ar eeach &nd accordinglythe issued and paidp equity share capital of our Company was-ditided from34,927,447
equi ty shar e68854804EquityBhaeesc h t o
Total | 101,360] | 0.14 | [ &

" Subject to finalisation of the Basis of Allotment

7. As on date of this Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged.

8. Build-up of the shareholdingof the Selling Shareholdes and membes of the Promoter Group in our

Company(holding Equity Shares in the Company as on date ofigiRedHerring Prospectus)
Build-up of theshareholding othe Selling Shareholders

The details regarding the builth of shareholdingpf Rekha Rakesh Jhunjhunwataour Company since
incorporation is set forth in the table below:

Face
N 221 3 Value VEnEIEs Percentage | Percentage
Date of transfer/ equity price/ 9 9
Nature of Nature of per |. . of the pre- | of the post
elleimiEii o LS transaction | consideration equity ISSUE PIICE etor capital | Offer capital
equity Shares allotted/ sﬂare per equity (o/)p (0/)*9
transferred () shar € . .
October 13, 202]  2,723,12¢ | @nsmission \ 10.00 NA 7.69 [ 8
of shares

Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
theirAGMheld onAugust 25, 2023%ach fullypaid up equi ty share of our Co nequiysham
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-diided from34,927,447equity
shares of 6985484EgutcSharded  ~ 5 each

Total | 5,446,24( |

[ ©

7.69

" Upon demise of Late Rakesh Jhunjhunwtie equity shares held by him were transmitted to Rekha Rakesh Jhunjhunwala in her

capacity as his nominee and wife through operation of law
" Subject to finalisation of the Basis of Allotment

The details regarding the builgp of shareholdingf Intensive Softshare Private Limitéa our Company
since incorporation is set forth in the table below:

Face
Number of Transfer
: Value . Percentage | Percentage
Date of transfer/ equity price/
Nature of Nature of per | . . of the pre- | of the post
allotment of shares : . . . issue price . )
. transaction | consideration| equity ..~ ~| Offer capital A Offer capital
equity Shares allotted/ chare | Per equity %) (%)
transferred () shar e
September  0¢ Private N
2017 96,55C Placement Cash 10.00 517.87 0.27 [ ©
Februar 05 Bonus Issut
y 231,72(in the ratio ol NA 10.00 NA 0.65 [ ©
2018 .
12:5
Bonus Issut
July 2, 2021 1,969,62(in the ratio of NA 10.00 NA 5.56 [ o
6:1
March30, 2022 217,86€ gl”"ate Cash 10.00  229.50 0.62 [ 6
acement
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023ach fullypaidup equi ty share of our Co nequityyshae
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Number of IS Transfer
Date of transfer/ equity Value price/ Percentage | Percentage
allotment of shares i .Of Na_ture O.f PET issue price ol e pre- of the pqst
. transaction | consideration| equity .~ ~| Offer capital A Offer capital
equity Shares allotted/ chare | PeT equity (%) (%)"
transferred () shar e
o f 5 €ach, and accordinglythe issued and paidp equity share capital of our Company was-gishided from34,927,447equity|
shares of 6985484EgutcShardéed ~ 5 each
Total | 5031512 | 7.11 [ §

" Subject to finalisation of the Basis of Allotment

The details regarding the builth of shareholdingpf Shakuntala Deviin our Company since incorporation
is set forth in the table below:

NTigletEr @ \7{332 Tra;?cs;‘/e r Percentage Percentage
Date of transfer/ equity P 9 9
Nature of Nature of per issue of the pre- | of the post
allotment of shares . . . . .
equity Shares allotted/ transaction | consideration| equity price per foer foer *
transferred share | equity | capital (%) @ capital (%)
( )shar e
Transfer ol
May 01, 2015 11,400 8QuUlty  share . 10.00  25.00 0.03 [ 8
from Rohit
Kedia HUF
Rights Issue i o
July 17, 2015 45,600 the ratio of 4-1 Cash 10.00 25.00 0.13 [ o
January 04, 201 4,625 Amalgamation |NA 10.00 NA 0.01 [ ©
September  0¢ Private N
2017 6,750 Placement Cash 10.00 517.87 0.02 [ o
February 05 Bonus Issue i o
2018 1,64,10C the ratio of 12'5 NA 10.00 NA 0.46 [ o
Bonus Issue i N
July 2, 2021 13,94,85( the ratio of 6.1 NA 10.00 NA 3.94 [ ©
Transfer ol
March 25, 2022 (6,100) equity shares t Cash 10.00 164.00 (0.02 [ ©
Janhavi Gupta
Transfer ol
March 25, 2022 (9,150) (e)‘?“'ty shares tqh 10.00  164.00 (0.03 [ 8
jaswee
Agarwal
Transfer ol
March 25, 2022 (6,085) ‘:Aq;C;E’UShares Y cash 10.00  164.00 (0.02 [ 6
Karnawat
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023ach fullypaidup equi ty share of our Co ndequityyshae
o f 5 €ach, and accordinglythe issued and paidp equity share capital of our Company was-gishided from34,927,447equity|
shares of 6985484t Shardaed - 5 each
Total | 3,211,98( | 454 [ 8

" Participating as Promoter Group Selling Shareholder
" Subject to finalisation of the Basis of Allotment

The details regarding the builth of shareholdingf Rekha Kediain our Companysince incorporation is
set forth in the table below:

Face
Numbfer alj Value Trapsfer Percentage | Percentage
Date of transfer/ equity N f N f price/ f th f th
allotment of shares EITS o aF(lere Ol PEr issue price O?'ft e pre- | (;)ﬁt e pO.St“l
equity Shares allotted/ transaction | consideration ?glrtg per equity eE 0(/:(S\plta e(r ()/(;;plta
transferred () shar e
Transfer  of
May 1, 2015 5,000 SQUity share . ) 10.00 25.00 0.01 [ 8
from Govind
Dev Kedia
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Number of IS Transfer
Date of transfer/ equity Value price/ Percentage | Percentage
allotment of shares Nature of Nature of P issue price of the pre- | of the post
. transaction | consideration| equity PMCE Htter capital | Offer capital
equity Shares allotted/ chare | Per equity (%) (%)
transferred () shar e
Transfer  of
May 1, 2015 5,000 SQUity  share . 10.00 25.00 0.01 [ 8
from Rohit
Kedia HUF
July 17, 2015 40,000 Allotment Cash 10.00 25.00 0.11 [ ©
March 31, 2016 12,500 Private Cash 10.00  80.00 0.04 [ &
Placement
Bonus Issue i
February 05 55 000the ratio ofNA 10.00 NA 0.42 [ 8
2018 i
12:5
Private N
(
January 15, 201¢ 2,413 Placement Cash 10.00 1,036.0C 0.01 [ ©
Bonus Issue i N
July 2, 2021 12,89,47¢ the ratio of 6:1 NA 10.00 NA 3.64 [ o
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023®ach fullypaidup equi ty share of our Co njequityyshae
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-ditided from34,927,447equity
shares of 6985484EgutcShardéed ~ 5 each
Total | 3,008,787 \ 4.25| [ 9

" Participating asPromoter Group Selling Shareholder
" Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholdingof Chandurkar Investments Private Limitéd our
Company since incorporation is set forth in the table below:

MUK G \7;3?3 EIEE] Percentage |Percentage o
Date of transfer/ equity price/ issue 9 9
Nature of Nature of per : of the pre- the post
allotment of shares . . . . price per . .
. transaction | consideration equity : Offer capital | Offer capital
equity Shares allotted/ equity 3
share (%) (%)
transferred () shar e
March 30, 2022 653,506 "MV eaen 10.00  229.50 1.84 [ &
Placement
March 30, 2023 250,000 PV eaen 10.00  300.00 0.71 [ &
Placement
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023ach fullypaidup equi ty share of our Co ndequityyshae
o f 5 €ach, and accordinglythe issued and paidp equity share capital of our Company was-gishided from34,927,447equity|
shares of 6985484t Shardaed - 5 each
Total | 1,807,192 \ 2.55 [ 8

" Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholdingf Intensive Finance Private Limitéa our Company since
incorporation is set forth in the table below:

Face
Number of Transfer

) Value . Percentage | Percentage

Date of transfer/ equity price/
Nature of Nature of per |. . of the pre- | of the post
allotment of shares . . . . issue price . .
. transaction | consideration equity ..~ Offer capital | Offer capital
equity Shares allotted/ per equity &
share (%) (%)
transferred () shar e
February 15 - Private o
2018 106,205 Placement Cash 10.00 517.87 0.30 [ ©
Bonus Issu
July 2, 2021 637,23(in the ratio of NA 10.00 NA 1.80 [ ©
6:1

Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023ach fullypaidup equi ty share of our Co njequityyshae
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-gishded from34,927,447equity|
shares of 6985484EgutcShardéed ~ 5 each
Total | 1,486,87( \ 2.10| [ 8
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" Subject to finalisation of the Basis of Allotment

The details regarding the builth of shareholdingf Madhu Suranain our Company since incorporation is
set forth in the table below:

Number of LR Transfer
Date of transfer/ equity Value price/ Percentage = Percentage
allotment of shares Nature of Nature of PEr issue price of the pre- = of the post
. transaction | consideration equity PICE Hfter capital  Offer capital
equity Shares allotted/ chare | Per equity (%) (%)"
transferred () shar €
Transfer ol
equity share N
May 01,2015 5,200 from_Sidhartr Cash 10.00 25.00 0.01 [ o
Surana
July 17, 2015 20,80C| Allotment Cash 10.00 25.00 0.06 [ &
September 0O Rights Issue il N
2017 2,900 the ratio of 4:1 Cash 10.00 517.87 0.01 [ o
Bonus Issue i
February 05 69,360the ratio of NA 10.00 NA 0.20 [ 5
2018 :
12:5
Private - N
(
January 15, 201¢ 1,448 Placement Cash 10.00 1,036.00 Negligible [ o
Bonus Issue i N
July 2, 2021 598,24¢ the ratio of 6:1 NA 10.00 NA 1.67 [ o
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023ach fullypaidup equi ty share of our Co njequityyshae
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-dithided from34,927,447equity
shares of 6985484EgutcSharded ~ 5 each
Total | 1,395,912 | 1.95| [ §

" Participating as Promoter Group Selling Shareholder
" Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholdingf Kavyansh Gupta Benefit Trddsh our Company since
incorporation is set forth in the table below:

Number of \/F;ﬁz Transfer Percenta p t
Date of transfer/ equity price/ ge rercentage
allotment of shares NS .Of Na_ture o_f PET issue price sirine pre- of the po.st
. transaction | consideration| equity ..~ | Offer capital | Offer capital
equity Shares allotted/ share | PET equity (%) (%)
transferred () shar e
Transfer ol
equity share
March 30, 2017 22,500 from Skylark Cash 10.00 100.00 0.06 [ &
Retail Private
Limited
Transfer ol
equity share
October 04, 201 (5,400) to Dinesh Cash 10.00 100.0Q (0.02 [ ©
Agarwal
(HUF)
Transfer ol
March 30, 2017 2437200 SN cagh 10.00  100.00 0.01 [ g
rom Aarti
Surana
Transfer of
March 30, 2017 1,218 fq”'ty share| . oh 10.00  100.00 Negligible [ &8
rom Rohit
Kedia HUF
Bonus Issue i
ggi’g‘ary 05 62,772the ratio ofNA 10.00 NA 0.18 [ 6
12:5
January 15, 201 2,413 Private Cash 10.00  1,036.00 0.01 [ 6
Placement
Bonus Issue i N
July 2, 2021 515,640 the ratio of 6:1 NA 10.00 NA 1.46 [ ©
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Number of Falce Transfer
Date of transfer/ equity VLTS price/ RArElEl LU
allotment of shares Nature of Nature of Per .cle orice of the pre- | of the post
. transaction | consideration| equity PICE Htter capital | Offer capital
equity Shares allotted/ share | PET equity (%) (%)
transferred () shar e

Pursuant to a resolution of our Board passed in their meeting heldilgri4, 2023and a resolution of our Shareholders passe
theirAGMheld onAugust 25, 2023%ach fullypaid up equi ty share of our Co njequiyshar
o f 5 €ach, and accordinglythe issued and paidp equity share capital of our Company was-gisided from34,927,447equity|
shares of 6985484EeuteSharded = 5 each

Total | 1,203,160 | 1.70 [ 8
" Participating asPromoter Group Selling Shareholder

" Subject to finalisation of the Basis of Allotment

The details regarding the builth of shareholdingf Rohit Kedia HUF in our Company since incorporation
is set forth in the table below:

Number of S Transfer

) Value .
Date of transfer/ equity price/
dlomentof | snwres NSO | NS b issu price
equity Shares allotted/ sﬂarg per equity
transferred shar e

C )
Cash 10.00 25.00 0.17 [

Percentage Percentage

of the pre- | of the post

Offer capital | Offer capital
(%) (%)

February 28 Private

2014 60,00 Placement
Transfer (o)
equity share
May 01, 2015 (12,600) to Dinest Cash 10.00 25.00 (0.09 [
Agarwal
(HUF)
Transfer (o)
equity share
to  Rajendr:
Kumar HUF
Transfer (o]
equity share
to  Bhagwar
Prasad
Transfer (o)
May 01, 2015 (5,000) equity share Cash 10.00 25.00 (0.03) [ ©
to Rohit Kedia
Transfer (o]
teoq“'ty Fs{';i‘[]e Cash 10.00  25.00 (0.01) [ 6
Kedia
Transfer (o)
foq“';yhaksuhn"’;;? Cash 1000 25.00 (0.03 [
Devi
Rights 1ssue i casn 1000  25.00 0.06 [ 6
Transfer o
equity share
March 30, 2017 (1,218)to  Kavyansl|Cash 10.00 25.000 Negligible [ o
Gupta Benefi
Trust
Transfer o
equity share
to Rishi
Agarwal
Bonus Issue i
February 5, 201¢ 56,551 the ratio oOfNA 10.00 NA 0.16 [ o
12:5

Bonus Issue i

July 2, 2021 480,684 0 e | NA 10.00 NA 1.34 [

¢

¢

May 01, 2015 (12,600) Cash 10.00 25.00 (0.09 [ &

May 01, 2015 (8,200) Cash 10.00 25.00 (0.02 [ &

May 01, 2015 (5,000)

(@]

May 1, 2015 (11,400)

July 17, 2015 20,80C

March 30, 2017 (1,219) Cash 10.00 25.00 Negligible [ ©

(]
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Date of transfer/
allotment of
equity Shares

Number of
equity
shares

allotted/
transferred

Nature of
transaction

Nature of

consideration

Face
Value
per
equity
share

Transfer
price/

per equity

issue price

shar e

Percentage
of the pre-
Offer capital
(%)

Percentage
of the post
Offer capital
(%)

Pursuant to a resolution of our Board passed in their meeting heldilgri4, 2023and a resolution of our Shareholders passe
theirAGMheld onAugust 25, 2023%ach fullypaid up equi ty share of our Co njequiyshar
o f 5 €ach, and accordinglythe issued and paidp equity share capital of our Company was-gisided from34,927,447equity|
shares of 6985484EeuteSharded = 5 each

Total | 1,121,59€ |
" Participating as Promoter Group Selling Shareholder

" Subject to finalisation of the Basis of Allotment

[ ©

1.58|

The details regarding the builh of shareholdingf Subroto Trading & Finance Company Private Limited
(formerly known as Subroto Trading & Finance Company Linjitedour Company since incorporation is
set forth in the table below:

Number of EES Transfer
) Value . Percentage Percentage
Date of transfer/ equity price/
Nature of Nature of per |. . of the pre- | of the post
elleiimiEyii o LS transaction ' consideration equity  ~ou€ PN'C® otfer capital  Offer capital
equity Shares allotted/ quity per equity P P
share (%) (%)
transferred C ) shar e

September € Private o
2017 19,31C Placement Cash 10.00 517.87 0.06 [ ©

Bonus Issut
February 5, 201¢ 46,344 in the ratio of NA 10.00 NA 0.13 [ ©

12:5

Bonus Issut
July 2, 2021 3,93,924in the ratio of NA 10.00 NA 1.1 [ o

6:1
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGMheld onAugust 25, 2023®ach fullypaid up equi ty share of our Co njequiysham
o f 5 €ach, and accordinglythe issued and paidp equity share capital of our Company was-gishided from34,927,447equity|
shares of 6985484EgutcSharded  ~ 5 each
Total \ 919,15€ | 1.30 [ &

" Participating as PromoteGroup Selling Shareholder
" Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholdingpf Kewal Kiran Clothing Limitedn our Company since
incorporation is set forth in the table below:

Number of LS Transfer
Date oftransfer/ equity etz rice/ issue PEEEEE (M EE SR ©
d Nature of Nature of per prc of the pre- the post
el o SITETES transaction = consideration | equity PICE PET " tter capital | Offer capital
equity Shares allotted/ sﬂare equity (o/)p (O/)P
transferred () shar e 0 °
March 30, 2022 435,73¢ PVate  cash 10.00 229.5 1.23 [ 8
Placement

Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023ach fullypaidup equi ty share of our Co njequityyshae
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-ditided from34,927,447equity
shares of 6985484EgutcShardéed  ~ 5 each

Total \ 871,460 \ [
" Subject to finalisation of the Basis of Allotment

1.23 0

The details regarding the builth of shareholdingdf Rajnish Guptan our Company since incorporation is
set forth in the table below:
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Number of s Transfer
Date of transfer/ equity Ve price/ FEEEIER | [HEEEE
allotment of shares Nature of Nature of Per cle price of the pre- | of the post
. transaction | consideration| equity .~ Offer capital | Offer capital
equity Shares allotted/ chare | PeT equity %) (%)
transferred () shar e
ggi)guary 13 48,275 E[;‘gaet;ent Cash 10.00  517.87 0.14 [ 5
Private N
January 15, 201¢ 12,06€ Cash 10.00 1,036.0C 0.03 [ ©
Placement
Bonus Issu
July 2, 2021 362,04€in the ratio of NA 10.00 NA 1.2 [ ©
6:1
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
theirAGMheld onAugust 25, 2023%ach fullypaid up equi ty share of our Co njequiyshar
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-gishided from34,927,447equity|
shares of 6985484EgutcShardéed ~ 5 each
Total \ 844,774 \ 1.19 [ 9

" Subject to finalisation of the Basis of Allotment

The details regarding the builgp of shareholdingof Manohar Lal Agarwalin our Company since
incorporation is set forth in the table below:

Face
LEmbeel Value U] Percentage = Percentage
Date oftransfer/ equity N price/ 9 9
ature of Nature of per . . of the pre- | of the post
elleiimiEyii o LS transaction | consideration equity ISSUE PIICE o capital | Offer capital
equity Shares allotted/ sﬂare per equity % )p %) P
transferred ) shar e
January 15, 201 57,915 Elr;\i:aetﬁwent Cash 10.00  1,036.0C 0.17 [ g
Bonus Issul [ 6
July 2, 2021 347,49(in the Ratic NA 10.00 NA 0.9
of 6:1
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023ach fullypaidup equi ty share of our Co njequityyshae
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-diided from34,927,447equity
shares of 6985484t Shardaed - 5 each
Total \ 810,81( \ 1.15 [ &

" Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholdingf Anand Agarwain our Company since incorporation is
set forth in the table below:

MIILDE @ \/F;llﬁz TNz Percentage = Percentage
Date of transfer/ equity price/ 9 9
Nature of Nature of per |. . of the pre- | of the post
allotment of shares : . . . issue price . ;
. transaction | consideration| equity ..~ ~| Offer capital A Offer capital
equity Shares allotted/ per equity 4
share (%) (%)
transferred () shar e
January 152019 48,263 Private Cash 10.00  1,036.0C 0.13 [ 6
Placement
Bonus Issue
July 2, 2021 289,57¢in the ratior NA 10.00 NA 0.8 [ o
of 6:1
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023ach fullypaidup equi ty share of our Co njequityyshae
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-ditided from34,927,447equity
shares of 6985484EgutcShardéed ~ 5 each
Total \ 675,682 | 0.95| [ &

" Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholdingf Pankaj Agarwain our Company since incorporation is
set forth in the table below:

120



Number of s Transfer
Date of transfer/ equity Value price/ Percentage | Percentage
allotment of shares Nature of Nature of Per cle price of the pre- | of the post
. transaction | consideration| equity .~ Offer capital | Offer capital
equity Shares allotted/ chare | PeT equity %) (%)
transferred () shar e
January 15, 201 48,263 El”vate Cash 10.00  1,036.0C 0.13 [ 8
acement
Bonus Issu
July 2, 2021 289,57¢in the ratio of NA 10.00 NA 0.8 [ ©
6:1
Pursuant to a resolution of our Board passed in their meeting heldilgri4, 2023and a resolution of our Shareholders passe
theirAGMheld onAugust 25, 2023%ach fullypaid up equi ty share of our Co nequiyshar
o f 5 €ach, and accordinglythe issued and paidp equity share capital of our Company was-gishded from34,927,447equity|
shares of 6985484EeuteSharded = 5 each
Total \ 675,687 \ 0.95 [ 0

" Subject to finalisation of the Basis of Allotment

The details regarding the builgh ofshareholdingf Sangeet& Agrawalin our Company since incorporation
is set forth in the table below:

Number of LS Transfer
Date of transfer/ equity Value price/ Percentage | Percentage
allotment of shares NEILITE .Of NaFure O.f PEr issue price ol e pre- of the po_st
. transaction | consideration| equity .“~ Offer capital | Offer capital
equity Shares allotted/ chare | PeT equity %) (%)
transferred () shar e
January 152019 43,43¢ Private Cash 10.00  1,036.0C 0.12 [ &
Placement
Bonus Issu
July 2, 2021 2,60,61€ in the ratio of NA 10.00 NA 0.74 [ o
6:1
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGMheld onAugust 25, 2023®ach fullypaid up equi ty share of our Co njequiysham
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-diided from34,927,447equity
shares of 6985484EgutcSharded  ~ 5 each
Total \ 608,104 \ 0.86| [ 8

" Subject to finalisation of the Basis of Allotment

The details regarding the builgp of shareholdingof Reenadevi K Agrawalin our Company since
incorporation is set forth in the table below:

Number of LS Transfer
) Value . Percentage | Percentage
Date oftransfer/ equity price/
Nature of Nature of per |. . of the pre- | of the post
ClIDITET: O SIS transaction consideration equity '>>4€ P otter capital  Offer capital
equity Shares allotted/ sﬂarg per equity (o/)p (O/)P
transferred C ) shar e . .
January 15, 201 43,43¢ Private Cash 10.00  1,036.0C 0.12 [ &
Placement
Bonus Issu
July 2, 2021 260,61€in the ratio ol NA 10.00 NA 0.74 [ o
6:1
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023ach fullypaidup equi ty share of our Co njequityyshae
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-diided from34,927,447equity
shares of 6985484EgudteSharded  ~ 5 each
Total \ 608,104 \ 0.86| [ 8

" Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholdingf D.K. Surana HURn our Company since incorporation
is set forth in the table below:
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Number of s Transfer
Date of transfer/ equity Value price/ Percentage | Percentage
allotment of shares NEILIE .Of NaFure O.f PEr issue price ol e pre- of the po_st
. transaction | consideration| equity .~ Offer capital | Offer capital
equity Shares allotted/ chare | PeT equity %) (%)
transferred () shar e
ggi)guary 13 38,62C Elr'ag;em Cash 10.00  517.87 0.11 [ 5
Bonus Issu
July 2, 2021 231,72(in the ratio of NA 10.00 NA 0.66 [ ©
6:1
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
theirAGMheld onAugust 25, 2023%ach fullypaid up equi ty share of our Co nequiyshar
o f 5 €ach, and accordinglythe issued and paidp equity share capital of our Company was-gishded from34,927,447equity|
shares of 6985484EgudtcSharded  ~ 5 each
Total \ 540,680 \ 0.76) [ &

" Subject to finalisation of the Basis of Allotment

The details regarding the builgp of shareholdingf Ajay Kumar Jainin our Company since incorporation

is set forth in the table below:

Number of LS Transfer
Date of transfer/ equity ez rice/ issue PRS2 O
allotment of sﬁares Nature of Nature of per P rice per of the pre- the post
. transaction  consideration equity price p Offer capital | Offer capital
equity Shares allotted/ share equity (%) (%)
transferred () shar e . .
June 7, 2022 217,866 TVAC  oaen 10.00  229.50 0.62 [ &
Placement

shares

"5 each

equity

share

of

Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023each fully paid u p
o f 5 €ach, and accordinglythe issued and paidp equity share capital of our Company was-gishded from34,927,447equity|
o f 69854804 ety Sharde d

our Co

mequityyshae

Total

\ 435,737

0.62

g

[

" Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholdingf Sanjay Kumar Jaiim our Company since incorporation

is set forth in the table below:

Number of pecs Transfer
Date oftransfer/ equity etz price/ issue PEEEEE (M EE SR ©
allotment of shares Nature of Nature of per rice per of the pre- the post
. transaction | consideration equity price p Offer capital | Offer capital
equity Shares allotted/ equity 3
share (%) (%)
transferred () shar e
June 72022 217,866 PVAC  oaen 10.00  229.50 0.82 [ &
Placement

shares

"5 each

equity

share

of

Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023each fully paid u p
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-ditided from34,927,447equity
o f 69854804 Bty Sharde d

our

C o nequityyshae

Total

\ 435,737

0.62]

o

[

" Subject to finalisation of the Basis of Allotment

The details regarding the builg ofshareholdingf Boon Investment and Trading Company Private Limited

in our Company since incorporation is set forth in the table below:

Face
Number of Transfer
) Value . Percentage | Percentage
Date of transfer/ equity price/
Nature of Nature of per | . . of the pre- | of the post
allotment of shares . . . . issue price . .
. transaction | consideration equity ..~ Offer capital | Offer capital
equity Shares allotted/ per equity &
share (%) (%)
transferred () shar e
January 15, 201 28,95¢ rivate Cash 10.00  1,036.0C 0.08 [ 6
Placement
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Number of Falce Transfer
Date of transfer/ equity VELES price/ FEEEIER | [HEEEE
allotment of shares Nature of Nature of Per cLe price of the pre- | of the post
. transaction | consideration| equity PICE Hfter capital | Offer capital
equity Shares allotted/ chare | PeT equity %) (%)
transferred () shar e
Bonus Issue
July 2, 2021 173,74¢in the ratio |NA 10.00 NA 049 [ ©
of 6:1

Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023ach fullypaid up equi ty share of our Co njequityyshae
o f 5 €ach, and accordinglythe issued and paidp equity share capital of our Company was-gishded from34,927,447equity|
shares of 6985484EgutcShardéed ~ 5 each

Total \ 405,417 \
" Subject to finalisation of the Basis of Allotment

0.57 [ 9§

The details regarding the builgp of shareholdingf Premata Guptan our Company since incorporation is
set forth in the table below:

NITmESE B \7aalfjee UREISE] Percentage |Percentage o
Date of transfer/ equity f f price/ issue f th 9 h 9
allotment of shares NEWIE D NEIIE 0 per price per O el i DO
. transaction  consideration equity . Offer capital | Offer capital
equity Shares allotted/ share equity (%) (%)
transferred () shar e
March 30, 2022 130,72¢ PV oash 10.00  229.50 0.37 [ &
Placement

Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023®ach fullypaidup equi ty share of our Co njequityyshae
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-dithided from34,927,447equity
shares of 6985484EgutcShardéed ~ 5 each

Total \ 261,44( \
" Subject to finalisation of the Basis of Allotment

0.37 [ 9

The details regarding the builth ofshareholdingf Avishek Prasadn our Company since incorporation is
set forth in the table below:

MIILDE @ \/F;llﬁz IS Percentage | Percentage
Date of transfer/ equity price/ 9 9
Nature of Nature of per |. . of the pre- | of the post
el o STl transaction | consideration equity ISSUE PIICE etor capital | Offer capital
equity Shares allotted/ g per equity P P
share (%) (%)
transferred () shar €
September  0¢ Private o
2017 5,290 Placement Cash 10.00 517.87 0.01 [ ©
Februa 05 Bonus Issus
ry 12,69€in the ratio of NA 10.00 NA 0.04 [ 8
2018 .
12:5
Bonus Issus
July 2, 2021 107,91€in the ratio ol NA 10.00 NA 0.30 [ ©
6:1
Transfer  of
March 252022 (15,250) SAUy_share ., 10.00  164.00 (0.04 [ 6
to Gouray
Kedia
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023ach fullypaidup equi ty share of our Co njequityyshae
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-ditided from34,927,447equity
shares of 6985484EgudteSharded  ~ 5 each
Total \ 442 ,60¢ | 0.31] [ 8

" Participating as PromoteGroup Selling Shareholder
" Subject to finalisation of the Basis of Allotment

The details regarding the builth of shareholdingf Priyanshi Agarwdlin our Company since incorporation
is set forth in the table below:
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Number of Fa\lce Transfer
Date of transfer/ equity VELES price/ FECSELR) [HEEIE
allotment of shares Nature of Nature of PEr issue price of the pre- | of the post
. transaction | consideration equity PIICE Hfer capital | Offer capital
equity Shares allotted/ per equity p
share (%) (%)
transferred () shar e
Transfer of
equity share
August 01, 2016 10/from Pradee|Cash 10.00 100.00 Negligible [ o
Kumar
Agarwal
September  0¢ Private N
2017 2,000 Placement Cash 10.00 517.87 0.01 [ ©
February 05 Bonuslssue ir|
4,824the ratio ofNA 10.00 NA 0.01 [ ©
2018 .
12:5
Private N
January 15, 201 8,205 Placement Cash 10.00 1,036.0C 0.02 [ ©
Bonus Issue i N
July 2, 2021 90,234 the ratio of 61 NA 10.00 NA 0.26 [ ©
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGMheld onAugust 25, 2023%ach fullypaid up equi ty share of our Co njequiysham
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-dithided from34,927,447equity
shares of 6985484EgutcShardéed ~ 5 each
Total | 210,54€ \ 0.30) [ 9

" Participating as PromoteGroup Selling Shareholder
" Subject to finalisation of the Basis of Allotment

The details regarding the builth of shareholdingof Hetal Madhukant Gandhin our Company since
incorporation is set forth in the table below:

NI G \7;3?3 IS Percentage | Percentage
Date of transfer/ equity price/ 9 9
Nature of Nature of per |. . of the pre- | of the post
ClDITET: O SIS transaction consideration equity '>>U€ P otter capital  Offer capital
equity Shares allotted/ qurty per equity P P
share (%) (%)
transferred () shar e
February 15 Private o
2018 11,50C Placement Cash 10.00 517.87 0.03 [ ©
January 15, 201 1,469 Private Cash 10.00  1,036.0C 0.01 [ &
Placement
Bonus Issu
July 2, 2021 77,814 in the ratio of NA 10.00 NA 0.22 [ &
6:1
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
theirAGMheld onAugust 25, 2023%ach fullypaid up equi ty share of our Co nequiysham
o f 5 €ach, and accordinglythe issued and paidp equity share capital of our Company was-gishided from34,927,447equity|
shares of 6985484EgutcSharded  ~ 5 each
Total \ 181,56¢€ \ 0.2 [ §

" Subject to finalisation of the Basis of Allotment

The details regarding the builgp of shareholdingof Badami Investmentgthrough its partner Ketan
Bhawarlal Kotharijn our Company since incorporation is set forth in the table below:

Face
Number of Transfer
: Value L Percentage  Percentage o
Date oftransfer/ equity price/ issue
Nature of Nature of per : of the pre- the post
allotment of shares . . . . price per ) .
. transaction = consideration equity . Offer capital | Offer capital
equity Shares allotted/ share equity (%) (%)
transferred () shar e
March 30, 2022 87,146 \Va®  Icagh 1000  229.50 0.5 [ 3
Placement

shares

5 each

equity

share

of

Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023each fully paid u p
o f 5 €ach, and accordinglythe issued and paidp equity share capital of our Company was-githded from34,927,447equity|
o f 69854804 Egutye Sharde d

our

C o nequityyshae

Total

1174,292 \

0.25 |

o

[
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" Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholdingf Piyush Goenk#n our Company since incorporation is
set forth in the table below:

Number of VF:IEZ Transfer Percenta Percent
Date of transfer/ equity price/ ge ~rercentage
allotment of shares NEIIE .Of NaFure O.f PEr issue price ol pre- oi e 0
. transaction | consideration equity .~ Offer capital | Offer capital
equity Shares allotted/ share | Per equity (%) (%)"
transferred () shar e
;g;’g“ary 13 4,800 E[;‘gaet;ent Cash 10.00  517.87 0.01 [ 5
January 15, 201 5,439 §[;ﬁ§em Cash 10.00  1,036.0C 0.02 [ 8
Bonus Issus
July 2, 2021 61,434 in th ratio of NA 10.00 NA 0.17 [ o
6:1
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGMheld onAugust 25, 2023%ach fullypaid up equi ty share of our Co nequiysham
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-ditided from34,927,447equity
shares of 6985484EgutcSharded ~ 5 each
Total \ 143,34€ \ 0.20| [ 9

" Subject to finalisation of the Basis of Allotment

The details regarding the builgy of shareholdingpf Shreyans Creation Global Private Limitddr(nerly
known as Shreyans Creation Global Limjfeith our Company sire incorporation is set forth ithe table
below:

Number of Face | Transfer
) Value  price/ | Percentage| Percentage
Date of transfer/ equity X
Nature of Nature of per issue of the pre- | of the post
allotment of shares . . . . .
. transaction | consideration equity | price per Offer Offer
gy seres alloize share | equi capital (%) | capital (%)"
transferred Gers; P 0 P °
( )shar ¢

February 28 Private N
2014 30,000 Placement Cash 10.00 25.00 0.08 [ &

Transfer (o]
May 01, 2015 (4,800) equity shares t Cash 10.00 25.00 (0.0) [ &

Bahgwan Prasa

Transfer 0

equity shares t
May 01, 2015 (12,600) Shree Narsing|Cash 10.00 25.00 (0.049 [ g

Infrastructure

Private Limited
May 01, 2015 (6,300) Xra”s‘cer Sabit cash 1000  25.00 (0.02 [ 8

garwal

Transfer (o]

equity shares t N
May 01, 2015 (6,300) Pradeep Cash 10.00 25.00 (0.02 [ g

Agarwal
January 15, 201 9,653 Lrivate Cash 10.00 1,036.00 0.03 [ 8

Placement

Bonus Issue i o
July 2, 2021 57,918 the ratio of 6.1 NA 10.00 NA 0.16 [ ¢
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
theirAGMheld onAugust 25, 2023%ach fullypaidup equi ty share of our Co njequiyshar
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-gishided from34,927,447equity|
shares of 6985484EgudteSharded  ~ 5 each
Total | 135,147 | 0.19 [ 6

"Participating as PromoteGroup Selling Shareholder
" Subject to finalisation of the Basis of Allotment

The details regarding the builgp of shareholdingpf Navratanmal Ashok Kumar Surana Wieol Private
Limited in our Company since incorporation is set forth in the table below:
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Number of s Transfer
Date of transfer/ equity Value price/ Percentage | Percentage
allotment of shares Nature of Nature of Per cle price of the pre- | of the post
. transaction | consideration| equity .~ Offer capital | Offer capital
equity Shares allotted/ chare | PeT equity %) (%)
transferred () shar e
January 15, 201 9,653 El”vate Cash 10.00  1,036.0C 0.03 [ 8
acement
Bonus Issu
July 2, 2021 57,918 in the ratio of NA 10.00 NA 0.16 [ ©
6:1
Pursuant to a resolution of our Board passed in their meeting heldilgri4, 2023and a resolution of our Shareholders passe
theirAGMheld onAugust 25, 2023%ach fullypaid up equi ty share of our Co nequiyshar
o f 5 €ach, and accordinglythe issued and paidp equity share capital of our Company was-gishded from34,927,447equity|
shares of 6985484EeuteSharded = 5 each
Total \ 135,147 \ 0.19 [ 0

" Subject to finalisation of the Basis of Allotment

The details regarding the builg of shareholdingf Systematic Marketing Concepts Private Limiteadur
Company since incorporation is set forth in the table below:

Number of LS Transfer
Date of transfer/ equity Value price/ Percentage | Percentage
allotment of shares NEILITE .Of NaFure O.f PEr issue price ol e pre- of the po_st
. transaction | consideration| equity .“~ Offer capital | Offer capital
equity Shares allotted/ chare | PeT equity %) (%)
transferred () shar e
January 15, 201 9,653 Private Cash 10.00  1,036.0C 0.03 [ &
Placement
Bonus Issu
July 2, 2021 57,91€in the ratio o] NA 10.00 NA 0.16 [ o
6:1
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGMheld onAugust 25, 2023®ach fullypaid up equi ty share of our Co njequiysham
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-diided from34,927,447equity
shares of 6985484EgutcSharded  ~ 5 each
Total \ 135,142 \ 0.19 [ 8

" Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholdingf Ojaswee Agawal in our Company since incorporation
is set forth in the table below:

Number of LS Transfer
. Value . Percentage | Percentage
Date of transfer/ equity price/
Nature of Nature of per . . of the pre- = of the post
ClIDITET: O SIS transaction | consideration equity ~>u€ PM'C€ oter capital Offer capital
equity Shares allotted/ quity per equity P P
share (%) (%)
transferred C ) shar e
Transfer  of
equity share
March 28, 2022 9,150 from Cash 10.00 164.00 0.03 [ ©
Shakuntala
Devi
March 30, 2023 8,334 rivate Cash 10.00  300.00 0.02 [ 8
Placement
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023ach fullypaidup equi ty share of our Co njequityyshae
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-ditided from34,927,447equity
shares of 6985484EgudteSharded  ~ 5 each
Total 34,968 0.05| [ 8

" Subject to finalisation of the Basis of Allotment
Build-up of theshareholding othe members of Promoter Group

The details regarding the builh of shareholdingf Sidharth Surana our Company since incorporation is
set forth in the tablbelow:
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Transfer
Number of LB prlce/ Percentage | Percentage
Date of transfer/ . Value per | issue
equity shares Nature of Nature of . - of the pre- | of the post
allotment of . . . equity price . -
. allotted/ transaction | consideration Offer capital | Offer capital
equity Shares transferred share per (%) (%)"
() equity
shar
February 28 Private N
2014 14,000 Placement Cash 10| 25.00 0.04 [ ¢
Transfer o
shares t N
May 1, 2015 (5.200) 1~ NA 10 25.00 (0.01) [ §
Surana
Transfer o
May 1, 2015 (5,000) shares t(NA 10, 25.00 (0.01 [ &
Aarti Surana
Transfer o
shares t . N
May 1, 2015 (800) Bhagwan NA 10 25.00 Negligible [ ©
Prasad
July 17, 2015 12,000 Right Issue |Cash 10| 25.00 0.03 [ &
March 31, 2016 12,500 Private Cash 10, 80.00 0.04 [ &
Placement
September € Private o
2017 1,930 Placement Cash 10| 517.87 0.01 [ &
Bonus issut
February 5, 201 70,632in the ratic oS’ thaf 10 NA 0.20 [ 6
. Cash
12:5
January 15, 201 965 PVate eaen 10, 1,036.00  Negligible
Placement
Bonus issue
July 2, 2021 6,06,167in the ratic Oer  thar 10 NA 171 [ 6
6:1 Cash

val ue

10
Companywassudi vi ded

wa s

Pursuant to a resolution of our Board passed in their meeting heldugn 14, 2023 and a resolution of ou
Shareholders passed in their AGM held on August 25, 2023, each fully ppidquityshare of our Company of fa
s p | i5teach, ant acco®linghyipelissutdyandspaidp eqgity sharé capital of o
from 34,927, 446B,854,89iqtuyi tsyh &Srheas ecsf

Total |

14,14,37¢

2.00|

[ ©

" Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholdingf Aarti Surandn our Company since incorporation is set

forth in the table below:
Ui G \7332 Ulzluiiz Percentage  Percentage
Date of transfer/ equity f f price/ f th 9 f th 9
allotment of shares NEUDE Naygre ol PEr issue price O(;_ft € pre- | (;)ﬁt € po.Stl
equity Shares allotted/ transaction | consideration iﬂ::—tg per equity eE 0;i)(';lplta e(r 0/(;;'sl*plta
transferred () shar €
Transfer (o)
equity share N
May 1, 2015 5,000 from_ Sidhartr NA 10 25.00 0.01 [ &
Surana
July 17, 2015 20,000 Right Issue |Cash 10 25.00 0.06 [ &
Transfer (o)
shares ¢
March 30, 2017 (2,437) Kavyansh NA 10 100.00 (0.01) [ ¢
Gupta Benefi
Trust
September € Private - N
2017 1,351 Placement Cash 10 517.87  Negligible [ &
February 5, 201¢ 57,393 Bonus issue ijOther  thar NA 0.16 [ g
! ' the ratio 12:5 | Cash )
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Date of transfer/
allotment of

Number of

equity
shares

Nature of
transaction

Nature of
consideration

Face
Value
per

Transfer
price/
issue price

Percentage
of the pre-

Percentage
of the post

Offer capital
(%)

Offer capital
(%)

equity
share

)

Private -
Placement Cash 10/ 1,036.00 Negligible [

4 Bonus issue i Other
July 2,2021 493,632 ¢ ratio 6:1 | Cash
Pursuant to a resolution of our Board passed in their meeting heldugn 14, 2023 and a resolution of ou
Shareholders passed in their AGM held on August 25, 2023 felcpaidi up equity share of our Company of f
value 7 10 was s pl ibtach, antd accolinghipeussuedyandsphidp eqeity sharé capital of o
Companywassudi vi ded from 34, 927, 446DB,854,8Eiqtuyi tsyh eSrheas ecsf
Total | 11,51,80¢ 1.63
" Subject to finalisation of the Basis of Allotment

allotted/
transferred

equity Shares per equity

shar e

January 15, 201¢ 965 0

thar

10 NA 1.39 [ ©

[ &

The details regarding the builgp of shareholdingof Rajendra Kumar Surani@ our Company since
incorporation is set forth in the table below:

Number of LS Transfer
Date of transfer/ equit ez rice/ issue FEEEIEE | PEEECEE
allotment of sﬂareys Nature of Nature of per P rice per of the pre- | of the post
. transaction | consideration | equity price p Offer capital Offer capital
equity Shares allotted/ share equity %) (%)
transferred () shar e . .
September € Private o
2017 4,827 Placement Cash 10 517.87 0.01 [ ©
Bonus issut
February 5, 201¢ 11,584in the ratig o’  thar 4, NA 0.03 [ &
. Cash
12:5
January 15, 201 3,378 gl”"ate Cash 10 1,036.00 0.01 [ 8
acement
Bonus issu
July 2, 2021 1,18,734in the ratigoner  thar 4 NA 0.34 [ 6
6:1 Cash
Pursuant to a resolution of our Board passed in their meeting heldugn 14, 2023 and a resolution of ou
Shareholders passed in their AGM held on August 25, 2023, each fully ppidquity share of our Company of f
value 7 10 was s pl ibtach, ant accolingigeussuedyandspaidp eqeit/ sharé capital of o
Companywassubi vi ded from 34, 927, 446B,854,80iqtuyi t syh e&Srheasg ecsf
Total | 2,77,04€ \ 0.39 [ 8

" Subject to finalisation of the Basis of Allotment

The details regarding the builgp of shareholdingf Pradeep Kumar Agarwal (HUR) our Company since
incorporation is set forth in the table below:

Face
Number of Transfer
) Value T Percentage | Percentage
Date of transfer/ equity price/ issue
Nature of Nature of per : of the pre- | of the post
allotment of shares . . . . price per . .
. transaction | consideration  equity . Offer capital Offer capital
equity Shares allotted/ equity .
share (%) (%)
transferred () shar e

September @ Private o
2017 5,000 Placement Cash 10 517.87 0.01 [ ©

Bonus issut
February 5, 201¢ 12,000in the ratic e M1 10 NA 0.03 [ 8

. ash

12:5
January 15, 201 2,413 Frvate Cash 10| 1,036.0C 0.01 [ 6

Placement

Bonus issue
July 2, 2021 1,16,47¢in the ratiqoter  thar 4 NA 0.33 [ 6

6:1 Cash
Pursuant to a resolution of our Board passed in their meeting heldugn 14, 2023 and a resolution of ou
Shareholders passed in their AGM held on August 25, 2023, each fully ppidquity share of our Company of f
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Number of LR Transfer
Date of transfer/ equity Ve price/ issue FECHIERR) (IR
allotment of shares Nature of Nature of per price per of the pre- | of the post
. transaction | consideration  equity . Offer capital  Offer capital
equity Shares allotted/ share equity %) (%)
transferred () shar e
value 7T 10 was s pl ibtach, antd accolinghipeussuedyandsphidp eqeity sharé capital of o
Companywassudi vi ded from 34, 927, 446DB,854,8Eiqtuyi tsyh eSrheas ecsf
Total | 2,71,782 \ 0.38 [ 0

" Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholdingpf Zedd Retails Private Limiteth our Company since
incorporation is set forth in the table below:

Number of s Transfer
Date of transfer/ equit: vl rice/ issue percentage = Percentage
quity Nature of Nature of per pnc of the pre- | of the post
cllemeEni e SliEEE transaction | consideration  equity PIICE PET | tter capital  Offer capital
equity Shares allotted/ sﬂare equity (O/)p (O/)P
transferred () shar e . .
September € Private o
2017 4,827 Placement Cash 10 517.87 0.01 [ ©
Bonus issut
February 5, 201¢ 11,584in the ratig o’  thar 4, NA 0.03 [ &
. Cash
12:5
Bonus issu
July 2, 2021 98,466in the ratic oS thal 44 NA 0.28 [ 6
6:1 Cash

val ue

wa s

Companywassubi vi ded

Pursuant to a resolution of our Board passed in their meeting heldubn 14, 2023 and a resolution of ou
Shareholders passed in their AGM held on August 25, 2023, each fully ppidquity share of our Company of f
T 10

s p | i5teach, antd acco®lingdyigelissutdyandspaidp eogity sharé capital of o

from 34,927, 446DB,854,89Eiqtuyi tsyh &Srheasr ecsf

Total |

2,29,754

0.32

[ ©

" Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholdingf Yash Suran&n our Company since incorporation is set

forth in the table below:

Face

Date of transfer/ Nuemlt:ﬁr * vl -rri::ae?si;irue Percentage = Percentage
allotment of sﬁargs Nature of Nature of per P rice per of the pre- | of the post
. transaction | consideration | equity price p Offer capital  Offer capital
equity Shares allotted/ hare equity %) (%)
transferred () shar e . .
September € Private .- N
2017 965! Placement Cash 10 517.87  Negligible [ ©
Bonus issu
February 5, 201¢ 2,316in the ratigone’  thar 4, NA 0.01 [ 6
. Cash
12:5
January 15, 201 1,44g Private Cash 10/ 1,036.00 Negligible [ 8
Placement
Bonus issu
July 2, 2021 28,374in the ratio O'er  thar 44 NA 0.08 [ 6
6:1 Cash

val ue

wa s

Companywassubi vi ded

Pursuant to a resolution of our Board passed in their meeting heldugn 14, 2023 and a resolution of ou
Shareholders passed in their AGM held on August 25, 2023, each fully ppidquity share of outompany of fac
10

s p | i5teach, ant acco®linghyigelissutdyandspaidp eqrity sharé capital of o

from 34,927, 446DB,854,89¢Eiqtuyi tsyh &Srheasr ecsf

Total |

66,206

0.09|

[ ©

" Subject to finalisation of the Basis of Allotment

The details regarding the builgp of shareholdingpf Radhika Devin our Company since incorporation is

set forth in the table below:
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Face | Transfer

Number of )
Date of transfer/ equity Value prlce/ Percentage Percentage
allotment of shares Nature of Nature of per issue | of the pre- | of the post
equity Shares allotted/ transaction | consideration| equity | price per Offer Offer
quity share = equity | capital (%) | capital (%)"
transferred ( )shar ¢

Amalgamation o
Gouri  Shanka
Fashion  Hous Other tha

January 4, 2017 1,375 Private  Limitec Cash 10 NA| Negligible [ ©
with our
Company
Bonus issue in th Other thar| o
February 5, 201¢ 3,300 ratio 12°5 Cash 10 NA 0.01 [ ©
Bonus issue in th Other tha o
July 2, 2021 28,05C ratio 6:1 Cash 10 NA 0.08 [ ©

Pursuant to a resolution of our Board passed in their meeting heldubn 14, 2023 and a resolution of ou
Shareholders passed in their AGM held on August 25, 2023, each fully ppidquity share of our Company of f
value 7 10 was s pl i5tach, antd accolinghfieussuedyandspaidp eqeity sharé capital of o
Companywassubi vi ded from 34, 927, 446D,854,80iqtuyi tsyh e&Srheag ecf

Total \ 65,45( \ 0.09 [ &
" Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholdingf Ranjika Guptan our Company since incorporation is
set forth in the table below:

Number of LSS Transfer
Date of transfer/ equity ez price/ issue PEESIElE [FEEECEE
allotment of shares Nature of Nature of per price per of the pre- | of the post
. transaction | consideration| equity . Offer capital | Offer capital
equity Shares allotted/ share equity %) (%)
transferred () shar e
January 15, 201 2,413 El”"ate Cash 10 1,036.0C 0.01 [ &
acement
Bonus issut
July 2, 2021 14,478in the raticCNer a4 NA 0.04 [ 6
6:1 Cash
March 30, 2022 8,716 El”"ate Cash 10|  229.50 0.02 [ &
acement
Pursuant to a resolution of our Board passed in their meeting heldugn 14, 2023 and a resolution of ou
Shareholders passed in their AGM held on August 25, 2023, each fully ppidquity share of our Company of f
val ue 7 10nwas2 s et ubtetcly, ansl hcaordmglyhedskued and paidp equity share capital of o
Companywassubi vi ded from 34, 927, 446B,854,89&iqtuyi t syh &Srheas ecsf
Total \ 51,214 | 0.07| [ §

" Subject to finalisation of the Basis of Allotment

The details regarding the builgp of shareholdingof Pahal Kedia Benefit Trush our Company since
incorporation is set forth in the table below:

Face @ Transfer

Number of .
DT G e equity Value pnce/ Percentage| Percentage
Nature of Nature of per issue | of the pre- | of the post
allotment of shares : . . . .
. transaction | consideration| equity | price per Offer Offer
equity Shares allotted/ i . ital (% ital (%)"
e are = equity | capital (%) |capital (%)
(_ )shar ¢

Amalgamation o
Gouri  Shanka
Fashion = Hous Other thar

January 4, 2017 1,000 Private  Limitec Cash 10 NA| Negligible [ ©
with our
Company
Bonus issue in th Other tha N
February 5, 201¢ 2,400 ratio 125 Cash 10 NA 0.01 [ ©
Bonus issue in th Other thar| N
July 2, 2021 20,40C ratio 6:1 Cash 10 NA 0.06 [ ©
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Number of Face Trapsfer
Date of transfer/ equity Value prlce/ Percentage Percentage
allotment of shares Nature of Nature of per issue | of the pre- | of the post
equity Shares allotted/ transaction | consideration| equity | price per Offer Offer
quity share = equity | capital (%) | capital (%)"
transferred ( )Yshar e

Pursuant to a resolution of our Board passed in their meeting heldubn 14, 2023 and a resolution of ou
Shareholders passed in their AGM held on August 25, 2023, each fully ppidquity share of our Company of f
value 7 10 was s pl ibtach, antd accolinghipeussuedyandsphidp eqeity sharé capital of o
Companywassubi vi ded from 34, 927, 4 46B,854,8Eiqtuyi t syh e&Srheag ecf

Total \ 47,60C \ 0.07| [ &
" Subject to finalisation of the Basis of Allotment

The details regarding the builgp of shareholdingf Paridhi Surana Benefit Trugt our Company since
incorporation is set forth in the table below:

Face @ Transfer

NITmESE B Value rice/ | Percentage Percentage
Date oftransfer/ equity P g g
Nature of Nature of per issue | of the pre- | of the post
allotment of shares : . . . .
A transaction | consideration| equity = price per Offer Offer
equity Shares allotted/ . - - 5
share | equity @ capital (%) | capital (%)
transferred ( Yshar g

Amalgamation o
Gouri  Shanka
Fashion  Hous Other thar

January 4, 2017 1,000 Private  Limitec Cash 10 NA| Negligible [ o
with our
Company
Bonus issue in th Other tha N
February 5, 201¢ 2,400 ratio 12'5 Cash 10 NA 0.01 [ ©
Bonus issue in th Other tha N
July 2, 2021 20,40C ratio 6:1 Cash 10 NA 0.06 [ 6

Pursuant to a resolution of our Board passed in their meeting heldugn 14, 2023 and a resolution of ou
Shareholders passed their AGM held on August 25, 2023, each fully gaigh equity share of our Company of f
value 7 10 was s pl ibtach, ant accolingigeussuedyandspaidp eqeit/ sharé capital of o
Companywassubi vi ded from 34, 927, 446B,854,89&iqtuyi t syh &Srheas ecsf

Total \ 47,60( \ 0.07| [ §
" Subject to finalisation of the Basis of Allotment

The details regarding the buileh of shareholdingf Pratham Agarwaih our Company since incorporation
is set forth in the table below:

MUY @ \7;32 IS Percentage Percentage
Date of transfer/ equity price/ 9 9
Nature of Nature of per |. . | ofthe pre- | of the post
allotment of shares : . : .. issue price p ff, ital
equity Shares allotted/ transaction | consideration| equity per equity O er Offer ca*plta
share capital (%) (%)
transferred () shar €
Transmission o
shares fron
November 11 3,400 Pratham NA 10 NA 0.01 [ 8
2020
Agarwal
Benefit Trust
Bonus issue il Other thar o
July 2, 2021 20,400 the ratio 6:1 | Cash 10 NA 0.06 [ ¢
Pursuant to a resolution of our Board passed in their meeting heldugn 14, 2023 and a resolution of ou
Shareholders passed in their AGM held on August 25, 2023, each fully ppidquity share of our Company of f
value 7 10 was s pl ibtach, ant accolingigeussuedyandspaidp eqeis/ sharé capital of o
Companywassubi vi ded from 34, 927, 446D,854,80Fiqtuyi t syh e&Srheag ecsf
Total | 47,600 \ 0.07| [ &

" Subject to finalisation of the Basis of Allotment

The details regarding the builgh of shareholdingf Kavita Guptan our Company since incorporation is set
forth in the table below:
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Number of LR Transfer
Date of transfer/ equity Ve price/ issue FEEEIER | R E
allotment of shares Nature of Nature of per R — of the pre- | of the post
. transaction | consideration| equity PrCe PET ey capital | Offer capital
equity Shares allotted/ share equity %) (%)
transferred () shar e
January 152019 2,413 Frivate Cash 10 1,036.0C 0.01 [ 8
Placement
Bonus issus
July 2, 2021 14,478in the raticOMer  thar 4, NA 0.04 [ 6
6:1 Cash
March 30, 2022 4,358 Private Cash 10 22950 0.01 [ 5
Placement
Pursuant to a resolution of our Board passed in their meeting heldubn 14, 2023 and a resolution of ou
Shareholders passed in their AGM held on August 25, 2023, each fully ppidquity share of our Company of f
value 7 10 was s pl ibtach, antd accolinghipeussuedyandsphidp eqeity sharé capital of o
Companywassubi vi ded from 34, 927, 446B,854,8Eiqtuyi t syh &Srheag ecf
Total \ 42,498 | 0.06| [ §

" Subject to finalisation of the Basis of Allotment

The details regarding the builgp of shareholdingof Gouri Shankar Prasath our Company since
incorporation is set forth in the table below:

Face | Transfer

M08 @ Value rice/ | Percentage| Percentage
Date of transfer/ equity P g g
Nature of Nature of per issue | of the pre- | of the post
allotment of shares : . . . .
equity Shares allotted/ transaction | consideration| equity price per foer foer .
share = equity | capital (%) | capital (%)
transferred ( )Yshar e

Amalgamation o
Gouri  Shanka
Fashion  Hous Other thar

January 4, 2017 875 Private  Limitec Cash 10 NA| Negligible [ ©
with our
Company
Bonus issue in th Other tha o
February 5, 201¢ 2,100 ratio 12°5 Cash 10 NA 0.01 [ ©
Bonusissue in th¢ Other thar N
July 2, 2021 17,85C ratio 6:1 Cash 10 NA 0.05 [ &

Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023ach fullypaidup equi ty share of our Co ndequityyshae
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-diided from34,927,447equity
shares of 6985484t Shardaed - 5 each

Total \ 41,650 \ 0.06| [
" Subject to finalisation of the Basis of Allotment

The details regarding the builth of shareholdingdf Janhavi Guptén our Company since incorporation is
set forth in the table below:

Face
Number of Transfer
) Value . Percentage | Percentage
Date of transfer/ equity price/
Nature of Nature of per . . of the pre- | of the post
allotment of shares . . . .| issue price ) .
. transaction | consideration equity .~ Offer capital | Offer capital
equity Shares allotted/ share  Per equity (%) (%)"
transferred () shar e . .

Transfer  of
March 25, 2022 6,100 Shares  frony 10|  164.00 0.02 [ &

Shakuntala

Devi
March 30, 2022 435gFrivate Cash 10| 22950 0.01 [ &

Placement
Pursuant to a resolution of our Board passed in their meeting heldilgrii4, 2023and a resolution of our Shareholders passe
their AGM held onAugust 25, 2023ach fullypaidup equi ty share of our Co njequityyshae
o f 5 each, and accordinglythe issued and paidp equity share capital of our Company was-gishided from34,927,447equity|
shares of 6985484EgutcShardéed ~ 5 each
Total \ 20,916 \ 0.03 [ §
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" Subject to finalisation of the Basis of Allotment
9. Equity shareholding of our Promoters and Promoter Group
Set forth below is the equity shareholding of our Promptaemmbers of the ®moterGroup and of the

directorsof our corporate Promotegri Narsingh Infrastructure Private Limited our Company as on the
date of thisRed HerringProspectus:

Pre-Offer PostOffer”
Sr. Percentage of| Number of | Percentage of
No. e el ez el ENu_mbSer: i Equity St?are Equity Equity St?are
quity Shares capital (%) Shares capital (%)

(A) Promoters
1. Bhagwan Prasad 4,405,142 6.22 [ © [ ©
2. Rohit Kedia 4,360,58( 6.16 [ § [ &
3. Sri Narsingh Infrastructure Prive 4,157,86( 5.87 [ © [ &

Limited
4. Shreyans Surana 3,888,248 5.49 [ © [ ©
5. Rajendra Kumar Gupta (HUF) 2,998,80( 4.23 [ & [ &
6. Pradeep Kumar Agarwal 2,272,214 3.21 [0 [ &
7. Sabita Agarwal 1,578,55¢6 2.23 [ & [ &
8. Rajendra Kumar Gupta 101,360 0.14 [ © [ ©
Total (A) 23,762,76 33.56 [ & [ &
(B) Promoter Group
1. Shakuntala Devi 3,211,98( 4.54 [ © [ ©
2. Rekha Kedia 3,008,787 4.25 [ © [ ©
3. Sidharth Surana 1,414,37¢ 2.00 [ & [ &
4. Madhu Surana 1,395,917 1.97 [ © [ &
5. Kavyansh Gupta Benefit Trust 1,203,16( 1.70 [0 [ &
6. Aarti Surana 1,151,808 1.63 [ © [ ©
7. Rohit KediaHUF 1,121,59¢ 1.58 [ 8 [ &
8. Subroto Trading & Finance Compa 919,156 1.30 [ & [ 6

Private Limited formerly known a

Subroto Trading & Finance Compa

Limited)
9. Rajendra Kumar Surana 277,046 0.39 [ & [ &
10. |Pradeep Kumar Agarwal (HUF) 271,782 0.38 [ & [ &
11. Zedd Retails Private Limited 229,754 0.32
12. |Avishek Prasad 221,304 0.31 [ © [ &
13. |Priyanshi Agarwal 210,546 0.30 [ O [ &
14. |Shreyans Creation GlobaPrivate 135,142 0.19 [ & [ 6

Limited (formerly known as Shreya

Creation Global Limitey
15. |Yash Surana 66,206 0.09 [ © [ &
16. |Radhika Devi 65,450 0.09 [ & [ &
17. |Ranjika Gupta 51,214 0.07 [ O [ &
18. |Pahal KedidBenefit Trust 47,600 0.07 [ © [ ©
19. |Paridhi Surana Benefit Trust 47,600 0.07 [ © [ ©
20. |Pratham Agarwal 47,600 0.07 [ © [ &
21. |Kavita Gupta 42,498 0.06 [ © [ &
22. |Gouri Shankar Prasad 41,650 0.06 [ © [ ©
23. |Janhavi Gupta 20,916 0.03 [ © [ ©
Total (B) 15,203,08( 21.47 [ & [ &
(c) Directors of our corporate Promoter
1. Pradeep Kumar Agarwal 2,272,214 3.21 [0 [ &
2. Sabita Agarwal 1,578,556 2.23 [ © [ ©
Total (c) 3,850,770 5.44 [ 8 [ &

* Subject to finalisation dBasis of Allotment

Following are the details of relationship between Selling Shareholders
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10.

Sr No. Name of Selling Shareholder Nature of Relationship
1. Madhu Surana Shreyans Creation Globg Spouse of Madhu Surana, i.e., Rajendra Kumar Surana an
Private Limited(formerly | of Madhu Surana i.e., Sidharth Surana, are Directors or
known as  Shreyan| board ofShreyans Creation Global Private Limitédrmerly
Creation GlobalLimited) | known as Shreyans Creation Global Limjted
2. PriyanshiAgarwal | Sabita Agarwal Priyanshi Agarwals the daughter of Sabita Agarwal
3. Rekha Kedia Rohit Kedia HUF Rekha Kedia is a coparcener in Rohit Kedia HUF
4. Kavyansh Guptg Subroto  Trading &| Trustee of the Kavyansh Gupta Benefit Trust is a shareh
Benefit Trust Finance Company Privatl and director on the board of Subroto Trading & Fina
Limited (formerly known| Company Private Limite@formerly known as Subroto Tradin
as Subroto Trading & & Finance Company Limited
Finance Company
Limited)
5. Avishek Prasad Shakuntala Devi Avishek Prasadbs the son oShakuntala Devi
6. Intensive D.K. Surana HUF Dhirander Kumar Surandirector of Intensive SoftshaRrivate
Softshare Pvt. Ltd Limited is the Karta of D.K. Surana HUF
7. Intensive Financg D.K. Surana HUF Dhirander Kumar Surandjrector of Intensive Finance Prival
Private Limited Limited is the Karta of D.K. Surana HUF
8. Navratanmal D.K. Surana HUF Ashok Surana and Naresh Surana, directordNafratanmal
Ashok Kumar Ashok Kumar Surana Woollen Private Limitace the brothers
Surana Woollen of Dhirander Kumar Surana, who is the Karta of D.K. Sur
Private Limited HUF
9. Sanjay Kumar| Ajay Kumar Jain Sanjay Kumadainand Ajay Kumar Jain are brothers
Jain
10. Rajnish Gupta Premlata Gupta Rajnish Gupta is the son of Premlata Gupta
11. Anand Agarwal Manohar Lal Agarwal Anand Agarwal and Pankaj Agarwal are sons of Manohar|
Agarwal
12. Pankaj Agarwal Anand Agarwal andPankaj Agarwal are brothers
13. Sangeeta Y Reenadevi K Agrawal Sangeeta S AgrawahdReenadevi K Agrawadre sisteiin-laws
Agrawal
Detailsof Pr omot er sé c oinforrl8rboathsi on and | ock

(a) Pursuant to Regulations 14 and 16(1) of the SEBI IGX&gulations, an aggregate of 20% of the fully
diluted postOffer Equity Share capital of our Company held by the Promoters shall be locked in for a
period of 18 month& s mi ni mum pr omoter sé contr iPruanmootne rfsréo m
Contributiond) , and the Promoters6é sharehol OffenEquity n e x c e s
Share capital shall be lockél for a period of six months from the date of Allotment.

(b) Details of the Equity Shares to be lockador 18 monthsor such other period as prescribed under the

SEBI ICDR Regulationd, r om t he date of All ot ment as Promoters
below:
Date of Issue/ No. of Percentage I\?V?’Itlil’:] fhteo
Name of the allotment Nature of No. of | Face acquisition qujity of the post Equity
Promoter gl the transaction Squyy - wEliE price per Shares Cliszr pg;ud: Shares are
Equity Shares | () |Equity Share . |up capital .
locked-in = subject to
Shares () (%) lockain®
[ 6] [ 6] [ 6] [6]/[6] [6&] [6]1 | [&] | [38]
[ 0] [ 6] [ 6] [6]][6 [ 6] [ 6] [ 0] [ 6]
Total [ 6] [ 6]

"Subject to finalisation of Basis of Allotment.

(c) Our Promoters have given consent to include such number of Equity Shares held by them as may
constitute 20% of the fully diluted pe&iffer Equity Share capital of oo mpany as Pr omot
Contribution. Our Promoters have agreed not to sell, transfer, charge, pledge or otherwise encumber in

any manner, the Promotersd Contribution from the
expiry of the lockin period specified above, or for such other time as required under SEBI ICDR
Regulations, except as may be permitted, in accordance with the SEBI ICDR Regulations.

(d) Our Company undertakes that the Equity Shares that shall be lmckesinot and will not be ineligible
for computation of Promotersdéd Contribution in ter

In this connection, we confirm the following:
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) The Equity Shares offered for Promotersdé Contri

three immediately preceding yeafom the date of this Red Herring Prospeciia for
consideration other than cash involving revaluation of assetapitalizationof intangible assets;

or (b) resulting from a bonus issue of Equity Shares orgwafluation reserves or unrealized profits

of our Company or from a bonus issuance of equity shares against Equity Shares, which are

ot herwise ineligible for computation of Promote

(i) The Promoterso6 Contribution does not include
preceding one yedrom the date of this Red Herring Prospecitis price lower than the price at
which the Equity Shares are being offered to the public in the Offer;

(i) Our Company has not been formed by the conversion of a partnership firm or a limited liability
partnership firm into a company and hence, no Equity Shares have been issued in the one year
immediately preceding the date of this Red Herring Prospectus purguaonversion from a
partnership firmand

(iv) TheEquityShares forming part of the Promotersé Cont

11. Details of Equity Shares locked in for six months

In terms of Regulation 17 of the SEBI ICDR Regulations, the entir®ffiex equity share capital of our

Company will be lockedn for a period of six months from the dateAdibtment exceptfor(if he Pr omot er s

Contribution which shall be locked for a period of 18 months as detailed above; ahd Eiuity Shares
offered pursuant to the Offer for Sakend (iii) any Equity Shares held by a VCF or Category | AIF or
Category Il AlIF orforeign venture capital investors (as defined under the SEBI (FFoxé&gture Capital

Il nvest or) Re gRYCla )as applicable, @dvifefl dhat (a)isuch Equity Shares shall be locked

in for a period of at least six months prescribed under the SEBI ICDR Regulations from the date of purchase
by such shareholders and (b) such VCF or AlF of category | or category R\é¢Ckholds, individually or

with persons acting in concert, less than 20% ofQifer Equity Share capital of the Company (on a fully
diluted basis).

ExceptVolrado Venture Partners Fund Which is aCategoryl AlF, as on the date of this Red Herring
Prospectus, none of our Equity Shares are held by any VCF or Category | AIF or Category Il AlF or FVCI.
Accordingly, he Equity Shares dfolrado Venture Partners Funddhall belockedin for a period of six
months from the date of acquisition.

Any unsubscribed portion of the Offered Shares would also be ldokasirequired under the SEBI ICDR
Regulations.

12. Lock-in of Equity Shares Allotted to Anchor Investors

Any Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in the
following manner: There shall be a legkof 90 days on 50% of the Equity Shares Allotted to the Anchor
Investors from the date of Allotment, and a léokof 30 days on the remaining 50% of the Equity Shares
Allotted to the Anchor Investors from the date of Allotment.

13. Recording on non-transferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details
of the Equity Shares lockad are recorded by the relevant Depository.

14. Other requirements in respect of lockin

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked
in, as mentioned above, may be pledged as collateral security for a loan with a scbedmhedcial bank,

a public financial institution, Systemically Important NBanking Financial Company or a deposit
accepting housing finance company, subject to the following:

(a) With respect to the Equity Shares lockador six months from the date of Allotment, such pledge of
the Equity Shares must be one of the terms of the sanction of the loan.
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(b) With respect to the Equity Shares lockedh as Pr omotersd Contribution
of Allotment, the loan must have been granted to our Company for the purpose of financing one or
more of the objects of the Offer, which is not applicabldécontext of this Offer.

However, the relevant loek period shall continue post the invocation of the pledge referenced above, and
the relevant transferee shall not be eligible to transfer to the Equity Shares till the relevéampleritd has
expired in terms of the SEBI Id®DRegulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked
in, may be transferred to any member of our Promoter Group or a new promoter, subject to continuation of
lock-in applicablewith the transferee for the remaining period and compliance with provisions of the
Takeover Regulations.

Further,in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons other than
our Promoters prior to the Offer and lockiadfor a period of six months, may be transferred to any other
person holding Equity Shares which are locked in alsitly the Equity Shares proposed to be transferred,
subject to the continuation of the lock in with the transferee and compliance with the provisions of the
Takeover Regulations.

[Remainder of the page has been intentionally left Blank
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15. Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Red Herring Prospectus

389,658,40 55.03 - - - - - - 389,658,40
318,451,26 44.97 - - - - - - 318,451,26

(A) |Promoter and )
Promoter Group 31| 389,658,40 389,658,40 55.03| 389,658,40

(B) |Public 57| 318,451,26 - 318,451,26 44.97 | 318,451,26
(C) |Non Promoter- - - - - - - - - R R R - R _
Non Public
(C1) |Shares - - - - - - - - - - - - - R R N -
underlying DRs
(C2) |Shares held by - - - - - - - - - - R B R - - R R
Employee Trusts

Total 88| 708,109,66 -

708,109,6¢100.00 - - - - - - 708,109,6

708,109, 6¢ 100.00| 708,109,6
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16. Other details of Shareholding of our Company
(@) As on the date of the filing of this Red Herring Prospeaius Company ha88 Shareholders.

(b)  Set forth below is a list of Shareholders holding 1% or more of theypelithjuity Sharecapital of
our Company, as on the date of this Red Herring Prospectus

Sr. No. of Equi Percentage of the preOffer
No. MEITS @ ilE EinerEnelEr Shargs Y Equity Sghare capi[:al (%)
1. Rekha Rakesh Jhunjhunwala 5,446,240 7.69
2. Intensive Softshare Private Limited 5,031,512 7.11
3. Bhagwan Prasad 4,405,142 6.22
4, Rohit Kedia 4,360,580 6.16
5. Sri Narsingh Infrastructure Privatémited 4,157,860 5.87
6. Shreyans Surana 3,888,248 5.49
7. Shakuntala Devi 3,211,980 4.54
8. Dinesh Agarwal (HUF) 3,074,400 4.34
9. Rekha Kedia 3,008,782 4.25
10. Rajendra Kumar Gupta (HUF) 2,998,800 4.23
11. Pradeep Kumar Agarwal 2,272,214 3.21
12. Chandurkar Investments Private Limited 1,807,192 2.55
13. Sabita Agarwal 1,578,556 2.23
14. Intensive Finance Private Limited 1,486,870 2.10
15. Sidharth Surana 1,414,378 2.00
16. Madhu Surana 1,395,912 1.97
17. Kavyansh Gupta Benefit Trust 1,203,160 1.70
18. Aarti Surana 1,151,808 1.63
19. Rohit Kedia HUF 1,121,596 1.58
20. Kiranben Girishbhai Chovatia 1,089,328 1.54
21. Volrado Venture Partners Fund Il 956,072 1.35
22. | Subroto Trading & Finance Company Priv 919,156 1.30
Limited (formerly known as Subroto Trading
Finance Company Limitgd
23. Intensive Fiscal Services Private Limited 912,170 1.29
24. Kewal Kiran Clothing Limited 871,460 1.23
25. [Rajnish Gupta 844,774 1.19
26. Manohar Lal Agarwal 810,810 1.15
Total 59,419,000 83.91

(c)  Setforth below is a list of Shareholders holding 1% or more of theypsediuity sarecapital of our
Company, as of 10 days prior to the date of this Red Herring Prospectus

Sr. No. of Equi Percentage of the preOffer

No. e @S STErEneREy Shargs Y Equity Sghare capiFt)aI (%)
1. Rekha Rakesh Jhunjhunwala 5,446,240 7.69
2. Intensive Softshare Private Limited 5,031,512 7.11
3. Bhagwan Prasad 4,405,142 6.22
4, Rohit Kedia 4,360,580 6.16
5. Sri Narsingh Infrastructure Private Limited 4,157,860 5.87
6. Shreyans Surana 3,888,248 5.49
7. Shakuntala Devi 3,211,980 4.54
8. Dinesh Agarwal (HUF) 3,074,400 4.34
9. Rekha Kedia 3,008,782 4.25
10. Rajendra Kumar Gupta (HUF) 2,998,800 4.23
11. Pradeep Kumar Agarwal 2,272,214 3.21
12. Chandurkar InvestmenBrivate Limited 1,807,192 2.55
13. Sabita Agarwal 1,578,556 2.23
14. Intensive Finance Private Limited 1,486,870 2.10
15. Sidharth Surana 1,414,378 2.00
16. Madhu Surana 1,395,912 1.97
17. Kavyansh Gupta Benefit Trust 1,203,160 1.70
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Sr. No. of Equi Percentage of the preOffer
No. e il SErEnanEr Shargs Y Equity Sghare capiFtJaI (%)
18. Aarti Surana 1,151,808 1.63
19. Rohit Kedia HUF 1,121,596 1.58
20. Kiranben Girishbhai Chovatia 1,089,328 1.54
21. Volrado Venture Partners Fund Il 956,072 1.35
22. |Subroto Trading & Finance Company Priv 919,156
Limited (formerly known as Subroto Trading 1.30
Finance Company Limitgd
23. Intensive Fiscal Services Private Limited 912,170 1.29
24. Kewal Kiran Clothing Limited 871,460 1.23
25. [Rajnish Gupta 844,774 1.19
26. Manohar Lal Agarwal 810,810 1.15
Total 59,419,000 83.91

(d)  Set forth below is a list of Shareholders holding 1% or more of theypeeduity $harecapital of our
Company, as of one year prior to the date of this Red Herring Prospectus

Sr. No. of equity shares of Percentage of the preOffer
No. MEIFE @7 iE EneEnelE fac ?a tyv @®dcli ¢ equity s%are capi‘t)al (%)

1. Rekha Rakesh Jhunjhunwala 2,723,120 7.80
2. Intensive Softshare Private Limited 2,515,756 7.20
3. Bhagwan Prasad 2,202,571 6.31
4, Rohit Kedia 2,180,290 6.24
5. Sri Narsinghinfrastructure Private Limitec 2,078,930 5.95
6. Shreyans Surana 1,944,124 5.57
7. Shakuntala Devi 1,605,990 4.60
8. Dinesh Agarwal (HUF) 1,537,200 4.40
9. Rekha Kedia 1,504,391 4.31
10. |Rajendra Kumar Gupta (HUF) 1,499,400 4.29
11. Pradeep Kumar Agarwall 1,136,107, 3.25
12. | Chandurkar Investments Private Limited 903,596 2.59
13. | Sabita Agarwal 789,278 2.26
14. Intensive Finance Private Limited 743,435 2.13
15. |Sidharth Surana 707,189 2.02
16. | Madhu Surana 697,956 2.00
17. | Kavyansh Gupta Benefit Trust 601,580 1.72
18. | Aarti Surana 575,904 1.65
19. | Rohit Kedia HUF 560,798 1.61
20. Kiranben Girishbhai Chovatia 544,664 1.56
21. |Subroto Trading & Finance Compa

Private Limited formerly known as Subro 459,578 1.32

Trading & Finance Company Limitgd
22. |Intensive FiscaGervices Private Limited 456,085 1.31
23. |Kewal Kiran Clothing Limited 435,730 1.25
24. |Rajnish Gupta 422,387 1.21
25. Manohar Lal Agarwal 405,405 1.16
Total 29,231,464 83.69

(e) Setforth below is a list of Shareholders holding 1% or more of theypsaduity $harecapital of our
Company, as of two years prior to the date of this Red Herring Prospectus

No. of equity shares

Sr. No. Name of the Shareholder of Eac;: ce v Pi‘;ﬁ?;i%gg ég%ﬁ;ﬁ,g?r

1. Late Rakesh Radheshyam Jhunjhunwala 2,723,120 8.07
2. Intensive Softshare Private Limited 2,515,756 7.45
3. Bhagwan Prasad 2,202,571 6.53
4, Rohit Kedia 2,180,290 6.46
5. Sri Narsinghinfrastructure Private Limited 2,078,930 6.16
6. Shreyans Surana 1,944,124 5.76
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17.

18.

19.

20.

21.

22.

23.

24.

No. of equity shares
Sr. No. Name of the Shareholder of (11 ;y ce v Perce_ntage of the _preOffer
each equity share capital (%)

7. Shakuntala Devi 1,605,990 4.76
8. Dinesh Agarwal (HUF) 1,537,200 4.55
9. Rekha Kedia 1,504,391 4.46
10. Rajendra Kumar Gupta (HUF) 1,499,400 4.44
11. Pradeep Kumar Agarwal 1,136,107 3.37
12. Sabita Agarwal 789,278 2.34
13. Intensive Finance Private Limited 743,435 2.20
14. Sidharth Surana 707,189 2.10
15. Madhu Surana 697,956 2.07
16. Chandukar Investments Private Limited 653,596 1.94
17. Kavyansh Gupta Benefit Trust 601,580 1.78
18. Aarti Surana 575,904 1.71
19. Rohit Kedia HUF 560,798 1.66
20. Kiranben Girishbhai Chovatia 544,664 1.61
21. Subroto Trading & Finance Company Priv

Limited (formerly known as Subroto Tradi 459,578 1.36

& Finance Company Limited
22. Intensive FiscaBervices Private Limited 456,085 1.35
23. Kewal Kiran Clothing Limited 435,730 1.29
24. Rajnish Gupta 422,387 1.25
25. Manohar Lal Agarwal 405,405 1.20
26. Anand Agarwal 337,841 1.00
27. Pankaj Agarwal 337,841 1.00
Total 29,657,146 87.87

Except for theallotment of Equity Shares pursuant to the Fresh Issue, our Company presently does not intend
or propose to alter its capital structure for a period of six months from the Bid/Offer Opening Date, by way
of split or consolidation of the denomination of Bgushares or further issue of Equity Shares (including
issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares) whether on a
preferential basis or by way of bonus issue of Equity Shares or on a rights basis ordfyfuvener public

issue of Equity Shares or qualified institutions placements or otherwise.

There are no outstanding options or convertible securities, including any outstanding warrants or rights to
convert debentures, loans or other instruments convertible into our Equity Shares as on the date of this Red
Herring Prospectus.

All Equity Shares held by our Promoters are in dematerialized form as on the date of this Red Herring
Prospectus.

As on the date of this Red HerringoBpectus, except fatradeep Kumar Agarwal, Rohit Kedia, Shreyans
Surana, Bhagwan Prasadshma Sheth Suland Avishek Prasadhone of our dier Directors or Key
Managerial Personnednd Senior Management Persortmatl any Equity Shares of our Company. For further
det ai | s, Ou Mamagsnerit Shareholding of Directors in our Compangn page276.

None of the members of the Promoter Group, the Promoters, or the Directors and their relatives have
purchased or sold any securities of our Company during the periodrabaths immediately preceding the
date of this Red Herring Prospectus

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of our Company
during a period of six months immediately precedine date of this Red Herring Prospectus.

Our Company, the Promoters, the Directors and the BRLMs have no existing buyback arrangeargnts
other similar arrangements for the purchase of Equity Shares being offered through the Offer.

All Equity Shares issued pursuant to the Offer shall be fully-ppidt the time of Allotment and there are
no partly paidup Equity Shares as on the date of this Red Herring Prospectus
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25. Except the Equity Shares held by Intensive and its associates as disclosed below, none of the BRLMs and
their respective associates (as defined under the SEBI Merchant Bankers Regulations) hold any Equity Shares
of our Company as on the date of this Redlridg Prospectus. Further, except as disclosed below, none of
the Book Running Lead Managers are associates of the Company as per Regulation 21A of the Securities and
Exchange Board of India (Merchant Bankers) Regulations,:1992

. Percentage of the pre
ol NEEE AR e e Number of Equity Shares held Offer Equity Share
No BRLM 1
capital (%)

1. | Intensive Fiscal Services Private Limitel 912,170 1.29
2. | Intensive Softshare Private Limited 5,031,512 7.11
3. | Intensive Finance Private Limited 1,486,870 2.10
4. | Dhirander Kumar Surana 540,680 0.76
5. | D.K. Surana (HUF) 540,680 0.76

The BRLMs and their respective associates and affiliates in their capacity as principals or hgeats
engaged omay engage in transactions with, and perform services for, our Compargtors antbr

officers, partners, trustees, affiliates, associates or third parties in the ordinary course of business or may in
thefuture engage in commercial bankiagd investment banking transactions with our CompBirngctors

andor officers, partners, trustees, affiliates, associates or third parties, for which they have received, and may
in the future receivegustomarycompensation

26. None of the Promoters or other members of our Promoter Group will participate in the Offer except to the
extent of their participation in the Offer for Sale.

27. Except for issuancef Equity Sharegpursuant to thé&resh Issuethere will be no further issue of Equity
Shares whether by way of issue of bonus shares, preferential allotment, rights issue or in any other manner
during the period commencing from filing ofisfRed Herring Prospectwgth SEBI until the Equity Shares
are listed on the Stock Exchangmgsuant to the Offer or all application monies have been refunded, or the
application moneys are unblocked in the ASBA Accounts on account dfstioig, undersubscription etc.,
as the case may be

28. Our Company shall ensure that any transaction in the Equity Shares by our Promoters and our Promoter
Group during the period between the date of filing this Red Herring Prospectus and the date of closure of the
Offer shall be reported to the Stock Exchangithin 24 hours of such transaction.

29. No person connected with the Offer, including, but not limited to, the BRLMs, the members of the Syndicate,
our Company, oubirectors, our Promoter, members of our Promoter Group or Group Company, shall offer
or make payment of any incentive, whether direct or indirect, in the nature of discount, commission and
allowance, except for fees or commission for services rendereglation to the Offer, in any manner,
whether in cash or kind or services or otherwise, to any Bidder for making a Bid.

30. Thereshallbe only one denomination of the Equity Shares, unless otherwise permitted by law

31. Except forcertaindelays and/or inconsistencies in relation to certain form filings made with the ROC by the
Company asdisclosedn fiRisk Factors There have been certain instances of delays, or errors in the past
in relation to form filings with th&oORegi Wer amayobe
subject to regulatory actions and penalties for any such past or futurecorapliance or delays or
inconsistencies and our business, financial condition and reputation may be adversédglaffeco n 63p a g e
our Company is in compliance with the Companies Act, 2013 with respect to issuance of securities since
inception till the date of filing of this Red Herring Prospectus.

Employeestock option

As on date of this Red Herring Prospectus, our Company does not have any employee stock option plan
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OBJECTS OF THE OFFER

The Offer comprises a Fresh Issue of up toehuity shares of face valuedeach aggr egatin‘g up to
million by our Company and an Offer for Sale of uplf6,652,320equity shares of face value ob each
aggregating up to [ 6] mil |l i on ThgOffech eb eSgeil N n ifnegg Schra r peaho

‘APrel PO Pl acement was undertaken by our Company, in consultation w
Accordingly, the size of the Fresh |ssue has been 48000mikod by ~ 370.

The fund requirements, deployment of funds and the intended use of the Net Proceeds as described in this Red
Herring Prospectus are based on our current business plan, management estimates, prevailing market conditions
and other commercial consideratiom#iich are subject to change angay not be within the control of our
management. However, such fund requirements and deployment of funds have not been appraiseddmpany

agency or any bank or financial institution or any other independent ageneyiayWeave to revise our funding
requirements and deploymerats requiredpn account ofinternal factors such as our business and growth
strategies and other external factors such as changes in the business environment. This may entail rescheduling
the proposed utilisation of the Net Proceeds and changing the allocation of funds from its planagdrafibc

the discretion of our management, subject to compliance with applicaltdeHasvr f ur t he Riskdet ai | s
Factors- Our funding requirements and the proposed deployment of Net Proceeds are not appraised by any
independent agency, which may effeur business and results of operations o n 61lp a g e

Offer for Sale

Our Company will not receive any proceeds from the Offer for Sale. The proceeds of the Offer for Sale shall be
received by the Selling Shareholders and will not form part of the Net Proceeds. Each Selling Shareholder will be
entitled to its respective paoh of the proceeds of the Offer for Sale after deducting its respective proportion of

the Offer expenses and relevant | OffexEgpensésh endasgageFor f u

Requirement of funds

Our Company proposes tuilize the Net Proceeds towards funding the following objects (collectively, referred
t o a ©ObjectsdE : A

1. Prepayment or repayment of all or a portion of certain outstanding borrowings availed by our Company; and
2. General corporate purposes.

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges
which will result in the enhancement of our brand name and creation of a public market for our Equity Shares in
India.

The main objects clauseand the objects incidental and ancillary to the main objestset out in the
Memorandumof Associationenableaus: (i) to undertakeour existingbusinessctivities;(ii) to undertakethe
activities for which the funds earmarked towards general corppuap®ses shall be usedi) to undertake the
activities for which the relevant loans were raised, which are proposed to be prepaid or repaid from the Net
Proceeds.

Net Proceeds

The details of the proceeds from the Fresh Issue are summarised in the following table:

Particulars Estimated amount( i n millio
Gross proceeds of the Fresh 1$8ue 1,480.00
(Less) Offer expenses in relation to the Fresh (3<dle [ 6]
Net Proceed$® [ &

* Subject to finalization of the BasisAlfotment.
™ The estimated expenses in relation to thelP@ Placement have not been considered while calculating this amount.

@ A PrelPO Placement was undertaken by our Company, in consultation with the BRLMs, for an amount aggrégafiag€million.
Accordingly, the size of the Fresh |Issue has been rlk480006ed by ™~ 3
million. The Prei IPO Placement has not exceeded 20% of the Fresh Issue. Our Company had appropriately intimated the subscribers
to the PrelPO Placement, prior to allotment pursuant to the ##© Placement, that there is no guarantee that our Company may
proceedwith the Offer, or the Offer may be successful and will result in listing of the Equity Simaties Stock Exchanges. Further,
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relevant disclosures in relation to such intimation to the subscribers to thé€Pr€lacement has been appropriately made in the relevant
sections of this Red Herring Prospectus and will be made in relevant sections of the Prospectus.

@ The aggregate proceeds ofthe #r® O Pl acement and the Fresh Issue is ~1,850.00
Company (including the expenses fortheePre O P | a c ¢ orillioh gnd dccordingly, the aggregate of the Net Proceeds and the
proceeds of the Pre P O P | a c [e omigllior. For details with respect to sharing of fees and expenses amongst our Company and
the Selling Shar ehOoflfdeerr sEx ppel mb$dessed roenf epra gteo fi

®) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in the manner set forth below:

Estimated amount from Net Amount utilized by the
Proceeds Company from the Pre-
and the Pre-IPO Placement?@ | PO Pl ac e me
(in mi | | i million)
Prepayment or repayment of all or a portion of cert 1,460.00 322.29
outstanding borrowings availed by our Company
General corporate purposé&)“) [
Total @ [

Particulars

322.29

O« O«

mi

@ Prel PO Pl acement was undertaken by our Company, in consultation
Accordingly, the size of the Fresh Issue hasbeenduced by 7 370.00 million and the revised

million. The Prei IPO Placement has not exceeded 20% of the Fresh Issue. Our Company had appropriately intimated the subscribers
to the PrelPO Placement, prior to allotment pursuant to the #1P© Placement, that there is no guarantee that our Company may
proceedwith the Offer, or the Offer may be successful and will result in listing of the Equity Shares on the Stock Exchanges. Furthe
relevant disclosures in relatiom tsuch intimation to the subscribers to the ##2© Placement has been appropriately made in the
relevant sections of this Red Herring Prospectus and will be made in relevant sections of the Prospectus.

@ The aggregate proceeds of the®r O Pl acement and the Fresh |Issue is ~1,850.00
Company (including the expenses for the-PrB O P | a c ¢ mnhiliion and acsordingly, the aggregate of the Net Proceeds and
the proceeds of the Ptle P O P | a c [e dnielliort. For details with respect to sharing of fees and expenses amongst our Company
and the Selling ShaiOélierd&xpengdesads ® nr plfagre t o #

®  To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Théoameount
utilised for general corporate purposes shall not exceed 25% of the gross proceeds from the Fresh Issue

@ The balance proceeds from the RRO Placementexcludingthe expenses for the RHBO Placementhaggregating t [ 6ghall be
utilised towardggeneral corporate purpose

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds as follows:

mi

(in ~ mi |l I ion

Amount utilized by Estimated deployment of

the Company from the Net Proceedsand

P d dp the Pre-IPO balance PrelPO Placement

roc?s OS(Z‘;’}?) re Placement Proceeds
Fiscal 2025

Prepayment or repayment of all or 1,46Q00 322.29 1,137.71

portion of certain outstandin

borrowings availed by our Company

General corporate purposé&s) [ - [ 6

TotalM@ [ 322.29 [ ©

® To be finalisedupon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount to be
utilised for general corporate purposes shall not exceed 25% of the gross proceeds from the Fresh Issue.

@ Pre-IPO Placementwas ndert aken by our Company, in consultation with the
Accordingly, the size of the Fresh |Issue has been 11,489.00ced by
million. The Prei IPO Placement has not exceeded 20% of the Fresh Issue. Our Company had appropriately intimated the subscribers
to the PrelPO Placement, prior to allotment pursuant to the #/7© Placement, that there is no guarantee that our Company may
proceedwith the Offer, or the Offer may be successful and will result in listing of the Equity Shares on the Stock Exchanges. Further,
relevant disclosures in relation to such intimation to the subscribers to th&PRrd’lacement has been appropriately made in the
relevant sections of this Red Herring Prospectus and will be made in relevant sections of the Prospectus.

® The aggregate proceeds of the fre O Pl acement and the Fresh Issue is 71,850.00
Company (including the expenses for the-PrE O P | a c ¢ @nillion and acsordingly, the aggregate of the Net Proceeds and
the proceeds ofthe Rtle P O P | a c [e dnfglliort. For details with respect to sharing of fees and expengetation to the Offer

Total amount to be

Particulars funded from Net

O¢| O«

B
T3

mi

amongst our Company and t he S&flflern gE xSpheart48ehsod doenr spagpel ease refer

@ The balance proceeds from the RRO Placementexcludingthe expenses for the PHeO Placementaggregating t6 [ dshall be
utilised towardgyeneralcorporate purpose
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For further information on factors th®&iskFateon Oarf f ect o
funding requirements and the proposed deployment of Net Proceeds are not appraised by any independent agency,
which may affect our business and results of operadiongpage61.

Our Company proposes to deploy the entire Net Proceeds towards the Objects as per the schedule provided above.
In the event that the estimated utilization is not completed as per the aforementioned schedule, due to the reasons
stated above, such funds st utilised in the nexEiscal as may be determined by our Company, in accordance

with applicable lawDepending upon such factors, we may have to reduce or exteuiilitagion period for any

of the stated Objects beyond the estimated time period, at the discretion of our management, in accordance with
applicable law. Further, such factors could also require us to advanceltilimtion before the scheduled
deployment as disclosed above towapdspayment or repayment of outstanding borrowings availed by our
Company Subject to compliance with applicable laws, in case the aatil@ation towardsprepayment or
repayment of outstanding borrowings availed by our Compargwe than the proposed deployment, such
balance will be used for funding towards general corporate purposes to the extent that the total amount to be
utilisedtowards general corporapairposes does not exceed 25% of the gross proceeds from the Fresh Issue, in
compliance with the SEBI ICDR Regulatians

Means of Finance

The entire fund requirements for our Objects are proposed to be funded from the Net Proceeds and internal
accruals. Accordingly, we confirm that there are no requirements to make firm arrangements of finance through
verifiable means towards at least 75%tlné stated means of finance, in addition to the Net Proceeds, under
Regulation 7(1(c) of the SEBI ICDR Regulationsnd Paragraph(8)(1) of Part A of Schedule VI of the SEBI

ICDR RegulationsSubject to applicable lawsy icase of a shortfall in the NBroceeds or any increase in the
actual utilisation of funds earmarked for the Objects, our Company may explore a range of options including
utilizing our internal accruals and/or seeking additional debt from existing and/or other lenders.

Details of the Objects

1. Prepayment or repayment of all or a portion of certain outstanding borrowings availed by our
Company

Our Company haentered intovarious financing arrangements from time to time, with various lenders. The
financing arrangementsntered intoby our Company includenter alia, term loans and working capital
facilities. For further det aiFihancial Imlebteénksa ta m4dia gpe our

As atJune 302024 our total outstanding borrowings amounted 19534.76million. Our Company has
ut i | 2229 nhillion 8om the proceeds of the RO Placement and proposes to utilise an estimated
amount d/f37.dlmilidn drom the Net Proceeds towards ppayment or scheduled repayment of
all or a portion of certain term loans and working capital facilities availed by our Company. Our Company
has obtained a certificate datddgust 11 2024from our Statutory Auditors, confirming the utilisation of
322.29million towards the repayné pre-payment of borrowings as mentioned bel@nom the proceeds
of the PrelPO PlacemeniWe believe thasuchpre-payment or scheduled repayment will help reduce our
existing borrowings, assist us in maintaining a favourable-egbity ratio and enabletilisation of our
internal accruals for further investment in business growth and expafrsiaddition, we believe that the
strength of our balance sheeidaour leverage capacity will further improve, which shall enable us to raise
further capitalor financingin the future at competitive rates to fund potential business development
opportunities and plans to grow and expand our business in the coming years.

The following table provides details of loans dadilities availed by our Company, asatne 30, 2024out
of which we propose to pigay or repay, eithen full or in part d the below mentioned loans and/or facilities,
up t o an amo u 374 qidion&agnehe Net Broceeds

[Remainder of this page h&®enintentionally left blank
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Amount

=l | DEMR 6 SDar‘:etiOL NEITE @ Pur| sgr?(]:?igpn:ad SIS & Interest rate % R ment Schedul Pri ment Penalt
No. the lender I?et(t:e? Borrowing urpose (in  Million) on June 30, 2@4 erestrate epayme chedule epayme enalty
(In Million)
1 |Axis Bank November |Termloan Towards purchase 20.00 2.66| 1YearMCLR + |Repayable in 60 month|Nil
Limited |2, 2019 fixed assetproject 1.60% instalments of 0.33 million
from December 2019
2 |State Banl February |Guaranteed To augment net workin 38.40 17.40 6M MCLR + |Repayable in 48 month|Nil
of India 25,2021 |emergencycredit line|capital to mee 1.00% instalments of 0.80 million
(GECL) 2.0 operational liabilitie: per month starting from th
consequent to the impe May 2022
due to Covidl9
3 |Axis Bank December [Emergencycreditline|To be utilized fol 74.00 26.21 12M MCLR + |Repayable in 48 month Nil
Limited |18,2020 |guarantee scheme operating expenses ofir 0.70% instalments of 1.54 million
(ECGLS) 2.0 Company starting from starting fror
December021
4 |Axis Bank November |[Emergencycreditline| To be utlized fol 37.00 32.38 12M MCLR + |Repayable in 48 month|Nil
Limited |24,2021 |guarantee scheme operating expenses ofir 0.45% instalments of 0.77 million
(ECGLS) 2.( Company starting from December 202
extension
5 |State Banl February |Guaranteed To augment net workin 19.50 16.49 6M MCLR + |Repayable in 48 month|Nil
of India 23,2022 |emergencycredit line|capital to mee 1.00% instalments of 0.41 million
(GECL) 2.0extensior| operational liabilities per month starting from th
scheme consequent to the impe February 2024
due to Covidl9
6 |Axis Bank June 22| Termloan Towards purchase of ne 3.82 1.31 8.75% Repayable in 35 month/5.00% of the outstanding loal
Limited |2022 equipment instalments of 0.12 million amount will be charged at the s
(principal  plus  interesidiscretion of thebank if foreclosec
starting from July 2022 within 12 months or 0% of the
outstanding if foreclosed after
months
7 |Axis Bank July 21, Termloan Towards purchase of ne 1.92 0.77 8.75% Repayable in 35 month/5.00% of the outstanding loal
Limited |2022 equipment instalments of 0.06 million amount will be charged at the s
(principal  plus interesidiscretion of thebank if foreclosec
starting from September 20Zwithin 12 months or 0% of the
outstanding if foreclosed after
months
8 |Axis Bank August 22| Termloan Towards purchase of ne 5.82 2.34 8.75% Repayable in 35 month/5.00% of the outstanding loal
Limited |2022 equipment instalments of 0.19 million amount will be charged at the s
(principal  plus interesidiscretion of thebank if foreclosec

starting from September 207

within 12 months or 0% of the
outstanding if foreclosed after |
months
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=l | DEMR 6 SDarztetiOL NEITE @ Pur| sgr?(]:?igpn:ad outﬁtr:r?;iﬂtg as Interest rate % R ment Schedul Pri ment Penalt
No. the lender I?et(t:e? Borrowing urpose (in  Million) onJune 30, 2@4 erestraie % epayment schedule epayment Fenalty
(In Million)

9 |HDFC August 29| Termloan Towards purchase o 43.50 39.27 PR +2.60% |Repayable in 130 month Prepayment foreclosurecharge is
Bank 2022 immovableproperty instalments of 0.54 million|Nil after 6 EMIs when closed fro
Limited (principal  plus  interesjown source offunds

starting from November 202 Fully prepayment otherwise th.
own fund, charges of 2@% will
levy upto 60 EMIs
Other caseNil

10 |Axis Bank November [ Termloan To meet the increment 100.00 75.00 Repo Rate + |[Repayable in 20 quarter Nil
Limited |18, 2022 requirement towarc 2.90% instalments of 5.00 million

opening 15 new stores starting from April 2023

11 |ICICI October 16/ Termloan Towards purchase o 142.50 139.56 RBIPRR + |Repayable in 120monthly|Nil in case of closure from own fur
Bank 2023 immovableproperty 2.75% instalments of 1.82 million 1.00% plus applicable taxes after
Limited (principal plus interest)per/ months, in case of closure by way

month starting from the mon|takeover/balance transfer
of March 2024 4.00% plus applicable taxe
otherwise

12 |Axis Bank November |Woking capitall Towardsworking capital 520.00 510.46 12M MCLR + |Repayable odemand In case of WCDL D0% of prepaic
Limited™ |29, 2023 | facility 1.35% amount

13 |HDFC Woking capital Towardsworking capital 300.00 255.96 3M MCLR + |Repayable odemand As mutually agreed fromtime to
Bank ;anuary 8facility 1.35% time
Limited* | 2024

14 | State Banl| February |Woking capital Towardsworking capital 240.00 21496 6M MCLR + |Repayable odemand Nil
of Indid |29, 2024  |facility 2.00%

15 |Axis Bank Working Capita| Towardsworking capital 200.00 200.00 Repo Rate + |Repayable in 2 equ|Nil
Limited |April  19,|facility (onetime) 2.75% instalments on 130and 188

2024 day from first date o
disbursement
Total 1,746.4€ 1,534.7¢€

* As certified by Singhi & Co., Chartered Accountaptg;suant toheir certificate datedhugust23, 2024

" Out of the proceeds of P#€O Placemenaggregating td 370.00 million our Company repai@ portion of the working capital facility availed from Axis Bank Limited aggregating2.29 millionon
August 6, 20240ur Company has obtained a certificate dated August 11, 2024 from our Statutory Auditors, confirming the utilisattbproteeds of the Pf#PO Placementowards the repayment/
pre-payment ofpecifiecborrowings

#The latest enhancement sanction letter has been considered for the respective banks.
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In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires
a certificate from the statutory audisocertifying the utilization of loan for the purposed availed, our
Company has obtained the requisite certificate dAtgglist 11 2024from our Statutory Auditorsfor the

loans to be prepaid by our Compangnfirming thatsuchloans were utilised for the purposg®ecified in

the respectivéinancingdocumentsvith the lenders

For further details i n r dinandial lndebtetiness oaurr 40pbaogea owi ngs,

Our Company may utilize the Net Proceeds towards repayment/prepayment of loans availed from Axis Bank
Limited, either in full or in part. Axis Capital Limited, one of the Book Running Lead Managers is affiliated
to Axis Bank Limited, to whom we proposepay out of the Net Proceeds.

For further details, please sBRisk Factors A portion of the Net Proceeds may be utilized for repayment
or pre-payment of loans taken from Axis Bank Limited, which is an affiliaieebfthe Book Runnindg.ead
Managesd on pagebl.

The selection of borrowings proposed to be prepaid or repaid out of the borrowings provided in the table
above, shall be based on various factors including (i) any condition (including prepayment related conditions)
attached to the borrowings restrictingraability to prepay the borrowingsnd time taken to fulfil such
requirements(ii) other commercial considerations including, among others, the interest rate on the loans
and/or facilities, the amount of the loan outstanding and the remaining tenar lofathy (iii) receipt of

consents for prepayment from the respective lenders and terms and conditions of such consents and waivers

and (iv) levy of any prepayment penalties/premium and the quantum thereof and other related costs; (v) nature
and/or repayment schedule lwdrrowings and(vi) provisions of any laws, rules and regulations governing

such borrowingsPursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness
may attract prepayment charges as prescribed by the respective lRagi@ent of additional interest,

prepayment penalty or premium, if any, and other related costs shall be made by us out of the internal accruals

or out of the Net Proceeds as may be decided by our Company

Given the nature of the aboweentioned borrowings and the terms of repayment, the aggregate outstanding
borrowing amounts which we propose to repay may vary from time to time. In light of the above, if at the
time of filing this Red Herring Prospectusaiter that date, any of the abereentionedborrowingsmay be

repaid in part or full or refinanced and our Company may also avail additional borrowings and/or draw down
further funds under existing loans from time to tifmesuch cases or in case any loé abovementioned
borrowingsare prepaid, repaid, redeemed (earlier or scheduled), refinanced or further drawn down prior to
the completion of the Offer, we may utilize Net Proceeds towards prepayment and/or repayment of such
additional indebtedness availed by us, details of which beaprovided in the Prospectudowever, the
aggregate amount to be utilised from the Net Proceeds towards prepayment or repayment of borrowings
(including refinanced or additional facilities availed, if any), in part dy Will not exceed 1,137.71million.

For the purposes of the Offer, our Company has obtained necessary consent from its lenders, as is respectively

required under the relevant facility documentation for undertaking activities in relation to this Offer and for
the deployment of the Net Proceedwards th®bjects.

General corporate purposes

We propose tautiliseupt o [ 0] m Nét Proceeaus tawhrdstgéneral corporate purposes and the
business requirements of our Company as approved by the Board, from time sobij@et to suchtilisation

for general corporate purposes not exceeding 25% of the gross proceeds from theskeesh dsmpliance

with the SEBI ICDR Regulationg.urther, he balance proceeds from the H#7© Placement (excluding the
expensesfortheRleP O Pl acement) aggregating to [ 0] shall

The general corporate purposes for which our Company propostistthe Net Proceeds include, without
limitation, meeting ongoing general corporate contingencies, expenses incurred in ordinary course of
business, meeting our busineasd working capitalrequirements,including towards efficiently and
effectively managing the businga®cesseiinding growth opportunitiesapital expenditurgdvertisement

and marketingand any other purpose, as may be approved by our Board or a duly constitutedt@@mmi
thereof fromtime to time, subject to compliance with applicable law, including provisiotteed€ompanies

Act. In the event our Company is unablaitidise the Net Proceeds towartte Objects set out abovéor any

of the reasons as aforementioned, our Company utibse such Net Proceeds towards general corporate
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purposes, provided that the aggregate amoeplioged towards general corporate purposes shall not exceed
25% of the gross proceeds from the Fresh Issue.

The quantum of utilisation of funds towards each of the above purposes will be determinedbgraiar

a duly constituted committee thereof from time to time, subject to compliance with applicapbasad on

the amount available under this head and the business requirements of our Company, from time to time. Our
Company6s nshall hageeflmability inutilising surplus amounts, if anyin accordance with
applicable lawIn the event that we are unableutdise the entire amount that we haverently estimated

for use out of Net Proceeds in a Fiscal, we willise suchunutilisedamount(s) in the subsequehtee

Fiscals in accordance with applicable law

Offer Expenses

The total expenses of the Offer are estimated to be
among others, listing fees, selling commission and brokerage, fees payable to the BRLMs, fees payable to legal
counsed, fees payable to the Registrar to the Offer, Escrow Collection Bank(s) and Spong) ®ethie Offer,
processing fee to the SCSBs for processing application famagrwriting commissiorrokerage and selling
commission payable to members of the Syndicate, Register&@Brd&RTAs and CDPs, printing and stationery
expenses, advertising and marketing expenses, fees payable to consultStasuamg Aiditors for deliverables

in connection with the Offeaind all other incidental and miscellaneous expenses for listing the Equity Shares on
the Stock Exchanges.

Other than (i) the listing fees, which shall be solely borne by the Company; and (ii) fees for counsel to the Selling
Shareholders, if any, which shall be solely borne by the respective Selling Shareholders, the Company and the
Selling Shareholders agremgverally and not jointly, to share the costs and expenses (excluding all applicable
taxes except STT, which shall be solely borne by the respective Selling Shareholder) directly attributable to the
Offer, in proportion to Equity Shares issued pursuattied-resh Issue and the Offered Shares, respectively, upon
listing of the Equity Shares on the Stock Exchanges pursuant to the Offer. However, expenses relating to the Offer
for Sale may be paid by the Company on behalf of the Selling Shareholdersinsttirestance and the Selling
Shareholders agree that each Selling Shareholder shall, severally and not jointly, reimburse the Company for such
expenses paid by the Company on behalf of such Selling Shareholder, in proportion of their respective portion of
the Offered Shares, directly from the Public Offer Account

The breakup of the estimated Offer expenses (excluding the expenses to be borne solely by the respective Selling
Shareholders) is as set foliblow:

0, 0,
Estimated expensés As a % of the As a % of the

Activity : . total estimated total Offer
(in mi .
Offer expenses size
Fees payable to the BRLMs and commissit [ 6] [ 6] [ 6]

(including underwriting commission, brokerage a
selling commission, as applicable)

Commission/processing fee for SCSBanker(s) to [ 6] [ 0] [ 0]
the Offerand fee payable to the Sponsor Bank
Bids made by RIlls and Eligible Employee
Brokerage, underwriting commission and selli
commission and bidding charges for Members of
Syndicate, Registered Brokers, RTAs 3

CDP$)REG)@)E)
Fees payable to Registrar to the Offer [ 6] [ 6] [ 0]
Fees payable to other advisors to the Offer (incluc [ 6] [ 6] [ 0]
statutory auditofs industry expert® and independe
chartered accountg®it
Others:
(i) Listing fees, SEBI filing fees, uploddes, BSE [ 6] [ 6] [ 0]
and NSE processing fees, book buildi
software fees and other regulatory expense:
(i)  Printing and distribution of stationery; [ 6] [ 6] [ 6]
(i) Fees payable to legal counsel; [ 6] [ 6] [ 6]
(iv) Advertising and marketing expenses; and [ 6] [ 6] [ 0]
(v) Miscellaneous. [ 6] [ 6] [ 6]
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; . As a % of the As a % of the
Activity Estlmgted EXpenses total estimated total Offer
(in mi .
Offer expenses size
Total estimated Offer expenses [ 6] [ 6] [ 0]

" Offer expenses include goods and services tax, where applicable. Offer expenses will be incorporated at the timetio ffirgpéctus.

Offer expenses are estimates and are subject to change.

® For preparation of theRestatedrinancial Informationand issue of certifications in connection with and for the purpose of the Offer.
"For preparation of the industry report commissioned and paid for by our Company, exclusively for the purpose of the Offer.
@ For issue of certifications in connection with and for the purpose of the Offer.

@

Selling commission payable to the SCSBs on the portion for Retail Individual Biddesisishitrional Bidders and Eligible Employees which

are directly procured and uploaded by the SCSBs, would be as follows:

Portion for Retail Individual Bidders

0.35% of the Amount Allotted* (plus applicable taxes)

Portion for NonlInstitutional Bidders

0.15% of the Amount Allotted* (plus applicable taxes)

Portion for EligibleEmployees

0.25% of the Amount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. Selling commission pag&@S®shvill be determined
on the basis of the bidding terminal ID as captured in the Bid Book of BSE or NSE. No processinglifbespstyable by to the SCSBs on the
applications directly procured by them.

@

Processing fees payable to the SCSBs on the portion for Retail Individual Biddetsshtational Bidders and Eligible Employees (excluding
UPI Bids) which are procured by the members of the Syndicat8iputicate/Registered Broker/RTAs/ CDPs and siixinio SCSB for

blocking, would be as follows:

Portion for Retail Individual BidderdNontInstitutional Bidders* and
Eligible Employees

~ 10/ per valid Bid cum Application Form (plus applicable taxes)

* Processing fees payable to the SCSBs for capturing Syndicate Membsy/iidate(Broker)/Subroker code on the ASBA Form fblon
Institutional Bidders and Qualified Institutional Bidders with bids above INR 0.5 million would be Rs. 10 plus appliehlpaaxalid application

Not withstanding

in

contained
fees

anything

case the total processing

above
exceeds

the tot al lupappicatdesaxas)ragd f e e
IMbe paid dh @rerate blasis ifoo portioq pf (i)u s

Retail Individual Bidders (ii) No#nstitutional Bidders, (iii) Employees as applicable

®

Selling commission on the portion for Retail Individual Bidders,-Metitutional Bidders and Eligible Employees which are procured by
Members of the Syndicate (including their <Symdicate Members), RTAs and CDPs or for ushigy B type accountdinked online trading,
demat & bank account provided by some of the Registered Brokers which are Members of the Syndicate (includin§yhelicSigiMembers)

would be as follows:

Portion for Retail Individual Bidders

0.35% of the Amount Allotted* (plus applicable taxes)

Portion for Nonlnstitutional Bidders

0.15% of the Amount Allotted* (plus applicable taxes)

Portion for Eligible Employees

0.25% of the Amount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The selling commission payable to the Syndicate-Sguiglicate Members will be determined:

(i) For Retail Individual Bidders, Neh nst i t uti onal Bidders and EI i gi b ltheapficatohformeumiser (up t
| series, provided that the application is also bid by the respective SyndicatSysdibate Member. For clarification, if a Syndicate ASBA
application on the application form number / series of a Syndicate-Bgnbicate Members bid by an SCSB, the selling commission will be
payable to the SCSB and not the Syndicate /SSuidicate Member.

(i) ForNonl nstitutional Bidders (above 0. 5 mi iSynidicate Cqde db henapplicateon ferm A S B A

submitted to SCSBs for Blocking of the Fund and uploading on the Exchanges platform by SCSBs. For clarificationjcéite S@BA
application on the application form number / series of a Syndicate-S@uticate Member, is bid by an SCSB, the Selling Commission will be

payable to the Syndicate / Sub Syndicate members and not the SCSB.

Bid uploading Charges:

@

(i)

Bid uploading charges payable to Members of the Syndicate (including theBysulicate Members) on the applications made usiimg13

accounts

w-@lusl applicabée taxes, ped Valid application bid by the Syndicate (including theByuticaé members).

Bid uploading charges payable to SCSBs on the QIB Portion andristitutional Bidders (excluding UPI Bids) which are procured by the

Syndicate/sulsy ndi cat e/ Regi stered
application (plus applicable taxes).

Broker/ RTAs/

CDPs and submpaval@d t o

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined ohttieethddiagterminal
ID as captured in the bid book of BSE or NSE.

Not withstanding
and in

contained
upl oading

anything
case if the total

above the total (plpslagpkcabletaxes)c har g
char ges eeswilbe pail ®n proatadbast €r poriioh | i o n

of (i) Retail Individual Bidders (ii) Eligible Employees (iii) Ndmstitutional Bidders, as applicable

()

Selling commission/ uploading charges payable to the Registered Brokers on the portion for Retail Individual Biddees EHljgiyees
procured through UPI Mechanism and Nbistitutional Bidders which are directly procured by the Registered Brokesabihitted to SCSB

for processing, would be as follows:

Portion for Retail Individual Bidders, Nelmstitutional Bidders and
Eligible Employees

~ 10/ per valid Bid cum Application Form (plus applicable taxes)
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(5) Uploading charges/ processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

Members of the Syndicate / RTAY ~ 30 per valid application (plus applicable taxes)
CDPs (uploadingcharges)
Axis Bank Up to 700,000valid Bid cum Application Forms: Nil

Above 700,000 valid B6SpercalidBidicpmApplicaton Foonn(ply
applicable taxes)

The SponsoBank shall be responsible for making payments to the third parties such as reg
bank, NCPI and such other parties as required in connection with the performance of its dutie:
the SEBI circulars, the Syndicate Agreement and other applicable law

HDFC Bank Up to 350,000valid Bid cum Application Forms: Nil

Above 350,000 valid BéSpercalidBidicpmApplicaton Foonn(ply
applicable taxes)

The Sponsor Bank shall be responsible for making payments to the third parties such as
bank, NCPI and such other parties as required in connection with the performance of its dutie:
the SEBI circulars, the Syndicate Agreement and othercgipé law

The total uploading charges / processing fees payable to members of the Syndicate, RTAs, CDPs, Registered Brokejsatvith ensakimum cap

of 75.00 million (plus applicable taxes). | A 5cals0e niihlel itoont,a It huepnl otahdei nagm

members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the numbeglichtialis apch that
the total uploading charges / processing fees payable doesnetdxc€ 5. 00 mi | | i on.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made using the ASBA Taitiéitypimblic

offerings shall be processed only after application monies are blocked in the bank accounts of investorsof@disjatecrordingly, Syndicate / Sub
Syndicate Members shall not be able to accept Bid Cumofmeetlsitocbat i on
submitted to SCSBs for blocking of fund and uploading on the exchange tptidfogn. To identify bids submitted by Syndicate /-Syidicate
Members to SCSB, a special Bid Cum Application Form wi ubSyndicatteadi ng
Member along with SM code and Broker code menti@meithe Bid Cum Application Form to be eligible for brokerage on Allotment. However, such

special forms, if used for RII Bids and NIl duchBamtissionsmndiproceSsifg.fegsOsetout | | i on

above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash Escrow and Sponsor BankThgreeovessing fees for
applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a wnitt¢iorcanficompliance
with  SEBI  Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, read withBl S Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBUlar No: SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022
and SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022

Interim use of funds

Pending utilization for the purposes described above, we undertake to temporarilguchesortiorfunds from
theGrossProceed#n deposits only with one or more scheduled commercial banks included in the second schedule
of the Reserve Bank of India Act, 1934, as amended. In accordance with Section 27 of the Companies Act, 2013,
our Company confirms that it shall not use @m®ss Proceedsr buying, trading or otherwise dealing in shares

of any other listed company or for any investment in the equétskets.

Bridge loan

Our Company has not raised any bridge loans from any banks or financial instiagionghe date of this Red
Herring Prospectysvhich are proposed to be repaid from the Net Proceeds.

Appraising Entity

None of theDbjects for which the Net Proceeds will be utilised have been appraised by any agency, including any
bank or finance institutions.

Monitoring of utilisation of funds

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Contpzerappoined CARE Ratings
Limited astheMonitoring Agency for monitoring the utilization &ross Proceedsas the Fresh Issue size exceeds
1,000 million.

Our Audit Committee and the Monitoring Agency will monitor the utilization of @ress Proceedand the
Monitoring Agency shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulation, on a
guarterly basis, until such time as tBess Proceedsave been utilised in fulDur Company undertakes to place

the report(s) of the Monitoring Agency on receipt before the Audit Committee without any @elagompany

will disclose the utilization of th&ross Proceedcluding interim use under a separate head in its balance sheet
for such periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any other
applicable laws or regulations, clearly specifying the purposes for whidBrtiss Proceedsave been utilized.
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Our Company will also, in its balance sheet for the applicabieods provide details, if any, in relation to all
suchGross Proceedbat have not been utilized, if any, of such currently unutiliZeass Proceeds

Pursuant to Regulation 32(8hd Part C of Scheduledf the SEBI Listing Regulations, our Company shall, on a
quarterly basis, disclose to the Audit Committee the uses and applications3sbiseProceedscluding item

by item description for all the expense heads under respective Qbating interim use under a separate head

in its balance sheet for such periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations
and any other applicable laws or regulations, clearly sgegithe purposes for which the Gross Proceeds have

been utilizedThe Audit Committesshallmake recommendations to our Board for further action, if appropriate.

On an annual basis, our Company shall prepare a statement of funds utilized for purposes other than those stated
in this Red Herring Prospectus and place it before the Audit Committee and make other disclosures as may be
required until such time as ti&ross Proceed®main unutilized. Such disclosure shall be made only until such

time that all tle Gross Proceedsave been utilized in full. The statement shall be certifiecbiny Statutory

Auditors and such certification shall be provided to the Monitoring Ageeythermore, in accordance with
Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a
quarterly basis, a statement indicating (i) deviations, if any, in the actual utilization of the proceeds of the Fresh
Issue from the Objects as stated above; and (ii) details of category wise variattomsctual utilization of the
proceeds of the Fresh Issue from the Objects as stated above. This information will also be published in
newspapers simultaneously with the interim or annual financial results and explanation for such variation (if any)
willbe included in our Directorés report, after placing

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, &t Zpplicable rules thereundeur
Company shall not vary the Objects of the Offer unless our Company is authorized to do so by wpgcaila
resolution of its Shareholders and such variation will be in accordance with the applicable laws including the
Companies Act, 2013 and the SEBI ICDR Regulations. In addition, the notice issued to the Shareholders in
relation to the passing of sushp e c i a | PestwlBallot Notioen) (sith al | specify the pr
required under the Companies Act, 2013 and applicable anigsuch Pstal Ballot Noticeshall beplaced on

website of our Companylhe Postal Ballot Notice shall simuleously be published in the newspapers, one in
English and one iBengali being the regional language West Bengal where our Registered Officand
Corporate Officds situated in accordance with the Companies Act, 2013 and applicable rules. Our Promoters
will be required to provide an exit opportunity to such Shareholders who do not agree to the proposal to vary the
Objects, at such price, and in such manner, ior@ence with Section 13(8) and other applicable provisions of

the Companies Act, our Arlies of Association, and the SEBI ICDR Regulations.

Other confirmations

Except to the extent of the proceeds received by the Selling Shareholders pursuant to the Offer for Sale portion,
none of ouPromotersmembers of the Promoter Group, Group Companies, Dire&teysManagerial Personnel

or Senior Management Personndll receive any portion of th&rossProceedgexcept any portion of Offer
Expenses paid, if any@nd there are no existing or anticipated transactions in relation to utilization of the Net
Proceeds with our Promoters or members of the Promoter GBsapp Companies, Directgri€ey Managerial
Personnebr Senior Management Personriélirther, except in the ordinary course of business, there is no existing

or anticipated interest of such individuals and entities in the Objects as set out above
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BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by our Company, in consultation with the BRLMs, on the

basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on

the basis of the quantitative and qualitati f act ors descri bed bel ow. The f ace
each and the Offer Price is [06] times the face value
of the Equity Shares. Investors should also refeit®u r BusiRneksdFAReésrabed Financ
I nf or mandiiiMamda ge ment 6 s Di scussion and Analysis of Fina
on page®24, 41, 311and371, respectively, to have an informed view before making an investment decision.

Qualitative factors

1. One of the fastest growing value retailer in eastern India with a market si3a0&6fand 2.2% in the states
of West Bengal and Odisha, respectively in organized value retail market

2. Accelerated store expansion through a cluteyed approach

3. Strong understanding of customer preferences to offer a comprehensive, targeted and affordable product mix
along with our private label brands leading to customer loyalty

4. High operational efficiency and lean cost structure due to strong focus on business processes and automation

5. Targeted marketing and promotion activities enabling increasing brand salience and garnering customer
loyalty;

6. Experienced promoters and a strong management team with a proven track record, backed by andestors
7. Strong financial track record of growth

For further details, se@ur Busines§ Our Competitive Strengtidoon page227.

Quantitative factors

Some of the information presented below relating to our Company is based on the Restated Financial Information.
For further Finardcialinfomnatiod no n 3Q8a& g &

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

l. Basic and diluted earnings per share (AEPSO) as
Fiscal Basi(_: EPS Dilute_d EPS Weight
(in ) (in )
Fiscal 202 3.14 3.14 3
Fiscal 203 0.76 0.76 2
Fiscal 202 (1.31) (1.31) 1
Weighted Average 1.61 1.61
Note: EPS has been calculated in accordance with the Indian Accounting StanddidB8a r ni ngs per shareo. The face

of the Company s5.

Il. Price/ Earning (AP/EO) ratio in relation to Pric

P/E at the lower end of P/E at the higher end of
Price Band (no. of times)* | Price band (no. of times)*

[ 0] [ 0]

Particulars

Based on basiand dilutedEPS as per the Restated Finan
Information for the financial year ended March 31,4202
"To beupdated upon finalisation of price band.

[l Industry Peer Group P/E ratio

Based on the peer group information (excluding our Company) given below in this section:
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Particulars® Industry P/E
Highest 138.88
Lowest 138.88
Average 138.88

Source: All the financial information for listed industry peers mentioned above is on a consolidated basis and is soutbedfifrancial
results/ annual reports of the respective company for the year ended March 85up@dtted to the Stock Exchanges.

Note:
1. The

industry
accounting

rati os

hi ghest

and

|l owe st

has

been

consi deQomphrisénofo m
w i pagel57 ekchiding the industtyupser which hasereportissies forrFiscal 2024The

t

average/ industry composite has been calculated as the arithmetic average P/E of the industry peer set disclosed ion this sect

excluding the industry peer which has reported losses for Fiscal. 202 o r

f ur t h&Qompéresdnafiatcsuntingsraties M

with |isted indbfstry peerso on page
V. AverageRet urn on Net Worth (ARONWO) as per the
Period ended RoNW (%) Weight
March 31, 202 10.32 3
March 31, 203 2.67 2
March 31, 202 (5.67) 1
Weighted Average 5.11

Note: RoNW is calculated as net profit after taxation attributable to the equity shareholders of the Company divideaitly foatthat

year .

6Net

wortho

me a n s-uptsliae capigl@amndealgresernees creatédwet of thé prafithsecurjies prdmium

account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulatdeftosses
expenditure and miscellaneous expenditure not written off, as per the audited balance shieets Imgtt include reserves created out of
revaluation of assets, wrileack of depreciation and amalgamation.

v al

V. Net asset value per Equity Share (face
Information
Net Asset Value per Equity Share I n

As on March 31, 202 30.43
After completion of the Offér

(i) Floor Price [ 0]
(i) Cap Price [ 0]
(iii) Offer Price [ 0]

"To be updated upon finalisation of the Price Band. Offer Price willdtermined on conclusion of the Book Building Process.

Note: Net Asset Value per equity share represents net worth as at the end of the financial period / year, as restdtbg, tHeidember of

r

Equity Shares outstanding at the end of the peripehf and adjusted forsuthi vi si on of each equity sha
shares of 75 each undertaen during the financial year 2023
VI. Comparison of accounting ratios with listed industry peers
Name of Company e \Iéalue P/ E ( Eld A RONW (%)
( er Basic | Diluted  ( per

Our Company 5 [ & 3.14 3.14 30.43 10.32
Listed Peer$

V-Mart Retail Limited 10 NA" (48.93)] (48.93) NA" (12.98)

V2 Retail Limited 10 138.88 8.04 8.04 79.42 10.12

#*Will be populated at the time of finalisation of téer Price.
*Financial information of the Company for the financial year ended March 314 2@2 been derived from the Restated Financial

Information.

" Earnings / Net worth of the peer companies are negative, hence P/E ratio and Return on Net Worth has not been calculated.

**Source for listed peers information included above:

1. All thefinancial information for listed industry peers is on a consolidated basis and is sourced from the financial information of
such listed industry peers as at and for the year ended March 34 a28Rable on the website of tBSE
2. P/E Ratio for the listed industry peers has been computed based on the closing mark&ugrist®, 2024) of equity shares on
BSE, divided by the EPS
3.  RoNWis calculated as net profit after taxation attributable to the equity shareholders of the Company divided by Net worth for
that year. Net worth means the aggregate value of theygaghare capital and all reserves created out of the profits and sesuriti
premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the atcumulate

losses, deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, butlddes not in

reserves created out of revaluation of assets, vidtek of depreciation and amalgamation.
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4.

VII.

Net Asset Value per equity share represestsworthas at the end of the financial yedivided by the number of equity shares

outstanding at the end of the year

Key financial and operational metrics

In evaluating our business, we consider and use certain KPIs as a supplemental measure to review and assess our
financial and operating performance. The presentation of these KPIs is not intended to be considered in isolation
or as a substitute for the Rated Financial Information. We use these KPIs to evaluate our financial and operating
performance. These KPIs have limitations as analytical tools. Further, these KPIs may differ from the similar
information used by other companies and hence their cotrifigranay be limited. Therefore, these metrics

should not be considered in isolation or construed as an alternative to Ind AS measures of performance or as an
indicator of our operating performance, liquidity or results of operation. Although these i€Ristea measure

of

performance cal cul

at ed i n

accordance

wi t h

applica

believes that it provides an additional tool for investors to use in evaluating our ongoing operating results and
trends and in compargrour financial results with other companies in our industry because it provides consistency
and comparability with past financial performance, when taken collectively with financial measures prepared in

accord

ance with Ind AS.

Investors are encouraged to review the Ind AS financial measures and not to rely on any single financial or

ope

rati onal metric to

eRist Faaterd ®ignificant differenseis exstdbatweenRride a s e ¢

AS and other accounting principles, such as Indian GAAP, U.S. GAAP and IFRS, which investors may be more
familiar with and may consider material to their assessment of our financial corwdiopager?7.

The KPIs disclosed below have been approved by a resolution of our Audit CommitteAulgibst 11,2024

and the members of the Audit Committee have verified the details of all KPIs pertaining to the Company. Further,

the members of the Audit Committee have confirmed éxaept as disclosed below, there aceother KPlIs

pertaining to the Company have been disclosed to investors at any point of time during the three years period prior

to the date of filing of this Red Herring Prospectus. Further, the lkd?&sn have been certified Bmnghi & Co.,

Chartered AccountantsStatutory Auditors, by their certificate dat@digust 23, 2024. The aforementioned

certi

The

ficate

KPl's of our Company

h a Qur Bubiresn adiids dlg@sneadh t 613
and Analysis of Financial Condition and Results of Operafionss t a r t i 224and371L, respedively. We

h dateridl €Eomtracts andcDioaurdeatd forilnspeation

Dh s c s

have described and defined the KPls, as applicable, & the t Definitiondiand Abbreviatiods o n 6.p a g e

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
at least once in a year, for a duration of one year after the date of listing of the Equity Shares on the Stock Exchange
or such other durain as may be required under the SEBI ICDR Regulations.

Set forth below ard&Pls, as certified bySinghi & Co., Chartered Accountanteroughtheir certificate dated

August 23, 2024, which have been used historically by our Company to understand and analyse the business
performance, which in result, help us in analyzing the growth of various verticals in comparison to our listed
peers, and other relevant and material KPIs of the business of the Company that have a bearing for arriving at the
Basis for the Offer Price:

Sr KPls As at / for the financial year ended

No March 31, 204 March 31, 208 | March 31, 202
1 Store Count 162 135 106
2 | Rental Area of Storgsquare feein million) 1.47 1.25 1.02
3 | Average store sizern( square feet) 9,046 9,289 9,628
4 | No. of Bills (in million) 10.04 8.22 5.75
5 Average Transaction Val 1,038.69 1,040.88 1,026.17
6 | Salesin million) 9,718.55 7,871.34 5,504.31
7 | SalesApparels (n million) 8,153.21 6,745.15 4,791.57
8 | Sales General Merchandisén( mi | |l i on 1,565.34 1,126.19 712.74
9 | Sales Mix Apparels (n %) 83.89 85.69 87.05
10 | Sales Mix General Merchandisén %) 16.11 14.31 12.95
11 | Sales per square feén ( ) 7,758 7,445 6,190
12 | Same Store Sales Growiim %) 9.54 25.73 17.04
13 (I;r)ivate Label Brands Contribution to Total Revenue 37.93 31.43 24.72

0
14 | Revenue from Operations( mi |l lion) 9,728.82 7,879.03 5,511.18
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Sr. KPls As at / for the financial year ended
No. March 31, 2024 = March 31, 203 | March 31, 202
15 | Gross Profitin  million) 3,260.25 2,540.17 1,752.95
16 | Gross Profit Marginif %) 33.51 32.24 31.81
17 | EBITDA (in million) 1,421.64 1,014.84 683.52
18 | EBIDTA Margin (in %) 14.61 12.88 12.40
19 | PAT (in million) 219.42 51.02 (80.07)
20 | PAT Margin {n %) 2.23% 0.64 (1.43)
21 | Net Cash flow from Operating Activitiesn( mi 1,116.20 329.07 155.86
22 | RoCE (in %) 18.39 13.77 6.59
23 | RoE (in %) 10.74 3.02 (6.86)
24 | Working Capital Days 8.89 25.69 17.96
Notes:
i Average store size refers to the tatahtal areas of stores divided by the total number of store count
ii. Number of Bills refers to the total number of tax invoice generated at stores through point of sales.
iii. Average Transaction Value means the total retail saketuding ecommercelivided by the total number of bills
iv. Sales refers to the sum of sales of apparels and general merchandise.
V. Sales Mix refers to the percentage of a particular category on total sales
vi. Sales per square feet mearsss sales including taxégforelndAS adjustmentdivided by the total annualised rental area
Vii. Same store sale growth means the cumulative growth of stores sales value over last year for stores under operatiotisafor more
18 months during current year
viii. Private Label brands contribution to Total Revenue refers to the Company owned brand sales as a percentage of TotabRevenue f
Operations.
ix. Gross profit means revenue from operations minus purchase of stock in trade and changes in inventories.
X. Gross profit margin means gross profit divided by revenue from operations.
Xi. EBITDA means the gross profits minus the employee benefit expenses minus the other expenses
Xii. EBITDA margin means EBDA divided by the revenue from operations
Xiii. PAT means the profit before tax minus tax expenses
Xiv. PAT margin means thgofit before tax minus tax expensigided by total income.
XV. RoCE means EBIT divided by capital employed. (Capital employed is the sum of total equity, long term borrowings, short term
borrowings (excluding intangible assets and deferred tax assets).
XVi. ROE means PAT divided by average equity.
xvii.  Working capital days refers to Current Assets minus Current Liabilities divided by the Revenue from Operations for yearfiscal

multiplied by the number of days in the year.

Explanation for the KPI metrics

KPIs

Explanations

Store Count

Our Companyés number of Stores operat
key metric used to measure the number of physical stores or locations the company
It provides valuable insights into ttto mpany és gr owt h, expa
health.

Rental Area of Stores

Rental Area of Stores operational at the end of the fiscal year. It is used to measure
space efficiency and optimizing stores layout.

Average store size

Average store size refers to the average rental area per store operational at the e
fiscal year. This is used by the Company to assess the optimal area usage for any fut
This is also used by the Company to assess the rental and othesexpguirement.

No. of Bills

Number of Bills refers to the total number of tax invoices generated at stores throug
of sales. This helps us track the growth in terms of number of customers.

Average Transaction Value

Average Transaction Value means the gross sale value per bill (excktdomgmerce
Sales). This helps us in assessing retail performance, identifying growth opportunit
formulating promotional strategies.

Sales

Sales refer to the revenue generated by the Company from selling its trading goods

Salesi Apparels

Salesi Apparels is the net sales derived from the sale of apparels.

Salesi General Merchandise

Salesi General Merchandise is the net sales derived from sale of general merchand

Sales Mixi Apparels

Sales Mixi Apparels is theontribution of apparels sale to total sales.

Sales Mix T General

Merchandise

Sales Mixi General Merchandise is the contribution of General Merchandise sale t
sales.

Sales per square feet

Sales per square feet is used to evaluate the operational and financial efficienc
Company in terms of the per square feet utilised.

Same Store Sales Growth

Same store sale growth indicates the increase or decrease of sales from the same s
is used to assess the operational and financial efficiency of a store.

Private Label Brand
Contribution to Total Revent

Private Label Brands Contribution to total Revenue is the contribution from own labe
sales in terms of the overall revenue from operations. This helps us in having bett
profit margin.

Revenue from Operations

Revenue from Operations is used to track the revenue profile of our business anc
helps to assess the financial performance of the Company and size of our business
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KPIs

Explanations

Gross Profit

Gross Profitassessest@@ mpany 6s total product mar

Gross Profit Margin

Gross Profit Margin is an indicator of the operational efficiency of the business.

EBITDA EBI TDA provides insights into the Com

EBIDTA Margin EBITDA Margin is an indicator of the operational efficiency of our business.

PAT Profit after tax takes into accouthe taxes paid by the company on its-faoe earnings an
is a crucial metric for assessing financial performance.

PAT Margin PAT Margin is an indicator of the overall profitability of the Company.

Net Cash flow from Operatin
Activities

Net Cash flow from Operating activities means the cash derived from the principal r
generating activities of the Company.

RoCE Return on capital employed provides how efficiently our Company generates earnin
the capital employed in the business.

RoE Return on equity provides how efficie
funds.

Working Capital Days

Working capital days refers to the number of days the Company takes to convert its
capital into revenue.

[Remainder of this page h&genintentionally left blank
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Comparison of the KPI metrics of our Company and our listed peersas at/for the financial year emled March 31,2024

KPIs

Baazar Style Retail Limited™

V-Mart Retail Limited

V2 Retail Limited

As at / for the financial year ended

March 31, 2024

As at / for the financial year ended
March 31, 2024

As at / for the financial year ended

March 31, 2024

Store Count 162 444 NA
Rental Area of Storesquare feein million) 1.47 3.90 NA
Average store sizer( square feet) 9,046 8,784 NA
No. of Bills (in million) 10.04 NA NA
Average Transaction Valu@( ) 1,038.69 1,065.00 NA
Salesin million) 9,718.55 27,113.10 NA
Sales Apparels (n million) 8,153.21 NA NA
Sales General Merchandisen( million) 1,565.34 NA NA
Sales Mix Apparels (n %) 83.89 NA NA
Sales Mix General Merchandisén %) 16.11 NA NA
Sales per square feén ( ) 7,758 7,692 NA
Same Store Sales Growilm ¢6) 9.54 NA NA
Private Label Brands Contribution to Total RevenneA) 37.93 NA NA
Revenue from Operations( million) 9,728.82 27,856.00 11,647.27
Gross Profitin mi Il lion) 3,260.25 9.605.10 3,97933
Gross Profit Marginif %) 33.51 34.48 34.17
EBITDA (in million) 1,421.64 2,130.50 1,478.17
EBIDTA Margin (in %) 14.61 7.65 12.69
PAT (in mi Il lion) 219.42 (967.60) 278.11
PAT Margin (In %) 2.23 (3.47) 2.39
Net Cash flow from Operating Activitiegn( mi | 1,116.20 3,858.90 934.25
RoCE (in %) 18.39 0.57 NA
ROE (in %) 10.74 NA# NA
Working Capital Days 8.89 18.73 45.99

NA represents the information not available from the sources stated herein.
* Information oflisted peers have been derived on the basis of data sourced from Annual Reports and Audited Financial Results availaigbsite ifBSE Computation of amounts,

percentages and ratios, not directly available in the source data have been computed following the same principlesdas fdllowei n g

# Since PAT of Peer Company is negative, hence RoE has not been calculated

Notes':

i. Average store size refers to the total rental areas of stlivéded by the total number of store count.

ii. Number of Bills refers to the total number of tax invoice generated at stores through point of sales.
iii. Average Transaction Value means the total retail sales exclueiognenerce divided by the total number of bills.
iv. Sales refers to the sum of sales of apparels and general merchandise.
V. Sales Mix refers to the percentage of a particular category on total sales.
Vi. Sales per square feet meayrsesssales including taxes before INDAS adjustments divided by the total annualised rental area.
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Vii. Same store sale growth means the cumulative growth of stores sales value over last year for stores under operatiotiafof gnrenths during current year.
viii. Private Label brands contribution to Total Revenue refers to the Company owned brand sales as a percentage of TotabReD@euations.
iX. Gross profit means revenue from operations minus purchase of stock in trade and changes in inventories.
X. Gross profit margin means gross profit divided by revenue from operations.
Xi. EBITDA means the gross profits minus the employee benefit expenses minus the other expenses.
Xii. EBITDA margin means EBITDA divided by the revenue from operations.
Xiii. PAT means the profit before tax minus tax expenses.
Xiv. PAT margin means the profit before tax minus tax expenses divided by total income.
XV. RoCE means EBIT divided by capital employed. (Capital employed is the sum of total equity, long term borrowings, shoauéngst(excluding intangible assets and deferred tax
assets).

XVi. ROE means PAT divided by average equity.
XVii. Working capital days refers to Current Assets minus Current Liabilities divided by the Revenue from Operations foryharfisediiplied by the number of days in the year
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VIII.
A.

mul tiple
B.

transact.i
C.

Weighted average cost of acquisition

Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based
on primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued under
the ESOP Schemes and issuance of Equity Shares purstiam a bonus issue) during the 18 months
preceding the date of this Red Herring Prospectus, where such issuance is equal to or more than 5%
of the fully diluted paid-up share capital of our Company (calculated based on the pi®ffer capital
before such transaction(s) and excluding ESOPs granted but not vested), in a single transaction or
transactions combined together over a

Our Company has not issued ddguity Shares or convertible securitthsring the 18 months preceding the

date of this Red Herring Prospectus, where such issuance is equal to or more that 5% of the fully diluted
issued anghaid-up Equity Share capital (calculated based on the@ffer Equity Sharecapital before such
transaction(s) and excluding ESOPs granted but not vested), in a single transaction or multiple transactions
combined together over a span of rolling 30 days.

Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based

on secondary sale or acquisition of equity shares or convertible securities (excluding gifts) involving

any of our Promoters, members of the Promoter Group, Selling Shareholders or other shareholders

with the right to nominate directors on our Board during the 18 months preceding the date of filing of

this Red Herring Prospectus, where the acquisition or sale is equa or more than 5% of the fully

diluted paid-up share capital of our Company (calculated based on the pi@ffer capital before such
transaction/s and excluding ESOPs granted but not vested), in a single transaction or multiple

ons combined together aowe rTra nsspaacn ioofn sroo)l

There have been no secondary sale/ acquisitions oEguity Shares or convertible securitieghere the
Promoters, members of the Promoter GraBelling Shareholders, or Shareholder(s) having the right to
nominate Director(s) on our Board, are a party to the transaction, during the 18 months preceding the date of
this Red Herring Prospectus, where either acquisition or sale is equal to or mds&tbéthe fully diluted

paid upEquity Share capital (calculated based on the@ffer Equity Shareapital before such transaction/s

and excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined
together over a span of rolling 30 days.

If there are no such transactions to report under A and B, the following are the details of the price per
share of our Company basis the last five primary or secondary transactions (secondary transactions
where our Promoters, members of the Promoter GroupSelling Shareholders or other shareholders
with the right to nominate directors on our Board, are a party to the transaction), not older than three
years prior to the date of filing of this Red Herring Prospectus irrespective of the size of transactions:

Primary Transactions:

U921 i Issue price per
equity shares Total . )
Date of allotment allotted® Nature of Nature of consideration Ly share
. consideration allotment (adjusted for
(adjusted for () b-divisi
sub-division) SN )
March 30, 2022 5,612,236/ Cash Private placemen 644,004,081.00 114.75
June 7, 2022 919,396/ Cash Private placemen 105500,691.00 114.75
March 23, 2023 1,700,012 Cash Private placemen 255001,800.00 150.00
March 30, 2023 650,002| Cash Private placemen 97,500,300.00 150.00
August3, 2024 956,072| Cash Private Placemen|  369999,86400 387.00
Wei ghted average cost of acquisition (WACH/ 149.63

" As certified by Singhi & Co., Chartered Accountants, pursuant to their certificate Aatest23, 2024

Notes:

(1) Pursuant to a resolution of our Board passed in their meeting held on July 14, 2023, and a resolution of our Sharehsgdeirs pas
share of

their AGM held on August 25, 2023, each fully gaid p

of 75

each,

and

accordingly,

equity

34,927,447

our

each Further 956,072 equity shares'd each has been allotted on August 3, 2024.
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Secondary Transactions:

Nu_mber i Price per equity
Date oftransfer tr?’ﬂggrfgg (rlt)eg) NEWTE 6 NETS @ con;ggarlation §haré1)
- transferor transferee (adjusted for
(adjugtgq for ) sub-division)
sub-division)
March 25, 2022 12,200| Shakuntala Devi | Janhavi Gupta 1,000,40000 82.00
18,300| Shakuntala Devi | Ojaswee Agrawal 1,500,60000 82.00
12,170| Shakuntala Devi | Madhu Karnawat 997,94000 82.00
30,500/ Avishek Prasad | GouravKedia 2,501,00000 82.00
Wei ghted average cost of acquisition (WACH/ 82.0

" As certified by Singhi & Co., Chartered Accountants, pursuant to their certificate Alatget23, 2024

Notes:

MPyrsuant to a resolution of our Board passed in their meeting helilgrii4, 2023and a resolution of our Shareholders passed in their

AGM held on August 25, 2023, each fullypadp equi ty share of our Company of BJSeadhe value
and accordingly, 34,927,447 equity shar eequitysifa f €l cefa ch5 oda whu.r Fwrntph
equity shares of "5 each .has been allotted on August 3, 2024
@Excludingtransmission of equity shares, upon demise of Late Rakesh Jhunjhunwala to Rekha Rakesh Jhunjhunwala in her capacity as his
nominee and wife through operation of law.

D. Weightedaverage cost of acquisition, floor price and cap price

Based on the transaction describedGhabove, the weighted average cost of acquisition, as compared with the
Floor Price and Cap Price is set forth below:

o _ Welgh_te_d_ average cost of Floor price Cap price
ast transactions acquisition per Equity Ge. [ &) in (i.e.
Share” (in - [ &)
Weighted average cost of acquisition for Primary Issug 149.63 [ 6] t [ 6] ¢
Weighted average cost of acquisition for Seconc 82.00 [6] t [ 6] ¢
Transactions

" As certified by Singhi & Co., Charterédtcountants, pursuant to their certificate dafaggust23, 2024
" To be updated updimalizationof the Price Band

E. Justification for Basis of Offer Price
Detailed explanation for Offer Price/Cap Price being[d] times of weighted average cost of acquisition of

primary issuance price/secondary transaction price of Equity Shares (as set out above) along with our
Companyds key financi al and operatiod20BamedZ. i cs and f

[or

"To be included on finalisation of Price Band
Explanation for Offer Price/Cap Price being[d] times of weighted average cost of acquisition of primary

issuance price/secondary transaction price of Equity Sharesag set out above) in view of theexternal
factors, if any, which may have influenced the pricing of the Offer.

[o]

"To be included on finalisation of Price Band
The Offer price is [0] times of the face value of the Equity Shares
The Offer Pr i cdetermified by[odr Compasigsconsuttagion with the BRLMs, on the basis of

market demand from investors for Equity Shares through the Book Building Peowbss justified in view of
the above qualitative and quantitative parameters
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l nvestors houl d read t he a b o RiskmEaotors ,0 Qud Businessf or mat i
fiManagement 6s Discussion and Analysis of aFRebtatdthci al C
Financial Informatio® o n 44, 224, 874 and311, respectively, to have a more informed viée trading

price of Equity Shares coulRiskkhetard | cmne4ldadgeau maylodeallct or s n

or part of your investments

s
0
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STATEMENT OF SPECIAL TAX BENEFITS

To

The Board of Directors

Baazar Style Retail Limited

P S Srijan Tech Park, DB2, 12th Floor
Street Number 11, DN Block

Sector V, Salt Lake, North 24 Parganas,
Kolkatai 700091, West Bengal, India

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE DIRECT AND INDIRECT TAX LAWS, IN INDIA

1. This report is issued in accordance with the Engagement Letter dataty 2024.

2. We, Singhi & Co, Chartered Accountants, the statutory auditors of the Company, hereby confirm that the
enclosed Annexure 1 and 2 (togetherftiht n n e x)uprepased bBaazar Style Retail Limited(formerly
known as Baazar Styl eCohpana)l ProvatdesLimetegect he
to the Company and to the shareholders ofdbmpany as stated in those Annexures, under:

i.the I ncome TaxXActAxtas 18Bdndqedebyyi the Finance Act
circular and notifications issued from time to time, applicable for the Financial Yea22023evant to
the Assessment Year 2025, presently in force in India; and

ii. the Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017, the
Union Territory Goods and Services Tax Act, 2@hd applicable State Goods and Services Tax Act,
2017 ( GST Actsd )as amended by the Finance Act 20@&&d with relevant rules, circular and
notifications issued from time to timapplicable for the Financial Year 2023, presently in force in
India.

The Act and the GST Acts as def i Raedantdhio v e, are co
There is no Material Subsidiary of the Company identified as per the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

3. This Statement of Special Tax Benefits is required as per paragraph (9)(L) of Part A of Schedule VI of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018
as ameSHRId I(GDR R)e.guWhitlie ntstbe term é6tax benefitsd
ICDR Regulations, it is assumed that with respect to tax benefits available to the Company, the same would
include those benefits as enumerated in the statement. Any benefits undeatienTaaws other than those
specified in the statement are considered to be general tax benefits and therefore not covered within the ambit
of this statement. Further, any benefits available under any other laws within or outside India, except for
those specifica)l mentioned in the statement, have not been examined and covered by this statement.

4. The benefits discussed in this Statement cover the possible special tax benefits available to the Company and
its shareholders and do not cover any general tax benefits available to them.

5. Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions
prescribed under the relevant provisions of the Relevant Acts. Hence, the ability of the Company and/ or its
shareholders to derive the tax benefits iseshejent upon their fulfilling such conditions, which, based on
business imperatives the Company faces in the future, the Company or its shareholders may or may not
choose to fulfil. The benefits discussed in the enclosed Annexures are not exhaustivepegybitation of
the contents stated in the Annexures is the respo
only intended to provide general information to the investors and is neither designed nor intended to be a
substitute for profession&x advice. In view of the individual nature of the tax consequences and changing
tax laws, each investor is advised to consult his or her own tax consultant with respect to the specific tax
implications arising out of their participation in the Offer.

6. Ourviews are based on the existing provisions of law and its interpretation, which are subject to change from
time to time. We do not assume responsibility to update the views consequent to such changes.
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7.

10.

11.

12.

13.

We do not express any opinion or provide any assurance as to whether:

i. the Company or its shareholders will continue to obtain these benefits in future;

ii. the conditions prescribed for availing the benefits have been / would be met with; and
ii. the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Annexures are based on information, explanations and representations obtained
from the Company and on the basis of their understanding of the business activities and operations of the
Company. We have relied upon the informatémd documents of the Company provided by the Management

and have not audited or tested them. Our view, under no circumstances, is to be considered as an audit opinion
under any regulation or law. No assurance is given that the revenue authoritiesiidbootscur with the

views expressed herein.

We have conducted our review in accordance with t
Purposesd issued by the | ns thil tCulivieich cefuires tha wetcemplg d Ac
with ethical requirements of the Code of Ethics issued by the ICAI. We hereby confirm that while providing
this statement we have complied with the Code of Ethics issued by the ICAL.

We further confirm that we are not and have not been engaged or interested in the formation or promotion or
management of the Company.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagementedidsuthe ICAI.

We shall in no way be liable or responsible to any shareholder or subscriber for placing reliance upon the
contents of this statement. Also, any tax information included in this written communication was not intended
or written to be used, and it cannotused by the Company or the investor, for the purpose of avoiding any
penalties that may be imposed by any regulatory, governmental taxing authority or agency.

This report is addressed to Board of Directors and issued at specific request of the Company. The enclosed
Statement (Annexure 1 & 2) is intended solely for your information and for inclusion in the Red Herring
Prospectus or any other Offeglated materisand may be relied upon by the Company, the Book Running
Lead Managers and the legal advisors appointed by the Company and the Book Running Lead Managers in
relation to the Offer. We hereby consent to the submission of this report as may be nec&esauyittes

and Exchange Board of India, relevant stock exchanges and Registrar of Companies, West Bengal at Kolkata,
where applicable, in connection with the Offer, and it is not to be used, referred to or distributed for any other
purpose without our prionritten consent. Accordingly, we do not accept or assume any liability or any duty

of care for any other purpose or to any other person to whom this report is shown or into whose hands it may
come without our prior consent in writing. We hereby conserthis report being disclosed by the Book
Running Lead Managers, if required (i) by reason of any law, regulation or order of a court or by any
governmental or competent regulatory authority, or (ii) in seeking to establish a defence in connection with,
or to avoid, any actual, potential or threatened legal, arbitral or regulatory proceeding or investigation. Any
subsequent amendment / modification to provisions of the applicable laws may have an impact on the views
contained in our statement. While readuleaare has been taken in the preparation of this report, we accept

no responsibility for any errors or omissions therein or for any loss sustained by any person who relies on it.

For Singhi & Co.
Chartered Accountants
ICAI Firm Registration No.302049E

Shrenik Mehta

Partner

Membership No.: 063769
UDIN: 24063769BKFYMHB303

Place: Kolkata
Date:August 112024
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ANNEXURE 1

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA T INCOME TAX ACT, 1961

Outlined below are the special tax benefits availabl®8dazar Style Retail Limitegthe i Co mp 3 and ds
Sharehol ders under theitd)hcoasneamanxdadthy 1964 Kitmande /
rules, circular and notifications issued from time to time, applicable for the Financial YeaR202kvant to the
Assessment Year 2026b, presently in force in India.

I.  Possible Special tax benefits available to the Company

Baazar Style Retail Limite(thefi C o mp a is gndndian Company, subject to tax in India. The Company is
taxed on its profits.

Profits are computed aftatllowing all reasonable business expenditure, laid out wholly and exclusively for the
purposes of the business, including depreciation.

Considering the activities and the business of the Company, the following special tax benefits may be available
to them:

a. Lower corporate tax rate: Section 115BAA, as inserted vide The Taxation Laws (Amendment) Act, 2019,
provides that domestic company can opt for tax rate of 22% plus surcharge at the rate of 10% and health and
education cess at the rate of 4% (effective tax rate of 25.168%) foindmeckal Year 20120 and onwards,
provided the total income of the company is computed without claiming certain specified deductions and
specified brought forward losses and claiming depreciation determined in the prescribed mann

I n case a company opts for Section NATBBANpopupdOWIS
applicable and earlier year MAT credit will not be available forodet

The option needs to be exercised on or before the due date of filing the income tax return. Option once
exercised, cannot be subsequently withdrawn for the same or any other subsequent assessment year.

Further, if the conditions mentioned in Section 115BAA are not satisfied in any financial year, the option
exercised shall become invalid for assessment year in respect of such financial year and subsequent
assessment years, and the other provisions d¢hshall apply as if the option under Section 115BAA had

not been exercised.

The company has represented to us that they have opted Section 115BAA of the Act for Assessment Year
20202021 and onwards.

b. Deduction in respect of employment of new employeebl accordance with and subject to the conditions
specified under Section 80JJAA of the Act, a company is entitledléalaction of an amount equal to 30%
of additional employee cost incurred in the course of business in a financial year, for 3 consecutive assessment
years including the assessment year relevant to the financial year in which such additional employment cost
is incurred.

Additional employee cost means the total emoluments paid or payable to additional employees employed in
the financial year. The deduction under Section 80JJAA would continue to be available to the company even
where the company opts for the lower effectaerate of 25.168% as per the provisions of Section 115BAA

of the Act (as discussed above).

The company should be eligible to claim this deduction in case it incurs additional employee cost within the
meaning of Explanation (i) to st®ection (2) of Section 80JJAA of the Act and satisfies the conditions as
mentioned in the said Section.

c. Deduction in respect of intercorporate dividendsi Section 80M of the Incometax Act, 1961

As per the provisions of Section 80M of the Act, dividend received, by the Company from any other domestic
company or a foreign company or a business trust shall be eligible for deduction while computing its total
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income for the relevant year. A deduction of an amount equal to so much of the amount of income by way of
dividends received from such other domestic company or foreign company or business trust as does not
exceed the amount of dividend distributed bynitoo before the date one month prior to the due date of filing
return of income under stBection (1) of Section 139.

Possible Special tax benefits available to the Shareholders of the Company

There are below special tax benefits available to the Shareholders of the Company for investing in the shares of
the Company.

Dividend income, earned by the shareholders would be taxable in their hands at the applicable rates. However,
in case of domestic corporate shareholders, deduction under Section 80M of the Act would be available on
fulfilling the conditions (as discussebave).

In respect of nomesident shareholders if any, the tax rates, and the consequent taxation shall be further subject
to any benefits available under the applicable Double Taxation Avoidance Agreement, if any, between India and
the country in which the neresident has fiscal domicile. Except for the above, the Shareholders of the Company
are not entitled to any other special tax benefits under the Act.

Notes:

1. This Annexure is as per the Income Tax Act, 1961 as amended by the Finance Acga2D&ith relevant
rules, circulars and natifications applicable for the Financial Year-2d22levant to the Assessment Year
202425, presently in force in India

2. This Annexure covers only certain relevant direct tax law benefits and does not cover any indirect tax law
benefits or benefit under any other law.

3. Health and Education Cess (6cess6) at the rate of
by all category of taxpayers.

4. This Annexure is intended only to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences,
each investor is advised to consulks/her own tax advisor with respect to specific tax arising out of their
participation in the Issue.

5. We understand that the Company has opted for concessional tax rate under Section 115BAA of the Act.
Hence, it will not be allowed to claim any of the following deductions:

i.  Deduction under thprovisions of Section 10AA (deduction for units in Special Economic Zone).

ii.  Deduction under clause (iia) of si#ection (1) of Section 32 (Additional depreciation).

iii.  Deduction under Section 32AD or Section 33AB or Section 33ABA (Investment allowance in
backward areas, Investment deposit account, site restoration fund).

iv.  Deduction under sublause (i) or suktlause (iia) or sufelause (iii) of subSection (1) or suSection
(2AA) or subSection (2AB) of Section 35 (Expenditure on scientific research).

v. Deduction under Section 35AD or Section 35CCC (Deduction for specified business, agricultural
extension project).

vi.  Deduction under Section 35CCD (Expenditure on skill development).

vii.  Deduction under any provisions of ChapterA/bther than the provisions of Section 80JJAA and
Section 80M;
viii.  No set off of any loss carried forward or depreciation from any earlier assessment year, if such loss or

depreciation is attributable to any of the deductions referred above;
ix.  No set off of any loss or allowance for unabsorbed depreciation deemed so under Section 72A, if such
loss or depreciation is attributable to any of the deductions referred above.

6. No assurance is provided that the revenue authorities/courts will concur with the views expressed herein. Our

views are based on the existing provisions of law and its interpretation, which are subject to changes from
time to time. We do not assume respbitity to update the views consequent to such changes.
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For and on behalf of Board of Directors of
Baazar Style Retail Limited,

Shreyans Surana
Managing Director

Place: Kolkata
Date:August 11 2024
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ANNEXURE 2

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA T OTHERS

Outlined below are the special tax benefits available to the Company and its Shareholders under the Central Goods
and Services Tax Act, 2017 / the Integrated Goods and Services Tax ActadBpplicable State Goods and
Services Tax Act, 201 @STActso ) , presently in force in India.

I. Possible Special tax benefits available to the Company

There are no speciaddirect tax benefits available to the Company under Indirect Tax Laws.

Possible Special tax benefits available to the Shareholders of the Company

a. The shareholders of the Company are not required to discharge any GST on transaetiomities of the
Company.

Securities are excluded from the definition of Goods as defined under Section 2(52) of the Central Goods and
Services Tax Act, 2017 as well from the definition of Services as defined under Section 2(102) of the Central
Goods and Services Tax Act, 2017.

b. Apart from above, the shareholders of the Company are not eligible to special tax benefits under the provisions
of the Central Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act, 2017, respective
Union Territory Goods and Services TAgt, 2017, respective State Goods and Services Tax Act, 2017, Goods
and Services Tax (Compensation to States) Act, 2017 including the relevant rules, notifications and circulars
issued there under.

Notes:

1. This Annexure sets out only the special tax benefits available to the Company and its Shareholders under the
Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Aahd?@iglicable
State Goods and Services Tax Act, 20 @8STActsd0 ) , presentl.y i n force in | nt

2. This Annexure is only intended to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of the tax consequences,
the changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the
specific tax implications arising out of their participation in the proposed IPO.

3. This annexure covers only indirect tax laws benefits and does not cover any income tax law benefits or benefit
under any other law.

4. These comments are based upon the existing provisions of the specified indirect tax laws, and judicial
interpretation thereof prevailing in the country, as on the date of this Annexure.

5. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our
views are based on the existing provisions of law and its interpretation, which are subject to changes from time
to time. We do not assume responigipto update the views consequent to such changes.

For and on behalf of Board of Directors of
Baazar Style Retail Limited,
Shreyans Surana

Managing Director

Place: Kolkata
Date:August 112024
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SECTION IV: ABOUT OUR COMPANY

INDUSTRY OVERVIEW

Theindustry and market data used in this section have been derived from The Technopak Report, which was
prepared and released by Telechnoppp a ki Adeobosoest Ponvat ehl
commissioned and paid for by our Company for an agreed fee for the purposes of confirming our understanding

of the industry exclusively in connection with the Offer for usagasiRéd Herring Prospectu3he Technopak

Report has been included in its entirety but may have beerdezed by us for thpurposes of presentatiomhe

Technopak Report is subject to the disclaimer set out
Financial Informationi | ndustry and Ma22kEsceptd3 adted dthemvise, gl forgvard looking
statements, estimates and pr oj e clbokingstatements, estimatssarsdle ct i or

projections. For risks in rel at iiolmernbldiskd Other ternah nop ak |
Risksi This Red Herring Prospectuntains information from industry sources including the commissioned
i ndustry report fr6dm Technopak. 0 on page

The use of the | e

er AnPo after a number means it i
approximatelyThe wuse of e

|l etter AEO0O after a number or Fi ¢
1. Overview of the Global and Indian Economy
1.1. Macroeconomic Overview- GDP and GDP Growth

India is ranked as the world's 5th largest economy in FY 2024 and is expected to be in the gtgh&l
economies by FY 2030

India is ranked fifth in the world in terms of nominal gross domestic product ("GDP") in FY 2024 and is the third
| argest economy in the world in terms of purchasing
trillion economy by FY 2030, groing at a CAGR of 11.9% between CY 202828.

Exhibit 1.1: GDP at current prices (In USD Tn) and GDP Ranking of Key Global Economies (CY 2023)

CAGR
(cy

2023 | 2024E | 2025P | 2028P

UsA 1 2 187 | 195 205 | 2.4 | 211 | 23.3 | 255 | 27.4 288 @ 298 | 33.6 | 5.9% | 4.2%
China 2 1 1.2 | 123 | 13.9 143 | 147  17.8 | 180 | 177 185 198 | 23.6 | 4.9% | 6.0%
Germany 3 5 35 | 37 | 40 39 38 43 41 | 45 4.6 4.8 5.2 2.2% | 3.2%
Japan a 4 50 | 4.8 50 | 51 | 51 | 50 @43 | 432 4.1 4.3 4.8 2.5% | 2.8%
India 5 3 19 | 2.1 24 | 25 | 25 | 3.0 34 3.7 4.1 4.4 6.5 9.0% | 11.9%
UK & 9 2.7 | 27 2.9 29 | 27 | 31 31 | 33 3.5 3.7 4.4 3.1% | 5.6%
France 7 10 25 | 2.6 2.8 27 | 26 | 3.0 2.2 | 3.0 3.1 3.2 3.5 1.6% | 3.2%
Brazil 5 3 18 | 2.2 1.9 19 15 | 17 1.8 2.2 2.3 2.4 2.9 25% | 6.0%
Australia 13 20 12 | 13 14 | 14 | 13 | 16 1.7 1.7 1.8 1.9 2.1 4.0% | 3.9%
Netherlands 18 28 08 08 0.9 09 03 10 1.0 1.1 1.1 1.2 1.3 4.2% | 3.3%
Turkey 19 11 09 039 0.8 08 07 03 09 1.1 1.1 1.1 1.2 7.6% | 2.2%
gr:'itr?:e‘:rab 29 24 04 04 04 04 02 04 05 05 05 0.6 0.6 @ 35% | 4.6%
world - - 765 815 865 87.8 853 072  100.9 1056 110.8 1165 133.8 = 4.1% | 4.8%

Source: World Bank Data, IMF, India Data from RBI, Technopak research

1 USD=INR 80

*For India, CY 2016 means FY 2017 and so on.

The robust consumption growth of India is outpacing the GDP growth. Thgore ni ng of I ndi ads ec
a boost to private consumption trends, and increased exports had a big impact on the GDP growth. Increasing
Urbanization which is driven by betteastlards of living and opportunities, higher Gross National Income (GNI),
nuclearization, digitalization and premiumization are the factors contributing to higher growth in GDP.

India’s GDP Growth is almost twice that of the World Economy
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Since FY 2005, the Indian economy's growth rate has been nearly twice as that of the world economy and it is

expected to sustain this growth momentum in the long term. In the wake of CD®ID | ndi a6s nomi ne
contracted by 1.4% in FY 2021, followed t8.4% growth in FY 2022 and 14.2% growth in FY 2023. It is
expected to reach USD 7.3 trillion by FY 2030. Betwee

grow at a CAGR of 6.5%. It is also expected that the growth trajectory of the Indiaanecauill position India
among the top 3 global economies in terms of nominal GDP by FY, 208tassing Germany and Japan. Several
factors are likely to contribute to lostigrm economic growth. These factors include favorable demographics,
reducing dependency ratio, rapidly rising education levels, steady urbanization, growing young & working
popuation, IT revolution, increasing penetration of mobile & internet infrastructure, government policies,
increasing aspirations and affordability etc.

Exhibit 1.2: Historical GDP Growth (%)
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60% 65%
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40% -
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17%17%4 goy 16%16%

15%15%15% 15% 5 15%
20% - 12% 1251 4%614% 13% P13%) 1041 051 2%11%1 1% 2 A2%2%

10% o

J 8.1%
0% o 0% 2% og.5%
5 T — ]
0% /= o m g N W~ 0 O O o oM g N WM~ g O " ™ mMm s 0 w0 0 O - ™Mo m W o oo
a o O Oy O Oy O O o o 0 OO0 = = = L T ) — ™~ a{’ﬁl oS~ O
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AH A A A A A AN ANNSNNANAANNANRNANRNASARANSANSNQSOQ

e % Growth (Real) - India el %, Growth (Nominal) - India

Source: RBI Data, World Bank, IMF
*2012- GDP Spike in Real growth rate due to change of base from@b@d 201112. Hence excluded from decadal growth rate as well

Exhibit 1.3:India's Nominal GDP in FY (USD Tn)

18.4%

7.3
14.2%
13.8% 13.0% o 57 0%
Q%o S 10,6% < 2 -
377
3.4
6.4% 3.0
21 2.4 2.5 2.5
1.9 .
12 14 1.6 1.7 ’
1.1 : ’
AR I I '

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2027P 2030P

mmmm GDP (USD tn) GDP Growth Rate (%)

Source: RBI Data, Economic Survey, IMF. 1 USDR 80.

Exhibit 1.4: India's Real GDP in FY (USD Tn)
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Statewise Gross Domestic Product

The Gross Domestic Product of key Indian states are mentioned below. The Eastern states of Bihar, Odisha and

We s t

Bengal 6s

Gr os s

GDP Growth Rate (%)
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3.1
i 59|

10.0%
8.0%

6.5% o

4.0%
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Exhibit 1.5: Gross State Domestic Product of key Indian states itVB® Br) (Current Prices)

States 2015 2020 2021 2022 2023 O

Delhi 62 99 95 113 130 9.80%

Haryana 55 92 93 109 124 10.30%

Punjab 44 67 68 77 84 8.30%

North Himachal Pradesh 13 20 19 22 24 8.24%

Jammu & Kashmir/UT 12 21 21 25 28 11.08%

Uttarakhand 20 30 30 34 38 8.18%
Chandigarh 3 5 5 6 NA NA

UP 126 213 206 247 282 10.60%

Total Northern GDP 336 547 537 633 711 9.83%

Bihar 43 73 71 81 94 10.30%

East Jharkhand 27 39 37 45 49 7.60%

Orissa 39 67 68 84 97 11.90%

West Bengal 90 147 144 170 194 10.10%

Total Eastern GDP 199 326 320 380 434 10.24%
Maharashtra 222 332 328 389 NA NA
Gujarat 115 202 202 242 NA NA

West Rajasthan 77 125 127 152 177 10.90%
Goa/UT 5.97 9.37 9.46 10.32 NA NA

MP 60 116 120 142 165 13.50%

Chhattisgarh 28 43 43 51 57 9.50%

Total Western GDP 507.97 827.37 829.46 986.32 399 -2.97%

Andhra Pradesh 66 116 120 142 165 12.20%

Telangana 63 119 118 141 164 12.70%

South Tamil Nadu 134 218 224 259 296 10.40%

Karnataka 114 201 203 245 280 11.90%
Puducherry/UT 2.82 4.62 451 5.52 NA NA
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pndaman & - Nieobar |y 1.22 1.16 1.29 NA NA
Kerala 64 102 96 117 NA NA
Total Southern GDP 444 762 767 911 905 9.32%
Arunachal Pradesh 2 4 4 4 NA NA
Assam 24 43 44 52 62 12.20%
Manipur 2 4 4 5 NA NA
North - Meghalaya 3 4 4 5 5 7.90%
Eastern | Mizoram 2 3 3 3 NA NA
Nagaland 2 4 4 4 NA NA
Sikkim 2 4 4 5 13.64%
Tripura 4 7 7 8 11.90%
Total North-Eastern GDP 41 73 74 86 81 8.97%
India GDP 1,527 2,535 2,527 2,996 2,530 6.51%

Source: RBI, 1USD= INR 80

Note: CAGR for Maharashtra, Gujarat, Kerala, Arunachal Pradesh, Manidizoram, Nagaland, Total Western States and Total North

Eastern States have been calculated fgedrs from FY 2015 to FY 2022 due to unavailability of GSDP for FY 2023.

*For 2023, the total for Northern states doesndt inclede Chandi ga!
doesndét include Goa and Keralab6s GSDP due to data wunavailability.

Note: Northern states (8) includ€handigarh, Delhi, Haryana, Punjab, Madhya Pradesh, Himachal Pradesh, Jammu & Kashmir and
Uttar Pradesh

Note: Eastern states (6) includBihar, Chhattisgarh, Jharkhand, Odisha, West Bengal, Sikkim

Note: Western states (3) includdaharashtra, Gujarat, Rajasthan

Note: Southern states (6) includendhra Pradesh, Telangana, Tamil Nadu, Karnataka, Kerala, Goa

Note: NorthEastern states include (7Arunachal Pradesh, Assam, Manipur, Meghalaya, Mizoram, Nagaland and Tripura.

Per Capita Income Growth

Il ndi ads income growth is one of the strongest driver :
rate of growth of per capita Gross National Income (GNI) has accelerated indicating that the Indian economy has

been growing at a faster rafehe per capita GNI for India is expected at INR 2,08,633 in FY 2024, marking a

~62.1% increase from INR 1,28,718 in FY 2018, exhibiting a CAGR of 8.4% during the period.

Exhibit 1.6: India's GNI Per CapitdR) (Current Prices)

3.00.000 20.0%
2,50,000 15.0%
2,00.000
o 10.0%
1.50.000 0.3%
5.0%
1.00.000
soom PN 0.0%
' ]
0 5.0%

2015 2016 2017 2018 2019 2020 2011 2022 2023 2024E  2025P
mmmm Per Capita GNI ==DPer Capita GNI Growth Rate(%q)
Source: RBI, IMF projections

Per Capita GDP

I ndi ads Per Capita GDP has al most doubled from FY 201

INR 2,11,725 for FY 2024E, It is further projected to grow with a CAGR of 10.4% between FY 2024 and FY
2030.

Exhibit 1. 7: I ndi a6 soyR®wth réa(p)i(FYa GDP (FY) and vy
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Source: Ministry of Statistics and Program Implementation, World Bank, IMF, Technopak Research & Analysis
Note: 1 USD= INR 80

1.2. Private Final Consumption Expenditure

The high share of domestic consumption ifPrivate Final Consumption Expenditure

GDP growth in India is expected to be driven by the rising Private Final Consumption Expenditure. India is a
private consumptiowriven economy, where the share of domestic consumption is measured as FRnighte
Consumption Expenditure (PFCE). This private consumption expenditure comprises of both goods (food,
lifestyle, home, pharmacy etc.) and services (food services, education, healthcare etc.). The high share of private
consumption to GDP has the adva#af insulating India from volatility in the global economy. It also implies

that sustainable economic growth directly translates into sustained consumer demand for goods and services.
I ndi ads domestic consumpti on haG7andCyROR2, aompaedtCGRATIR o f
in China, respectively during the similar period of CY 2017 and CY 2022.

In CY 2022, PFCE accounted for 60.9% of Indiabs GDP.
than other large economies such as Germany (~73%), Japan (~77.2%) and UK (~82.9%) for the similar period of
CY 2022.

Exhibit 1.8: Total Private Final Consumption Expenditure in CY (Current Prices USD Tn)

Contribution to GDP

2019 2022
UsA 16.0 16.8 17.4 17.4 194 211 81.0% B1.5% 5.7%
China 6.8 7.7 8.0 8.1 8.6 8.5 55.0% 53.4% 7.1%
Japan 37 38 3B 3B 38 33 745% 77.2% -2.1%
Germany 27 28 28 28 31 3.0 72.2% 73.0% 2.3%
India 13 14 15 15 18 2.1 51.0% 50.9% 10.1%
UK 22 24 24 22 2.6 2.6 83.0% 82.9% 2.8%
France 2.0 22 21 21 23 2.2 75.6% 77.4% 1.4%
Brazil 18 16 16 12 13 16 85.1% B1.5% -2.3%
Australia 10 11 10 10 11 12 74.3% 70.7% 3.7%
Netherlands 0.6 0.6 0.6 0.6 0.7 0.7 68.1% 58.0% 3.7%
Turkey 0.6 0.6 05 05 0.6 0.6 72.2% 59.2% 0.0%
Er';ii?‘;':::ah 0.2 0.2 02 02 NA NA 51.4% MA NA
World 5.8 63.0 64.1 62.6 70.1 72.5 73.0% 70.5% 4.0%

Source: World Bank, RBI, Technopak Research & Analysis
* For India, CY2017refers to FY 2018 and so on
1USD = INR 80

Per Capita Final Consumption Expenditure

172

1



The Per Capita Final Consumption Expenditure had shown significant grow®QXD. In FY 2020, the
average Per Capita Final Consumption expenditure was valusslaoound USD 1,161, a steep increase from
USD 880 in FY 2015. Due to the emergence of CONH) there was an approximately 6% drop in the Per Capita
Final Consumption Expenditure, to USD 1,090 but it recovered at a rate of 10% to reach USD 1,313 ig,FY 202
followed by a 13% growth to reach USD 1,484 in FY 2023.

Exhibit 1.9: Per Capita Consumption Expenditure in CY (in USD)

43,130 44,056

40,650  .276
39,775 : 39,849
38,998 : :
37,364 35341

28,249 28,819 29,654 29,992 30,396 30,553 23,400 29,841
26,412
802 3,028 3280 3571 3850 4083 3972 4453 4465
- 938 10031055 L,115 1161 1p0a0 L1313 1284
2014 2015 2016 2017 2018 2019 2020 2021 2022
India USA China UK

Source: World Bank

1.3. Key growth drivers
1. Demographic profile of India

India has one of the youngest populations globailyppared to other leading economies. The median age in India

is estimated to be 29.5 years for CY 2023 as compared to 38.5 years and 39.8 years in the United States and China,
respectively, and is expected to remain under 30 years until 2030. With a gawing population, there is an
increasing demand for premiumization. The younger population is naturally predisposed to adopting new trends
and exploration, given their educational profile and exposure to media and technology. This presents an
opportunityfor domestic consumption in the form of branded products and organized retail.

Exhibit 1.10: Median Age: Key Emerging & Developed Economies in (CY 2023)

Median Age (¥rs.) 29.5 39.3 38.5 38.9 41.5 45 42.4 40.6

Source: World Population Review

More than half of | ndi-d%earspgeprackeat /i on falls i n the 15
As of April 2024, India was the most populated country in the world, home to 1.44 billion people, which is about
onesi xth of the worldés population. About 54% of the t
while 80% of the populatiorsi bel ow 50 years old. This demographic d
and workingage population contribute to positive demographics.

Exhibit 1.11: I ndi ads age demographics (FY 2024)
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Source: World Bank an@lechnopak Estimates
Exhibit 1.12: Age Dependency Ratio (FY)
Age wise Break-up of Female Population (FY 2024) Age wise Break-up of Male Population [FY 2024)

70+ o 7% 0+ mm 1%
55-70 I % 5570 D 45
45-54 IS 5% 45-5) DO S5
35-44 I 5% 354 I 7Y%
25-34 I 253-31 NN 5%
15-24 I 3% 15-24 eee——— 10%

0-12 . 14%, 0-14 I 15%

Dependency Ratio{% of working age population) Growth in population aged 15-64 years (CY)
(CY)
4. 67.5% 67.7% 68.0%
81% 56.60 58.206 O0T™ s
TEY% TT% =0 -
65%
56%
’N% 49% 48% 47% 47%
1960 1970 1980 1990 2000 2010 2019 2020 2021 2022 2023 1981 1991 2001 2011 2021 2022 2023

Source: Census of India 2011, World Bank, MOSPI; Age wise break up of population not adding up to 100% due to rounding off
Note: Dependency Ratio a&owth in population aged 164 years aren CY. CY 2017 for India refers to FY 2018 data and so on.

2. Women Workforce

Numerous factors, including better healthcare and greater media focus, are allowing women in India, in both urban
and rural areas, to exercise greater influencthein families and society. The most important factor, however, is
educational opportunity. Additionally, this increase of women in the workforce has led to a shift in household
activity patterns, including an upward trend towards purchase of brandeaisradaluding fashion and lifestyle.

The female labour force participation rate in the country has improved significantly by 4.2 percentage points from
32.8% in FY 2022 to 37.0% in FY 2023 owing to improvement in education, work opportunities and government
initiatives.

Exhibit 1.13: Participation of Women in Workforce Aged 15 years and above (%) (FY)
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Source:Periodic Labor Force Survey (PLFS), MOSPI

The percentage of Indian women labor force above 15 years of age has observed an incr288e iindghre year

CY 2022 to 33% in CY 2023. Increasing percentage of women participating in the workforce is leading to
increased household income and economic growth overall. With greater financial resources, families may be more
likely to spend money onigher quality goods and services, such as education, healthcare, and childcare. This
could have a positive impact on the wiedling and development of individuals and communities.

Exhibit 1.14: Labor workforce participation rate, world & India (% of female population 15+ years age) (CY)

43% 48% 45% 47% 45% 458% 45%
I i I 0 I 0 I 0 I 0 I 0 I iﬁ
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mWorld mindia
Source: Worl d Bank Dat a

3. Urbanization

Urbanization is one of the most important pillars of
for consumption. India had the seceladgest Urbampopulation in the world (in absolute terms) at 519 million in
CY 2023, ranking only below China. Indian Urban system constitutes ~11% of the total global Urban population.

However, only ~36% of I ndiads popullaverageof ~58%.ltstheassi fi e
pace of India's Urbanization that is a key trend fueling India's economic growth. Currently, the Urban population
contributes 63% to I ndia's GDP. Looking ahead, it is

be living in Urban centers by CY 2030.

Exhibit 1.15: Increasing Urbanization in India (CY)
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i 350%
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400 250%
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0 0.0%
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mmmm [rban Population (Mn) =—=Jrban Population (%2 of total population)
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Source: World Bank, Technopak Analysis
Note: CY 2015 for India refers to FY 2016 data and so on.

Exhibit 1.16: Urban Population as Percentage of Téapulation of Key Economies (CY 2023)
World India Cchina USA  Singapore Russia = Malaysia  Vietnam UK

Urban Population Share 58% 36% 64% 83% 100% 75% T8% A05% 4%
Source: World Bank

4. Growing Middle Class

The increase in number of households with annual earnings ranging from USD 10,000 to USD 50,000 is poised
to drive the Indian economy by fostering demand for a wide arragoofls, improved services, housing,
healthcare, education, and more. Households with an annual income between USD 10,000 and USD 50,000
constituted a minor portion, accounting for 5.8% of the total population in FY 2010. This share increased to 30.6%
in FY 2020 and is expected to continue in the same vein, rising to 42% of the total population by FY 2030. The
expanding middlelass sector in India is accompanied by a growing appetite for premiumization across various
sectors, including goods and servicesystauction, housing services, financial services, telecommunications, and
retail.

Exhibit 1.17: Household Annual Earning Details

HHs with Annual  HHs with Annual ~ HHs with Annual ~ HHs with Annual
earnings less eamings of USD  eamings of USD  earnings greater

Total Households

o] than USD 5000 5,000 - 10,000 10,000-50,000  than USD 50,000
2009 236 187.3 353 11.1 12
2010 240 181.8 429 14 1.2
2012 254 1702 60.5 221 13
2014 267 167.1 70.8 27.2 19
2015 274 151 84.7 36.2 2.2
2018 295 841 1215 86.4 3
2020 310 79.4 1318 94.9 4
2030P 386 69.5 1428 162.1 116
CAGR 2010-30P 2.4% 4.7% 6.2% 13.0% 12.0%

Source: EIU, *Technopak Estimates
5. Nuclearization

The growth in the number of households exceeds population gnehitth indicates an increase in nuclearization

in India. The aeragehousehold size has reduced from 5.3 in FYO1 to 4.2 in FY 2021 and is further projected to
reduce to 3.9 by FY 20369% of households had less than five members in FY 2011 as compared to 62% in FY
2001.1t is expected thagmaller households with higher disposable income will lead to a greater expenditure in,
among others, Jewellery, Fashion, Home & Living, Packaged Food and Food Services.

Exhibit 1.18: Total number of households in India (in Mn)

500 20.79% 20.2% 313% 35.0%
30.0%
+00 25 0%
300 20.0%
200 15.0%
10.0%
2 B
0 0.0%

1981 1991 2001 2011 20283E 2030P

mmm No. of households (Mn) = =—Decadal Growth

Source: Census, Technopak Analysis
Note: Decadal growth for period 2032023E reflects a Hyear period and 2023R2030P reflects ¥ear period
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Top 20% of Indian households account for ~50% of the total household consumption

Household onsumption in India is skewed towards SEGe Ur ban
A, B and C1, which account for approximately 45.5% of the Urban population and approximately 12.3% of the
Rur al popul ation, commonly referred to as the fAtop 20

Exhibit 1.19: SEC Brealap of Indian Households (in percentage) FY 2024

____________________________________

| i 22 .4

! 15.6

| 125 | 13.2 128

| 76 B6 10.2 | 118 10728 98 B Urban
- 5.1 : 51! 6.2 a7

111 13 2.3 32 . 26 Rural
1110.04 u 0.4 l I . =

| T T T T :| T I - . . -_|

LAl a2 A3 Bl B2 c1 . c2 D1 D2 E1 E2 E3

Source: RBI Data, Economic Survey, World Bank, EIU, IMF

Note: Socieeconomic classification is a stratification of Indian households used by marketers to understand consumer worthiness and
consumption lifestyle. It is widely agreed that consumption behaviour in India is better predicted by SE@c(summic kass)
classification, which is based on the Education of tis)-ewnedhi ef earn
by the family. The list has 11 items, rangi ngcohdtionets 6el ectricity ¢

Share of Merchandlise vs Services Retail

In FY 2024, India’'s private consumption accounted for 59.6% of the total GDP. Nearly 52% of total private
consumption was contributed by service industry sectors such as Healthcare, Travel, Hospitality, Food Services
etc. and the rest 48% was contributedrberchandise retail comprising, Food & Grocery (31.0%), Jewellery
(4.0%), Apparel & Accessories (4.0%), Consumer Durables (3.0%) etc.

Exhibit 1.20: Share of Merchandise and Services in Household Expendiitdiz (FY 2024)

Share in Household

Broad Category Expenditure Share of Wallet

Food and Grocery 31%

lewellery 4%

Apparel & Accessories 4%

Merchandise Footwear L
Retail ~48% Pharma & Wellness 1%
Consumer Durables & Information 3%

Technology

Home & Living 2%

Others Retail Categories 2%

Services ~52% Healthcare, Travel, Hospitality etc. 52%

Source:Technopak Analysis
2. Retail Market in India

Retail Market in India

The retail market in India was valued at INR 5,44,80,000 Mn in FY 2019 and reached a VblRe5d#7,10,400

Mn in FY 2020, growing at a rate of 9.6% over this period. The RBtaiket in India was Valued at INR
8,49,16,000 Mn in FY 2024 and is expected to grow at a CAGR of 10.1% to reach INR 11,34,59,200 Mn by FY
2027.

Exhibit 2. 1: I ndi aéds Consumption Funnel in FY (in 1 NF
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Source: Technopak Analysis. 1US$ = INR 80
Retail Sizei Overall & Across Key Categories
In FY 2024, I ndiabdbs retail basket was ~48% of its pri

share in private consumption for the next five years. The Apparel and Accessories market in India was estimated
at ~INR 68,45,600 Mn as of FX024 and was one of the largest segments of the Indian retail sector. The share of
Apparel & Accessories in overall retail is expected to further increase from ~8.1% in FY 2024 to 9.4% in FY
2027. Apparel and Accessories is also the fastest growing sechar retail basket, growing at CAGR ~ 16.0%

from FY 2024 to FY 2027.

Exhibit 2.2: Share of various categories in the overall Indian Retail Basket in FY (in INR Mn)

Type of

Categori Categories
es

Total Retail | 49184, | 53480, | 597,10, | 57745, | 67526, | 76066, | 84316, | 11345 | ooor | 4000
{INR Mn) 700 000 400 600 400 000 000 9,200 - -
Food and 65.8% | £49% | BAT% | 706% | E7.6% | 651% | 63.0% | 504% | B.6% B.0%
Grocery
MNeed
based
Pharmacy & |5 gg, 2.9% 29% 31% 30% | 3.0% 30% | 3.2% 9.7% | 120%
Wellness
Apparel &
Apparel 7.4% | 7.4% | 75% | 53% | 61% | 7.2% | B1% | 9.4% | 114% | 16.0%
Accessories
. MNon-Apparel
Primary | ,o0 PSS | 0e% | 06% | 06% | 04% | 05% | 06% | 06% | 07% | 10.0% | 152%
Mon-
Food Jewellery 73% | 75% | 75% | 56% | 66% | 73% | 79% | 87% | 10.4% | 14.0%
Consumer 6.2% £.3% 6.4% 5.7% 63% | 6.7% 70% | 78% | 1L7% | 14.0%
Electronics
Watches 02% | 02% | 02% | 02% | 02% | 02% | 02% | 02% | 11.4% | 13.4%
Home & 43% | 43% | 43% | 32% | 37% | 40% | 42% | 45% | 9.0% | 13.0%
Other Living
L";:d Footwear 12% | 12% | 12% | o08% | 10% | 10% | 11% | 13% | 83% | 15.8%
Others 42% | 47% | 47% | s51% | 50% | 49% | 48% | 47% | 9.8% | 9.0%
Total 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100% | 100.0% - -

*Non-Apparel Accessories include Bags, Belts and Wallets; Others include Books & Stationery, Toys, Eyewear, Sports Goods, Alcoholi
Beverages & Tobacco etc. Source: Technopak analysis; Year Indicatég$% = INR 80

Organized Retailpenetration is expected to increase to ~22.9% by FY 2027
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il

Organized retail is referred to as corpotiaseked retail chain stores, which include supermarkets, hypermarkets

and privately owned large retail businesses. It offers the consumers more choices and comfort to browse and shop
at their convenience. Orgaeit retail chains have improved infrastructure, have large spaces, and attractive
layouts and offer a wide range of product assortments. They sell branded products that are being marketed by
specific brands under their name with the logo or getting thisiaterlabel manufactured and sold as their brand.

While organized retail, primarily brick & mortar, has been in India for 2 decades now, its contribution to total
retail was low at 10.1% (INR 49,51,000 Mn) in FY 2018 and 18.5% (INR 1,56,80,000 Mn) in FY 2024. The
organized retail penetration is expectedncrease to ~22.9% by FY 2027.

Exhibit 2.3: Overall Retail Market in FY (INR Mn)

2,60,22,000

87,35,000 37 8%

s

72.33,000 “48% cg a7 000 259%
57,30,000 -

435,51,000 1_5;_],}.‘3_’

11.6%

1__9_,_5135:_’

5

2018 2019 2020 2021 2022 2023 2024 2027
m Overall Retail  m Organized Retail Organized Retail Penetration

Source: Technopak Analysis

Consumption of Retail basket across key Categories

Apparel & Apparel Accessories, Jewellery and Consumer Electronics are the three key categories that
accounted for 8.1%, 7.9% and 7.0% respectively in FY 2024. The share of Apparel & Apparel Accessories
is expected to reach 9.4% in FY 2027, and it is #séelst growing category growing at a CAGR of ~16.0%
from FY 2024 to FY 2027. NeApparel Accessories are expected to grow at a CAGR of 15.2% at the same
time, followed by Footwear at a CAGR of 15.8%.

Itis estimated that the share ef@mmerce retail in the Apparel and Apparel Accessories segment will reach
24.0% of the market in FY 2027 from 21.0% in FY 2024,

Exhibit 2.4: Share of Brick & Mortar and-Eommerce across Categories in FY (All Value in INR Mn)
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2018 2019
Share of Share of Share of Share of
Retail Size u::a;i?:ed organized | grganized | Retail Size u::a;en?:ed organized | greanized
{INR W) TEan B&M E- {INR Mn) TEan B&M E
retail retail
Retail commerce Retail commerce
Food and Grocery 3,23,63,690 95.6% 3.2% 0.2% 3,53,77,600 95.3% 3.4% 0.3%
LRI T 36,58,240 72.0% 15.0% 13 0% 40,20,000 70.5% 155% 14.0%
Accessories
Mon-Apparel Accessories 2,75,350 72.0% 15.0% 13.0% 3,15,200 70.0% 13.0% 17.0%
Watches 1,08,170 45.0% 40.0% 15.0% 1,22,400 35.0% 47.0% 18.0%
Jewellery 35,69,740 70.5% 26.5% 3.0% 40,97,600 §9.2% 27.1% 37%
Consumer Electronics 30,38,700 715% 35% 25.0% 34,50,400 70.5% 3.4% 26.1%
Home & Living 20,899,550 B9.5% 3.5% 7.0% 23,24,800 BB.5% 3.8% 7%
Pharmacy & Wellness 14,21,000 91.0% 6.0% 3.0% 15,72,000 BB.5% 6.7% 18%
Footwear 585,120 73.0% 11.5% 155% 648,600 718% 12.1% 16.0%
Others 21,65,140 B7.5% 9.5% 2.5% 25,50,400 B7.3% 9.8% 2.9%
Total Retail 4,91,84,700 £9.9% 6.4% 3.7% 5,44,80,000 £9.4% 6.6% 4.0%
2020 2021
Share of Share of
N Share of N Share of
Retail Size UnS:rarenli}; d organized organized Retail Size Unsmr:n?@:ed organized organized
{INR Mn) Ean B&M E- {INR Mn} orean B&M E-
retail retail
Retail commerce Retail commerce
Food and Grocery 3,86,24.800 35.0% 44% 0.5% 4,07,77.600 94.4% 43% 1.3%
PREEEIAL 44, 77,600 68.0% 14.5% 17.5% 30,62,400 65.0% 7.1% 27.9%
Accessories
Non-Apparel Accessories 3,46,400 £8.0% 14.5% 17.5% 2,36,800 65.0% 7.0% 28.0%
Watches 1,35,200 35.0% 46.8% 18.2% 54,400 33.0% 47.0% 20.0%
Jewellery 45,07,200 £8.0% 29.7% 2.3% 32,40,800 65.0% 28.5% 6.5%
Consumer Electronics 38,36,000 £8.0% 5.0% 27.0% 32,93,600 64.0% 4.0% 32.0%
Home & Living 25,46,400 85.0% 7.0% B.0% 18,20,800 78.0% 55% 16.5%
Pharmacy & Wellness 17,25,000 89.3% 85% 2.2% 18,11,200 8B.7% B.0% 3.1%
Footwear 7,20,000 70.0% 14.0% 16.0% 4,80,000 67.0% 13.0% 20.0%
Others 27,92,000 90.0% 5.0% 5.0% 29,32,000 8B.0% 5.0% 7.0%
Total Retail 5,97,10,400 £7.8% 7.7% 4.5% 5,77.49,600 88.0% 6.1% 5.9%
Share of Shan? of Share of Share of Share_ of Share of
Retail Size Uno I::nized organized | greanized | Retall Size Uno I::ni::ed organized | greanized
{INR Mn) rean B&M E {INR M) TEan BE&M E-
retail retail
Retail commerce Retail commerce
Food and Grocery 4,56,70,400 54.5% 4.0% 1.5% 4,55,52,800 92.5% 5.2% 2.3%
R 41,17,600 65.0% 13.0% 22.0% 54,76,000 62.0% 17.5% 20.5%
Accessories
Mon-Apparel Accessories 3,19,200 65.0% 13.05 22.0% 4,24,000 62.0% 17.5% 20.5%
Watches 1,26,400 34.0% 45 5% 20.5% 1,57,600 32.0% 47 5% 20.5%
Jewellery 44,51,600 56.0% 28.1% 5.9% 55,76,800 54.0% 30.0% 6.0%
Consumer Electronics 42,26,400 65.0% 7.5% 27.5% 50,72,000 §2.0% 80% 30.0%
Home & Living 25,27,200 78.0% 7.8% 14.3% 30,32,800 75.0% 9.0% 16.0%
Pharmacy & Wellness 20,28,800 B5.0% 11.0% 4.0% 22,72,000 B2.0% 13.0% 5.0%
Footwear &,48,000 66.0% 15.5% 18.5% 7,60,800 65.0% 15.0% 20.0%
Others 34,00,800 B5.0% 7.0% B.0% 37,40,800 B4.0% 7.0% 9.0%
Total Retail 6,75,26,400 87.1% 7.1% 5.8% 7.60,66,000 84.2% B.8% 7.0%
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2024 20279
Share of
Share of . Share of
Retail Size Uns:ar:n?:e d organized urﬁag ze Retail Size u::;ar;:;; organized ms';::eTE
{INR Mn) TEan B&M - (IMR Mn) rean B&M E g
retail . commerc d retail . commerce
Retail e Retail
Food and Grocery |  5,35,16,800 91.5% 5.4% 3.1% 6.74,11,200 B8.5% 6.6% 4.9%
e 68,45,600 55.0% 24.4% 21.0% 1,06,82,400 52.0% 24.0% 24.0%
Accessories
Mon-Apparel 5,30,400 54.5% 24.2% 21.0% 8,065,400 52.0% 23.7% 24.3%
Accessories
Watches 1,91,200 29.2% 45.8% 21.0% 2,77,600 28.0% 48.0% 24.0%
Jewellery 66,92,800 62.0% 31.5% 5.5% 53,15,200 58.0% 32.8% 9.2%
Consumer 58,584,800 58.0% 5.4% 32.0% 88,67,200 52.0% 13.0% 35.0%
Electronics e T
Home & Living 35,78,400 70.0% 13.4% 17.5% 51,61,600 68.0% 10.5% 21.1%
Pharmacy & 25 44,800 79.9% 12.6% 5.5% 35,75,200 77.5% 13.3% 9.2%
Wellness
Footwear 5,53,600 63.9% 16.8% 21.0% 14,81,600 58.0% 15.0% 23.0%
Others 40,77,500 82.9% 7.8% 9.5% 52,280,800 B0.0% B.0% 12.0%
Total Retail 8,49,16,000 81.5% 10.3% 8.2% 11,34,59,200 77.1% 11.9% 11.0%

*Non-Apparel Accessories include Bags, Belts, and Walkstsrce: Technopak AnalysislUS$ = INR 80

Overall, the ecommerce market in India has witnessed accelerated growth and is expected to reach 11.03% (INR
1,25,14,550 Mn) of the total retail market by FY 2027 from its share of 8.2% in FY 2024 (~INR 69,63,110 Mn)

at a CAGR of 21.6%

Evolution of Organized Apparel Retail Segment in India

Organi zed

branded Apparel*, the growth of organized retail is poised to be a key growth enabler for the growth of branded

retail 6s

share of
the last sixteen years, organized retail not only captured the new incremental demand, but it has also succeeded in
shifting the demand away froomorganized Apparel retail in its favour. Given the fact that organized retail sells

Appar el

has

ncreased

Apparel. The share of organized Apparel is expected tedserfurther to ~48% by FY 2027 and that will continue

to support the growth of branded Apparel as well.

(*Note: Branded Apparel refers to clothing that is being sold under a specific brand name throughout locations and titinasdhreame
or logo on it to create awareness about the brand and is not sold under the shop name or the product name.)

Phase | (Pre 1995) Till 1995, organized retail for Apparel was synonymous with Exclusive Brand Outlets

(EBOs) of a handful of Apparel brands. These EBOs were restricted by their physical reach (number of stores and

coverage across cities) and product offering (fabrics, $ait®al dressing etc.). Brands like Van Heusen, Arrow,
Raymond, Vimal, and Bombay Dyeing signified organized Apparel retailing.

Phase Il (19951 2000)7 Shoppers Stop started the first large format rhrkind outlet in the midineties
triggering the expansion of mulbrand retail for Apparel and other retailing categories. Around the same time,
Westside and Lifestyle also started their private brandalep: format stores. This period also saw the entry of
Benetton into India. These developments expanded the product offerings for the consumers and aspects around
product design, sourcing and supply chain became key focus areagabized retailers. This period also marked

the entry of global sportswear brands like Nike which introduced the Indian market to Athleisure as an extension

of Footwear.

Phase Il (20017 2015) This phase was marked by the introduction of the Value retail segment through the

launch of various key players like V Mart, Style Baazar, V2 Retail, Max Fashioitetse players addressed

various supply side gaps like limited product offerings due to supply chain bottlenecks, poor shopping experience

like lack of trial rooms, air conditioning etc. and lack of sufficient product information like price tags, bar coding
etc. and provided customers with a good shopping experience, customer service andpehlitts; hence

converting customers going to unorganized channels to shop in Value formats, thereby leading to the growth of

organized marketAlso, this phase saw the bifurcation of Apparel retailing into specialized groups viz. Indian,

Casual, Sportswear, Daily wear, Denimwear etc. Further, there was an increase in competitive intensity seeing
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the market potential, with the entry of more Value players. For instance, the launch of Value fashion brands like
M Baazar, 1 Indian Family Mart etc.

Western wear brands like Zara and Marks & Spencer entered India during the same period. This period also
witnessed the emergence of a brand aggregator model for international brands in India with players like Arvind
Brands and Reliance Brands becoming mhjdian partners for many international Apparel fashion brafiuis.

phase also witnessed rapid growth eé&nmerce. Online channel emerged as a key organized retail channel for
Apparel in India with the scale up of players like Myntra+Flipkart and Ama@mline and offline channels

proved to ceexist and jointly grew the organized retail pie. Product differentiation of organized Apparel retailers
also became sharper on price points (Value fashion, mid to premium and premium plus offering) and on product
attributes (fusion, prints, fabric, loak)

Phase 1V (2016 onwards)i The current phase represents a distinct segmentation of channels of organized retalil
for Apparel. This phase also represents the emergence of category leaders in respective groups of Western (formal
and casual), Indian, and Athleisure etc. Value fashitailees such as Max Fashion, V Mart and Style Baazar are
working towards bridging the price gap in the branded Apparel market by offering quality products at affordable
prices. Exclusive Brands Outlets (EBOs) have emerged aseachannel for most national Apparel retailers
irrespective of the category (type of Apparel sold) or fashion (Indian or Western) play. LFSs have also grown
their footprints with the expansion of Central, Brand Factory, Shoppers Stop, Reliance TrendigleWests
Decathlon and Pantaloons in towns beyond Metros and Tier 1 cities and are important growth drivers for organized
Apparel retailing.

Emergence of Ecommerce in Retail

E-tail in India has witnessed a rapid growth trajectory and is expected to reach ~11% (INR 1,25,14,550 Mn) of
total retail by FY 2027 from its share of 8.2% in FY 22INR 69,63,110 Mn) growing at a CAGR of ~21.6%

What started in the early 2010s and was limitedaiegories of Electronics, Books, Stationery, and Music has
now expanded to almost all retail categories, with Apparel and Apparel Accessories havilidnitjesat share

of eecommerce among all categories at 21.0% for FY 2024. It follows the category of Consumer Electronics at
32.0% ecommerce share for FY 2024.

Exhibit 2.5: Growth of Eetail in Indiain FY 2018, FY 2019, FY 2020, FY 2021, FY 2022, FY 2023, FY 2024,
FY 2027P (in INR Mn)

1,25,14,550
§9,63,112
53,39,833
39,356,789 ~21 6%
33,89,902 ~30.5% T
27,10,852 s 65 R
17,95247 202830 ~16.1% -
~25_3% 0% — '
l ~20.5% it —_—
2018 2019 2020 2021 2022 2023 2024 2027P

Source: Technopak Analysis
3. Apparel and Footwear Market in India

3.1 India Apparel Market Size & Level of Organization
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The Apparel market in India was valued at INR 54,76,275 Mn in FY 2023 and is expected to grow at a CAGR of
~18.2% between FY 2023 and FY 2027r¢ach INR 1,06,82,500 Mn by FY 2027 on the back of factors like
higher brand consciousness, greater purchasing power and increasing urbanization. The market is estimated at
INR 68,45,344 Mn for FY 2024 growing at a CAGR of ~25% from FY 2023.

Exhibit 3.1: Apparel Market Size in India (in INR Mn) (FY)

1,06,82,500
IEV
75! o
f___..ﬁﬂ 45, 344
9.9% 11 5%
54,756,275
44 77,500 31 g% AT ’/v
1,17,500

36,58,317 40 16,000 /’I

I I I 30 ] I

2018 2013 2020 2021 2022 2023 2024 E 2027 P

Source: Technopak Analysis. Note: Year indicatesBX¢ludes Accessories (Bags, Belts, Wallets etc.

Value Apparel which constitutes Mass and Economy products contributed to ~54% % of tAppatal market
in FY 2024.

Exhibit 3.2: Apparel Market Size as per pricing in India (in INR Mn) (FY)

1,06,82,500
[ ]

68,415,344

54,76,275

44,77,500 . r -
36,58,317 40,16,000 2 : :
I ] 30.62,610 r -: 1 :
- - ! L !
- . ! ! i !
=8 hoed i 1 I §
R i L L i N
2018 2019 2020 2021 2022 2023 2024E 2027 P
B Premium+ 1,09,750 1,20,480 1,34,325 61,252 82,350 1,09,526 177979 3,73,888
Premium 4,338,998 4,81,5920 5,37,300 3,459,138 452,525 6,57,153 8,859,895 16,022,375

II‘-.'lid Premium 10,24,329 11,24430 12,533,700 845,280 11,11,725 15,323,357 | 20,53,603 33,604,588

IIECDFIDI‘T'F,' -i 1060512 1164640 1343250 5371539 12,76425 1643,430 @ 1879458 27,77,450

ll Mass _: 10,24,329 11,24480 12,085325 8,659,781 11,534,075 15,323,905 18,42,241  25,63,800
FY 2018-19 FY 2019-20 FY 2020-21 FY 2021-22 FY 2022-23 FY 2023-24 FY 2023-27p
Mass 5.8% 7.5% -28.1% 37.3% 28.5% 20.1% 11.6%
Economy 0E% 15.53% -30.2% 36.2% 28.B% 14 4% 13.9%
M'f’ 0E% 11.5% -32.6% 31.5% 37.9% 33.9% 17.9%
Premium
Premium 5.8% 11.5% -35.0% 29.7% 45.1% 35.4% 21.7%
Premium+ 5.8% 11.5% -54.45% 34.4% 33.0% 62.5% 28.1%

Source: Technopak Analysis
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Exhibit 3.3: Total lifestyle market size (in INR Mn)

Cate gnries FY 2018 2019 FY2020 FY2021 FY 2022 FY 2023 FY 2024 FY2027P
Apparel & Apparel 36,58,32 40,15,00 | 44,8000 30,62,61 41,17,50 54,76,28 68,45,34 1,06,82,50
Accessories o] o] a o] o] a 4 1]
Mon-Apparel Accessories Ma A 3,44 000 2,37.130 3,20,000 | 424000 5,30,010 B,08,000
Footwear 5,856,830 6,54,550 7,20,000 | 4,80,000 B,48,000 7.61,110 9,53,560 14,81,200

Source: Technopak Analysis. N@xpparel Accessories include belts, wallets, and watches.

While the CAGR of the total Apparel market between FY 2023 and FY 2027 is projected to be 18.2%, the branded
Apparel and organized Apparel retail are expected to grow at CAGR of 23.2% and 25.3% respectively in the same
period, i.e., the growth of both brded Apparel and organized Apparel in Apparel category will outpace the
overall market growth. The share of branded apparel and organized apparel is estimated at 56% and 45%
respectively for FY 2024.

Exhibit 3.4: Branded Apparel and Organized Apparel Retail as a share of Apparel Market (FY)

56% 5%%
3% a5% 47% 48% S0% a5y 48%
38% 358 350 38%
I 0 I i I i I I I I I I
2018 2019 2020 2021 2022 2023 2024 E 2027 P

N Branded Apparel W Organised Apparel

Source: Technopak Analysis

Branded Apparel signifies registered trademarks that are regularly patronized by customers and are sold through botH cetEihare

trade channels. Organized retaignifies formal retail channels of Exclusive Brand Outlets (EBOs), Multi Brand Outlets (MBOs), Large
Format Stores (LFS),“-Eommerce etc. Apparel retailed through these organized retail points of sales is necessarily branded. Therefore, the
organized sha is less than the share of Branded Apparel in the total share of Apparel.

The share of organized retail in Apparel has witnessed a steady increase over the past years. The share of the
organized sector in Apparel was 28.0% in FY 2018 and increased to 32.0% in FY 2020 and 45.0% in FY 2024
and is projected to reach 48.0% by FY 202

Exhibit 3.5: Share of Organized and Unorganized Retail as a Percentage of Apparel Market (in INFF¥In)
2015, 2020, 2022, 2023, 2024 E, 2027P

40,16,000 30,62.610 54,76,275 1,06,82,500

36,058,317 44,77,500 41,17,500

2018 2019 2020 2021 2022 2023 2024E | 2027P
m Organised Apparel 10,2432 12,0480 14,3280 10,7191 144112 20,80,98 30,8040 51,27,60
m Unorganised Apparel 26,3398 28,1120 304470 1990,69 26,7637 33,9529 37,6453 555490

Source:Technopak Analysis
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Product Segmentation

Mends Apparel constituted ~40% and Womends Apparel S
mar ket in FY 2024. The balance of ~23% was contribut
Ethnic wear accounted for ~30% or INR 20,40, 48(FY 2024) and the balance ~70% of the market comprised

western wear at INR 48,04,601 Mn. The high share of Ethnic wear in the total Apparel is a unique feature of the
Apparel market in India. In the women's wear market, Ethnic wear contributed ~67202BYto the total market

and is expected to be the fastest growing segment in the Ethnic Apparel market. However, for men and kids, the
contribution of Western wear is significant.

Exhibit 3.6: GrowthProjections of Total Apparel Market by Gender (in INR Mn) (FY)

36,58,317 40,16,000  44,77,500 30,62,607  41,17.500 54,76,275 68,45344 1,06,82,500

2013 2019 2020 2021 2022 2023 2024E 2027P
= Kidswear 798,720 891,832 10,11,360 6825960 884580 1236435 1544,629 23,783,160
B Womenwear 13,43,711 14,70471 16,33,210 11,14,376 1530860 20,08,589 25,28,482 35,587,240
m Menwear 15,15,884 16,533,697 18,32,930 12,65,272 17,01,660 22,31,250 27,72,232 43,17,100

FY 2018-19 FY 2019-20 FY 2020-21 FY 2021-22 FY 2022-23  FY 2023-2024E  FY 2023-2027P

Menswear 9.20% 10.805% -31.00% 34.50% 31.10% 24 20% 17.90%
Womenswear 9.50% 11.10% -31.80% 37.40% 31.20% 25.90% 18.70%
Kidswear 11.80% 13.40% -32.50% 29.60% 39.70% 24.90% 17.80%

Source: Technopak Analysis

Apparel Market Segmentation
Ethnic and Western Wear Market in India

The Apparel market comprised ~30% Ethnic wear in FY 2024 and ~70% Western wear at INR 20,40,743 Mn and
INR 48,04,601 Mn in size respectively. This market is dominated by the unorganized sector which was~ 74% of
the Ethnic wear market and ~62% of the Westeear market for FY 2023.

I n the menés segment, Ethnic wear accounted for ~6% o
2024, while in women, Ethnic wear held a significant share of ~67% of the total INR 25,82,482 Mn womenswear
market for FY 2024. This implies that wen's Ethnic wear is the mainstay of Ethnic wear in India. The Men

Ethnic wear market is expected to reach INR 2,65,310 Mn by FY 2027, from INR 1,39,920 Mn in FY 2023,
growing at a CAGR of 17.3%. The Women's Ethnic wear market is expected to reach IOR2BMn in FY

2027, from INR 13,45,470 Mn in FY 2023, growing at CAGR of 18.0%.
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Western wear market accounted for close to ~70% of the overall Apparel market, with western wear market size

of INR 48,04,601 Mn for FY2024. The organized sector constituted a 36% share of the Western wear market,
while the unorganized sector was 64% in FY 2023. West
with a ~94% share for FY 2023. It is expected to grow at a CAGR o¥d8dm FY 2023 to FY 2027, reaching

INR 40,58,047 Mn in FY 2027. The western wear market for women amounted to INR 6,62,834 Mn for FY 2023

and is expected to grow at a CAGR of 20.0% to reach INR 13,74,453 Mn for FY 2027.

Exhibit 3.7: Ethnic wear vs Western wear market in India (in INR Mn) (FY)

1,06,82,500

36,58,317  40.16,000

2018 2019 2020 2021 2022 2023 2024 E 2027 p
B 'Westernwear 24,758,202 27,35,5348 30,67,598 21439458 28,73,221 3847,239 48,04,601 75,15,289
m Ethnicwear | 11,80,115 12,80,452 14,09,902 95,13,152 | 12,44,279 16,28,976 2040,743 31,67,213

Source: Technopak Analysis
Channel Wise Segmentation

Large Format Stores (LFS) are expected to grow at a CAGR of 29.4% between FY 2023 and FY 2027, which is
higher than expected growth fromdédmmerce and MBOsThe share of sales from EBOs in total organized
Apparel retail is expected to increase from ~22% in FY 2023 to ~25% in FY 2027. The share from LFS is expected
to increase from 16% to 18% during the same period. Online channel is expected to grow at af QROR
between FY 2023 and FY 2027.

Exhibit 3.8: Organized Apparel Market Segmentation ac@gmnizedRetail Channels (in INR Mn) (FY)

a7% 48% 46%
54% 55% 51%
67% 63%
2018 2019 2020 2021 2022 2023 2024E 2027p

mEBO mMBO mLFS E commerce
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Source: Technopak Analysis

Exhibit 3.9: Channel wisé Segmentvise Market Size Across Men, Women & KiddNR Mn) (FY)

Men

15,15,884 16,53,697 18,32,927 12,865,272 17,01,659 22,31,250 24,31,494 43,17,095

2018 2019 2020 2021 2022 2023 2024E 2027p

mOrg B&M ®OrgE-Com ™ Unorg

2021 212 2223 OB posow F;_f:'
Org. B&M 12% 3% -47% 47% 57% 2% 32% 36%
Org. E-Com 15% 58% -12% 27% o84 8% 23% 21%
Unorganized 7% 1% -33% 35% 34% 3% 2% 13%
Women
13,43,711 14,70,471 16,33,215  11,14,376 15,30,861 20,08,589  22,20,820  39,87,242
2018 2019 2020 2021 2022 2023 2024E 2027 P

mOrg B&M ®mOrgE-Com ™ Unorg

FY 19-20 FY 20-21 FY 21-22 Y 22-23 FY23-24 FY23-27P  FY 24-27P

Org. B&M 15% -1% -41% 60% 31% 2%% 3T 3%%
Org. E-Com 1% 29% -8% 2%% 4% 11% 32% 40%
Unorganized 7% 10%% -35% 37% 35%% 8% 11% 12%
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Kids
7,98,722 8,91,832 10,11,359 6.82,963 884081  12,36435  13,05032  23,78,164
2018 2019 2020 2021 2022 2023 2024E 2027P

mOrg B&M mOrgE-Com ™ Unorg

FY 18-19 FY19-20 Y 20-21 Y 21-22 Y 22-23 FY23-24 FY23-27P FY24-27P
Org. B&M 9% 33% -44% 42% 55% 21% 34% 3%%
Org. E-Com 33% 5% -11% 27% 8% 9% 32% 41%
Unorganized 9% 13% -34% 25% 44% 3% 13% 17%

Source: Technopak Analysis

The share of organized retail for women Apparel is expected to increase from ~29% in FY 2024 to ~44% in FY
2027. The organized market for men's and kids' Apparel is also expected to incre@&@®otand ~31%
respectively by FY 2027.

Apparel Market Segmentation across City Types

The Urban Apparel market had a share of ~61% of the total market compared with a share of ~39% contributed
by Rural Indiain FY 2023. Almost 21% of the Urb&pparel demand can be attributed to Delhi NCR and Mumbai
making these cities the largest consumers of Apparel in India. However, there has been distributive growth across
the country, with demand from Tier 2, 3 & 4 cities increasing significantly. Théss,avhich are Value retail
focused, currently account for 56% of the Urban Apparel market, and are expected to grow at a CAGR of 21.0%
from FY 2023 to FY 2027.

Exhibit 3.10: Apparel Market Segmentation across City Tygeg 20231 2027 (in INR Mn): Urban

33,18,350 41,55,124 65,70,000
26% 17%
38.0% 38.2% 39.0%
25% 17%
S I
25%
_ _16%
.
FY 2023 FY 2024E FY 2027p
m Top 2 Cities (Delhi NCR, Mumbai)  mTier 1incl state capitals ~ m Tier 2 Tier3 &4
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Source: Technopak Analysis

Note % share of city types in the Urban market

Tier 1 Cities: All State Capitals & Metros

Tier 2 Cities: Cities with a Census Population >10 lacs & not Tier 1.

Tier 3 Cities: Towns with a Census Population >2 lacs or Towns with a Census Population between 1 & 2 lacs and District HQ
Tier 4 Cities: Towns with a Census Population between 1 & 2 lacs and Not District HQ or Towns with a Census Populat®on <1 lac

Key Growth Drivers of the Indian Apparel Sector

Value Fashion led growth

Going forward, Value fashion will continue to be the mainstay of growth of Apparel retailers and brands in both
Ethnic and Western wear segments. This growth can be attributed to the movement from unbranded to branded;
Ready to Stitch (RTS) to Ready to WRTW); and migration from Rural to Urban centres. Value fashion
retailers such as Style Baazar, V2 Retad\¥rt, Baazar Kolkata etc are bridging the price gap in the branded
Apparel market by offering quality products at affordable prices. This Valugits/ity has been accelerated by
COVID-19, leading to demand for core offerings in the Value segment. As a result of this growing demand, Value
fashion focussed brands, private brand led retailers, LFS and online aggregators will continue to benefit.
Casualization of fashion and growth of Comfort wear

The casual wear market has evolved significantly overyders. Casual wear categories such as denim,
activewear, casual shirts, athleisure, loungewear, sleepwear, and fashionable skirts are outpacing the growth of
formal wear in India. This is reflective of the changing consumer trend and increasing usaggabfvear in

offices as well as at home. COWI® leading to work from home further boosted this category. This shift in

womends wardrobe towards casual wear has acted as a ¢
of fashion is not uniqu® India and is driven by global trends.
Consequentl vy, a consumerdéds fashion basket has expan

loungewear, sports/gym wear, jackets, jeans etc. This benefits Value retailers like Style Baazar, V Mart etc. as
Value fashion plays cater to all categ types, especially casual wear in the nrags price category.

Technology Intervention

In the Indian Apparel sector, technology deployment in manufacturing, sourcing, retailing, marketing and data
management is becoming the biggest value creator.

In-store Experiencé Apparel players are implementing-$tore technologies in congruence with the growing

number of tecksavvy, knowledgeable and demanding customers. Some of the technological components being
used are Augmented Reality (AR); Virtual Reality (VR); Video sasesnd kiosks for istore ordering and cross
selling by suggesting other products and categories
Checkout Free Scan & Go Services etc.

Customer Data Mining Apart from generating valuable insights on consumer behaviour through analysis of data
collected, these technological experiences are engaging shoppers from product discovery to product delivery.
They assist customers at every stage of shopping.

New Technologies of the FutureThe metaverse is becoming a part of the global fashion industry and in coming
years, is expected to become an important part of the Indian Apparel landscape as well. It supplements physical
Apparel and design through its virtual features like virtual ogtas and fashion shows, which saves resources

and gives more opportunities for creativity.

Omnichannel approach by brands

Brands are now focusing on an Omnichannel approach to provide a seawrgesignce to the consumers,
whereby consumers can interact and purchase from the brand through either channel. Players are taking measures
to ensure the same by digitally enabling all retail channels and focusing on online medium with links to offline
channels.

Digital enablement of all Retail ChannelsActivating digitally enabled channels became even more important
during & postCovid. Brands adopted digital channels faster than originally planned, and the whele&xo is
leading towards digital enablement. Offline channels are also using digsaiie form for sales through social
commerce with WhatsApp, mailings etc. Digitally enabled commerce will become important and will subsume
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both brick retail and-eommerce. Therefore, activating these channels and harnessing their potential will become
important for the growth of the brand and the sector. This also allows us to address dispersed demand and meet
consumer needs across differpatchase drivers and purchase triggers.

Online Purchase of Apparel Apparel is a category that requires size trials and tdeehof the fabric to assess

and make a purchase decision. However, it saw an increasminraerce uptake during Covid, which led to a
change in consumer behaviour and there was increased adoptialine channels for Apparel purchases too.
Companies and consumers alike adapted to this change and there was the use of various mediums like Apps,
Websites, and social commerce channels like WhatsApp, \depping from bme etc. Companies also
accelerated their online adoption plans. The use of Al and software that would enable consumers to see how they
look in a garment has witnessed traction enabling virtuabtig/etc.

Digital Marketing

The use of Digital media as a marketing tool is being adopted by all key players. Its wider reach and relatively
lower cost of customer conversion make it a medium of choice. The adoption of social media by youth has given
an opportunity to brands to reachnsumers directly through targeted campaigns. The widespread adoption of
WhatsApp makes it a useful business tool. Brands & local businesses alike are using this medium to reach out to
consumers belonging to every age group.

Growth of Private Brands

Acceptance of private brands amanglti-brand retailers is on the rise across product categories. Some reasons
that can be attributed to their growth are:

Higher Margins: Due to low advertising and promotional costs, they offer higher margins.

Customer Loyalty: Private brand buyers are more store loyal as the merchandise is generally sold only

in their respective Large Format Stores.

1 Value Offerings: Private brand players generally operate in the \fakgment offering catering to a
larger customer base.

1 Product Quality: Consumers perceive private labels to have a higher product quality compared to

unbranded products.

Differentiation : Provide an opportunity for retailers to differentiate themselves from other stores.

Higher Bargaining Power. A successful retailer with a high share mivate brands gets higher

bargaining power to negotiate with suppliers.

f
f

= =

V Mart, Style Baazar and other retailers that have achieved scale and profitability will naturally progress towards
building a private brand portfolio that will give incremental gross margin additions.

3.2India Footwear Market Size & Level of Organization

The domestic Footwear retail market in India estimated at INR 7,61,110 Mn in FY 2023 and estimated to be at
INR 9,53,560 growing at a CAGR of 25.3% from FY 2023 to FY 2024 is projected to grow at a CAGR of 15.8%
to reach INR 14,81,200 Mn by FY 2027. Indseone of the largest producers and consumeFoofweaiin the
world, generating employment for over 2 million people nds Foot wear currently domi
~48%s hare in FY 2023, however growth in the womendés Fo
account for an almost equal share by value in FY 2027 against the current share of ~41%. While the unbranded
segment accounted for ~51% of the total mankd-Y 2024, the branded segment accounted for ~49%, and the
share is expected to reach ~52% for branded and ~48% for unbranded segments by FY 2027.
Further growth will be driven by
i Increased adoption of Footwear owing to versatility in usage and emergencesgaigsuénts such as
sports and athleisure, outdoor etc.

i Increasing middleclass population and working population resulting in increasing disposable income of
consumers and higher spending on lifestyle products; leading to a shift from unbranded to branded play
driving the average selling price of the segment.

i I ncrease in number of working women driving the g

i Increasing Urbanization and more focus towards branded Footwear and organized retail.
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i Easy availability and assortment width with the advent of online channels.

i Surge in sales of sports and athleisure Footwear with an increasing focus towards sports and events such
as marathons and adventure trips.

Exhibit 3.11: Footwear Retail Market in India (in INR Mn) (FY)

14,81,200
15 3% .
11.5% 10.13% 33 3% 17 .E_n"{b_ » 9,53, 560
- ~ 720000 35{’% ¥ T 761110
5,86,830 54,585 6,48,000
l I I ] I I
2018 2019 2020 2021 2022 2023 2024E 2027 p

Source:Technopak Analysis

Exhibit 3.12: Share of Branded Footwear and Organized Footwear Retail as a percentage of Footwear Retall
Market (in INR Mn) (FY)

Source: Technopak Analysis

Branded Footwear signifies registered trademarks thatregelarly patronized by customers and that are sold through both organized retail
and trade channels. Organized retail signifies formal retail channels of Exclusive Brand Outlets (EBOs), Large FormétEpré&s
commerce etc. Footwear retailed throutjiese organized retail points of sale is necessarily branded. Therefore, the organized share is less
than the share of branded Footwear in total share.

In FY 2024, the organized Footwear retail signified by exclusive brand outlets (EBOSs), large format stores (LFS)
and ecommerce contributed a share of ~36.5% by Value to the total Footwear retail market, corroborating the
greater throughput of premium praets through organized channels. Growing at a rate of 21.4% from FY 2024

to FY 2027, well above the growth rate of the overall category, organized retail is expected to gain a share of
~42% by value in the next three years. The Footwear segment is chiaegchy higher branded play compared

to other lifestyle categories. The branded segment, projected to grow at a rate of 18.1% by value from FY 2024
to FY 2027, and is expected to exceed the share of the unbranded segment by FY 2027.

Segmentation by Customer Type

Womends Footwear segment wil/l outpace the growth in |
FY 2027 i.e., INR 6,51,720 Mn, against the current share of ~41% in FY 2023 (INR 3,12,050 Mn). The share of

the Kids segment will also rise from tharrent ~11% to reach ~12% by FY 2027, amounting to INR 1,77,740

Mn in FY 2023.

The share of Men, Women and Kids segment was estimated at ~47.5%, ~41.5% and ~11% in FY 2024.

Exhibit 3.13: Customer Segment Split in Footwear Retail Market (in INR Mn) (FY)

5.86,830 6,54,550 7,20,000 4,80,000 6,48,000 7,61,110 9,53,560 14,81,200
2018 2018 2020 2021 2022 2023 2024E 2027P
H Men = \Women = Kids
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Y1819 FY19-20 FY 20-21 FY 21-22 2223 FY23-24 FY2327P FY2427P
Men 9.4% 71.8% -30.7% 29.8% 12.8% 24.00% 15.6% 12.9%
Women 14.4% 11.4% -36.7% 40.3% 21.59% 26.8% 20.2% 18.1%
Kids 11.5% 10.0% -33.3% 41.8% 23.0% 25.3% 20.7% 19.2%

Source:Technopak Analysis

Segmentation by Usage

Indian Footwear retail market is defined through various segmentsfikmal, casual, sports & athleisure and
outdoor segments. While the casual segment is the largest segment, which accounted for ~65.2% of the total
market in FY 2024, sports and atlsigie was the fastest growing segment gradually consolidating market share.
Health, fitness, and webleing have become an important pivot for most retail categories including Food and
Grocery, Apparel and Accessories, Footwear, Gadgets etc. Footwearasngithat trend, with Sports and
Athleisure Footwear expected to more than double itself in value from INR 1,48,420 Mn in FY 2023 to reach a
market size of INR 3,25,860 Mn by FY 2027, growing at a CAGR of 21.7% between FY 2023 and FY 2027.

Exhibit 3.14: Usageavise Split in Indian Footwear Retail Market (in INR Mn) (FY)

5,86,830 6,54,550 7,20,000 4,80,000 6,48,000 7,61,110 9,53560 14,81,200
5.7% 9 9 W 6.0%
o ° 0

o 0 (] ) b

0 0
2018 2019 2020 2021 2022 2023 2024 E 2027 P
m Casual  m Sports & Athleisure  m Formal Outdoor
FY 18-19 FY 19-20 FYf 20-21 FY 21-22 P 22-23 FY23-24 FY23-27P FY24-27P

Casual 11.1% 9.6% -32.6% 35.6% 14.0% 23.8% 16.3% 13.9%
Sports & Athleisure 17.7% 15.8% -16.7% 36.8% 20.5% 28.5% 21.7% 19.6%
Formal 12.4% 6.7% -49.8% 24.1% 30.5% 25.3% 18.1% 15.8%
Outdoor -0.2% 7.8% -90.0% 44,00 32.1% 33.6% 260.9% 24.8%

Source:Technopak Analysis
Retail Channels

The Footwear retail market is amongst the most organized categories with a ~37% penetration of organized
retailing (FY 2024). Organized retail is largely characterised by the EBOs of the leading brands along with LFSs,
Value players and other large MBOsc&mmerce has rapidly gained a foothold in the market and is now driving

the growth of organized Footwesatail. Growth in the organized format will also be driven by the emergence of
Value brands and increasing penetration of EBOs in Tier 2, Tier 3 and below towns across the country.

However, the unorganized retail channels continue to be the cornerstones of the demand. Distribution led brands,
regional labels and unbranded products continue to depend on the deeply entrenched unorgantseehanulti
stores.

i Key players like Bata, Khadim, Sree Leathers, Relaxo, Liberty, Adidas, Reebok, Puma, Nike etc.
primarily operate through EBOs.

i LFSs include department stores like Shoppers Stop, Lifestyle, Central, Pantaloons etc. and hypermarkets
such as Big Bazaar, Spencerods etc.

i Large format Value stores include V Mart, Style Baazar, V2 Retall etc.
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i MBOs include retailers like Metro, Mochi, Regal, Inc. 5, Planet Sports etc. selling multiple brands which
i.e. their own [private labels / brands] as well as products of brands like Skechers, Puma etc.
i Unorganised includes typical Mom and Pop Footwear stores.

Exhibit 3.15: Key Footwear Retail Channels (in INR Mn) (FY)

5,806,830 6.54,550 7,20,000 4,80,000 6,458,000 7,861,110 9,53,560 14,81,200

FY 2018 FyY 2019 FY 2020 FY 2021 FY 2022 FY 2023 2024E FY 2027 (P)

® B&M Organised ™ E-commerce ™ Unorganised

FY 18-19 FY 19-20 FY 20-21 Y 21-22 FY 22-23 Y 23-24 H23-27P  FY24-27pP

B&M Organised 6.1% 4.4% -38.1% 66.2% 10.1% 29.5% 25.3% 23.9%
E-commerce 30.1% 25.7% -16.7% 28.3% 23.6% 31.5% 22.3% 19.4%
Unorganised 5.6% 8.1% -36.2% 31.0% 17.5% 22.4% 14.8% 12.4%

Source:Technopak Analysis

Since the omni channel and direct consumer connect are driving the expansion strategy of the retail industry,
several Footwear brands are now focusing on D2C expansion through EBOs (Exclusive Brand Outlets) and are
launching their own brand websites. EB@st only allow brands to directly connect with their customers and
offer variety and experience, but also facilitate omnichannel retail.

Geographical Segmentation

Given the largely discretionary nature of the category, Urban India accounted for ~68.5% of the Footwear market
in India by value (FY 2024). The top 8 cities (metro and mini metro cities) contribute to ~39% of the Urban
Footwear market and are dominatedHuy presence of leading national and international brands. Tier 2 and below
cities contribute-35% to the overall Urban Footwear market and it is expected to grow further with increasing
penetration of retailers and online retail in these cifiésr 1, Tier 2 and below cities are poised for growth
thereby opening up new opportunities for retailers to expand.

Exhibit 3.16: UrbarRural distribution of Footwear Retail in India by Value (in INR Mn) (FY)

7,61,110 9,53,560 14,81,200

2023 2024E 2027 P

® Rural = Urban
Source:Technopak Analysis

Exhibit 3.17: Tierwise Distribution of Footwear Retail in Urban India (in Mn) (FY)
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7,601,110 9,53,560 14,231,200

13.9%
32.0% 23.3% » _ J0.0%
75.3% 15.8%
27.7% 18.0%
e %
15.8%
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27.0% T . —
2023 2024E 2027 P
m Metro/Mini Metro mTierl Tier 2 Tier3 and Tier 4 m Rural India

Source:Technopal@nalysis

Growth Drivers of the Footwear Industry

Growing niches and subsegments for different occasions

The per capita consumption in terms of the number of pairs of Footwear owned has increased, especially in Urban
areas, as consumers pre$eweral pairs of Footwear to match different occasions and outfits. Casuals and flats
are preferred for daily wear as they are comfortable while travelling and commuting. Officegoers opt for formal
shoes for work and sometimes casuals while commutingsbiestwear are preferred by women outdoor meets

or parties. Sports and athleisure Footwear are in demand for consumers striving for an active lifestyle. While many
brands like Bata have a comprehensive offering for all usages, brands like Adidas, Reetmk\iRe etc. are

pivoted primarily around sports and athleisure.

Footwear evolved from a utility product to a fashion statement

Footwear has evolved from just being a necessity as cover and protection for the feet to an important part of the
fashion outfit. Along with Clothing, Footwear & Accessories have become integral to putting together a complete
look. This trend in turn is eginuously driving growth in volumes. Its usage as a fashion statement also means
that customers have a greater number of pairs, which go along with various outfits and occasions. Value players
tend to gain from this trend as their target consumers wautthpse a higher number of pairs in the mass/value
range as they would prefer to change/ update Footwear as per trends.

Formal vs Casual and Open vs Closed Footwear

Covid has changed consumer buying patterns across segments, from FMCG, Personal Care, Apparel, or Footwear.
With focus on health and fitness, the demand for sports and athleisure Footwear has grown. Running shoes have
emerged as a top searched item undessports Footwear category on various online marketplaces. Additionally,
running and walking shoes have witnessed growth, pointing towards a shift from formal to casual and sports
Footwear. Open Footwear continues to dominate women's casual and dressaFogdth a limited share in the
Mends and kidsé category.

High growth in sports and athleisure Footwear

i Health and Fitness: Increasing health and fithess awareness, developing sports and outdoor
infrastructure, and heightened influence of sports personalities and sports events is creating higher
demand for sports and athleisure Footwear. This is the fastest growing segmegt feoobwear.
Consumers are increasingly adopting an active lifestyle by participating and engaging in activities such
as running, trekking, étome workouts, working out in the gym, yoga and sports such as tennis, cricket,
badminton, basketball, and footbarhis has led to a rise in the demand for acthgpecific Sports
Footwear. Sports as a habit is increasing across demographics of gender and age thereby broad basing
the target customer.
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i Casual Comfort:Consumers are increasingly preferring sports and athleisure Footwear fdidtarce
travelling and vacation. Medical professionals and gym coaches frequently advise its usage for daily
wear for better foot coverage and support.

i Fashion: Sports Footwear is now being used as a fashion element of an outfit as well, influenced by the
rampant comfortable and casual dressing culture.
and influencers not only during travelling and workout$ &lso for public events and appearances. It
has become a mainstream fashion category so much so that casual wear brands across premium and
luxury segments like Zara, H&M, and Ralph Lauren have introduced product lines related to sports and
athlesure.

Women Footwear segmenit to rise with rise in women workforce

With an increase in the women's workforce, the demar
account of growth in household incomes and the emerge
has risen from-37% in FY 2015 te-41% in FY 2023 and is projected to account$44% of the total Footwear

mar ket in FY 2027. The Womends Footwear segment nece
with menés Footwear. I'n I ndia, women t edhcdnsequentyp | ace g

purchase Footwear more frequently as compared to men.

Hi gh growth in the kidsd segment

As household incomes have risen, expenditure on ki ds:¢
expected to grow at a rate of 20.7% in the coming 4 years from FY 2023 to FY 2027, well above the growth of

the overall Footwear market.

E-commerce significant to the growth of organized

From an ~12% market share in FY 2018 to a share of ~20% in FY 2828nm@erce in Footwear is expected to
account for ~23% of total Footwear retail by FY 2027. Vertical and horizontal marketplaces like Myntra, Ajio
and Flipkart have become an alternativatfprm for both retail and distribution led brands. Along with this,
marketplaces have also provided access to markets for smaller labels and brands. Maifiystigiahds and
private labels like HRX have evolved through these platforms, therebypiyinltj the throughput. Offlindirst
brands are also now selling additionally on online platforms which is adding to this share.

Branded play and organized retall propelled on the back of Urbanisation

The share of the Urban population has increased from 34.0% in FY 2018 to 35.8% in FY 2023 and is expected to
increase further to 50% by CY 2050. The rise in Urbanization has facilitated, boosted, and aggregated demand for
organized retailing and the salbhvanded products in India. Increased Urbanization has led to higher customer
density areas thus enabling retailers to use a lesser number of stores to target a given number of customers.

Entry of international brands in India
Brands such as Steven Madden, Adidas, Reebok, Puma, Hush Puppies, Crocs, Sketchers, Aldo, New Balance,
Charles and Keith, and Asics have established a foothold in the Indian Footwear industry.

Ability of home-gown brands to address the unaddressed demand

The ability of homegrown brands like Relaxo, or horgeown private labels of players like Style Baazar, V Mart,

V2 Retail etc. to address demand across price segments basedkat knowledge, supply chain efficiencies,
access to markets, regional understanding and price advantage presents a large sized opportunity to them.
Reviewing the product strategy and recalibrating the prices can help the Value players meet the dégmand at
right price. Homegrown brands are uniquely placed in the Indian Footwear industry considering their market
knowledge, product offerings, mid to premium pricing and distribution mix along with D2C/ online presence to
benefit from the industry trendské increasing focus on fithness and health, brand consciousness, rise of e
commerce etc.

4. Home & Living Market

4.1 Home & Living Market

The Indian Home & Living market was valued at INR 30,32,000 Mn. in FY 2023 and at INR 35,78,300 Mn in

FY 2024E, with aa growth rate of ~18%. The market has grown with a CAGR of 10.3% from FY 2018 to FY

2020 and is projected to grow at a CAGR of ~13%% from FY 2024 to FY 2027 to reach INR 51,62,000 Mn. by
FY 2027.
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Exhibit 4.1: Indian Home & Living Market (INR Mn.)

51,62,000
g A
&
u s
200% "3' ¥ 35,78,300
03% -0.4% : --"""_mszuuu
-
—_— 25,46,000 25,27,000
23,25,000
20,94,600
I I 18,20,650
R 2018 FY 2019 Py 2020 FY 2021 R 2022 R 2023 Py 2024E FY 2027P
m Home & Living Market

Source: Technopak Analysis

Exhibit 4.2: Channel Wise ContributierHome & Living Market (INR Mn.)

FY 2018 FY 2019 FY 2020 FY 2021 R 2022 FY 2023 FY 2024E

Market

Size 20,94,600 | 23,25,010 | 25,46,000 | 18,20,650 | 25,27,000 | 30,32,000 | 35,78,200 51,62,000

10,91,500
6,26,200 5
3

3

Fy 2019 Fy 2020 Fy 2021 FY 2022 FY 2023 Fy2024E FY 2027P

mTraditional mOrg.B&M = E-Commerce
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CAGR FY 2018-2020 FY 2020-2022 R 2022-2023 FY 2023-24F FY 2024-2027P
Unorganised 1.4% -4.6% 15.4% 13.3% 10.9%
Org. B&M 55.9% 4.9% 39.4% 37.5% 14.3%
E-Commerce 17.9% 32.5% 34.7% 29.2% 20.3%

Sources: Technopak Analysis

4.2 Key Growth Drivers for Home & Living Market

i

Increasing Urbanization

India now has the largest population in the world at 1.417 Bn for CY 2023, compared to 1.412 Bn for China.

However, only 35% of I ndiads population is classifie
of I ndiabds Urkbeaynitzraetnidont ot hnaott ei sf oar i mpl i cati on on | no
popul ation contributes 63% of Indiabs GDP. Going for
living in Urban centres by FY 2025, and the Urban populatic s expected to contribute

2025. This is expected to continue with approxi matel
centres by 2050 and contributing apprammneansartirertage 80 % t ¢

in demand for living spaces which further aids the consumption of the Home furnishings and Décor category.

Exhibit 4.3: Increase in Urbanisation (CY)

50.0%

30.9% 32 8% 33.6% 34% 34.5% 35% 35.0% 37.0% 40.9%

277%

2000 2010 2015 2017 2018 2019 2020 2021 2025P 2030pP 20509

50.0%
30.9% 32.8% 33.2% 33.6% 34.0% 34.5% 34.9% 35.4% 35.9% 36.4% 37.0%
27.7%

2000 2010 2015 2016 2017 2018 2019 2020 2021 2022 2023 2025P 2030P 2050P
Source: World Bank
Increasing Demand for Residential Real Estate

A significant increase in the demand for residential projects has increased the demand for home furnishing and décor
products. The rising replacement demand caused by increasing renovation activities in residential buildings also
drives product demand ihi$ categoryAn increase in discretionary income is also a contributing factor driving
demand not only for the Home furnishing and Décor market but also particularly for branded products in this
category.

Exhibit 4.4: Citywise no. of Residential units sold
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Growth 01 Growth 04
Q42223 22- 23 over 1 22-23 over Q4

21-12 21-12
Ahmedabad 5,289 8,164 8,516 7,857 61% -3%
Bangalore 9,100 10,193 10,501 9,607 15% 5%
Chennai 3,192 4,369 3,613 3,112 13% -28%
Hyderabad 4,933 7,112 7,676 8,482 56% 15%
Kolkata 2,324 2,926 3,121 3,292 34% 13%
Mumbai 15,006 18,410 18,847 19,863 26% 8%
NCR 6,427 9,197 9,126 15,176 42% 65%

Source: Secondary Research
O Increasing Investment in this sector

Investments in this sector by the government through schemes like Integrated Textile Parks (SITP) (INR 14,800 Mn) and
Technology Upgradation Fund Scheme (INR 76,890 Mn) 2052016 to 20122020 to promote private equity and
provide employment in the textile industry have helped in further promotion of this sector. In the furniture industry, 100%
of FDI is permitted through the automatic route, so foreign +ordtid retaicompanies can easily establish the company

in India. Also, now government has allowed 100% foreign direct investment (FDI) inlsiagkb retail without prior
government approval which has paved the way for shrgled furniture retail companies suchiBA.

U  Entry and growth of domestic players in this segment

Various domestic players have entered this segment over the years which has further led to the expansion of this market.
Players like Pepperfry, and Urban Ladder helped in the growth of the organized market in an industry that is heavily
unorganized. Domés textile brands like Maspar, Birla Century, Indian Drape etc. are also expanding across the country.
Lifestyle retailers like Lifestyle, and Wesfosusede have
retailers like Style Baazar, V Magtc.

4.3. Key Trends in Home Furnishing & Décor Market
U Furnishing fabrics in artisanal craftsmanship

Artisanal fabrics, such as georgette, chiffon, gauze, batiste, dottedetwiase commonly used in curtains and are
becoming more popular in the market. Furthermore, velvets are also being preferred by consumers as they add a luxury
guotient to the home fabrics through varied prints, textures, and patterns.

U Sustainable and ecdriendly raw materials for manufacturing of products

Consumers are becoming conscious of the environment and external factors liké3waie allowed them to shape

and shift consumption and lifestyle behaviours across the world. The increase in demand for products manufactured from
sustainable and ednendly raw materials is getting traction among consumers. However, the strata of consumers
following this trend are more likely consumers of premlurury products, rather than Value fashion, whereby
consumers look for Value for money.

U E-commerce and Technology adoption by players

E-commerce offers convenience and product varieties in terms of design, competitive prices etc. The growth of demand
is also fuelled by the integration and adoption of technologies such as Augmented & Virtual Reality adopted by e
commerce platforms to prie a better customer experience. Players like Asian Paints and others, through their apps,
allow consumers to visualise wallpapers, carpets, flooring, and décor in their own living spaces enabling an experience
that enables purchase. Key technologies usdélte design and manufacturing of furniture are 3D modelling, virtual
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reality, augmented reality, and touch commerce etc. Such technologies allow companies to design virtual models and
prototypes which allow testing and experimentation to alter it as per need. Other external factors liké Bawidalso

allowed ecommere platforms to capture the additional demands created due to remote working and the setting up of
home offices.

i Demand for multifunctionality products is moving beyond Metro and Tier 1 cities

Due to limited space & the features these products offer, consumers prefénmatitinal products. Such products for
compact spaces are becoming maopular since optimizing space is becoming necessary in bigger cities. E.g., a sofa
that can be converted into a bed, or a table that can be converted into the dining space. However now, the demand for
such products is moving beyond bigger cities duedtio #lalditional features which allow consumers to invest in a single

piece with functionality of two.

U Emergence of rental furniture providers

An increasing trend of rental furniture demand is being witnessed among working professionals & students. Several
online stardup platforms like Furlenco, Rentomojo, City Furnish etc. have emerged in the last 5 years providing
consumers with options to tefarniture more readily. Instead of investing in a lifetime purchase of furniture, millennial
consumers who are either living alone or sharing space with friends, colleagues etc. are more inclined towards opting for
rental furniture.

5. Other Categories in Lifestyle Segment
5.1 Indian Costume Jewellery Market

The Indian Costume Jewellery market was Valued at INR 2,79,000 Mn. in FY 2023 and is expected to reach INR
3,34,600 Mn in 2024. The market has shown consistent growth since FY 2018 with a CAGR of 12.6% from FY
2018 to FY 2020. Due to the spread of the @ed® pandemic, the market suffered agiewth of-0.5% from

FY 2020 to FY 2022. Making a steady recovery, this was followed by an impressive CAGR of 25.1% in FY 2022
23. Itis projected to grow at a CAGR of 14% to reach INR 4,96,000 Mn. by FY 2027.

Exhibit 5.1: Indian Costume Jewellery Market (INR Mn.)

4,596,000

K

o
1‘_#* 3,34,600

oy
-0.5% e
2,25,500 2,23,100
2,05,000
1,78,000 1,62,000 I

F 2018 FY 2019 FY 2020 FY 2021 Ff 2022 FY 2023 F 2024E FY 2027P

m Indian Costume Jewel lery Market Size

Sources: Technopak BoK
Majority of the revenue in the mid to luxury Costume Jewellery segment is contributed by organized retail (95

100%), except the economy or mass segment where unorganised or unorganized retail plays a key role with close
to 85% revenue contribution.
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Exhibit 5.2: Channel Wise ContributianCostume Jewellery Market

Particulars Organized Retail Unorganised Retail
B&M Online
Segment Y, Format Stores
EBOs MBOs Own Wehsite Other Partners
Luxury ~70% ~15% ~10% <5%
Masstige ~65% ~23% ~7% ~5%
Premium ~50% ~10% ~25% ~10% ~5%
Mid ~40% ~10% ~20% ~10% ~20%
Economy - - - ~15% ~85%

Sources: Technopak BoK

5.2 Key Trends in Costume Jewellery

U Varieties, Affordability, Artisanal look etcfactors have allowed Costume Jewellery to be relevant among
consumers

Costume Jewellery has gained traction among consumers due to lifestyle changes, rise in prices of precious metals (Gold
& Silver), lower cost, safer to wear etc. Also, it is maakier to build a collection for both casual and formal occasions

in line with evolving fashion trends as compared to unorganised jewellery segment. This category appeals to all age
groups, though more relevant for20 years. women, and extends to batitycand festive use.

U E-commerce marketplaces & emergence of Onlody brands

The increase in penetration of smartphones and internet connectivity across India allowed customers to shop online from
anywhere. Due to extensive product varieties in terms of design, price rangatepal@livery, convenience etc.; usage

of online plaforms (Ecommerce platforms, brand websites, social media) for shopping among Indian consumers has
increased. Due to the strong infrastructure of marketplaces like Amazon, Myntra, Flipkart, Ajio etc., the online demand
is not limited to metropolitan cite Players like Avon Products Inc., Voylla, Zaveri Pearls, Pipa Bella, Sukkhi Fashion
Jewell ery, Romoch, Swarovski Group, Tribe Amrapali,
in this segment, which are using both own websitesalsoedia like Instagram, and marketplaces to reach out to
consumers. Smaller unorganized players are also using social media platforms for sale.

5.3 Indian Bags & Luggage Market

The Indian Bags & Luggage market was valued at INR 2,27,000 Mn. in FY 2023 and estimated at INR 2,52,000
Mn in FY 2024. It has grown with a CAGR of 11.5% from FY 2018 to FY 2020 but due to Covid impact in terms
of colleges, weddings, offices etc. beingmraded, the Indian Bags & luggage market withessegraleth of

9.9% from FY 2020 to FY 2022. However, the market is expected to grow with a CAGR of 11.4% to reach INR
3,48,300 Mn. by FY 2027.

Bags segment (51%) leads the contribution in terms of revenue followed by hard luggage (25%) and soft luggage
(24%) in FY 2023, and a similar trend is expected to be witnessed over the next 5 years. In terms of growth, from
FY 2018 to FY 2020, hard luggageas leading the market (CAGR 15.8%), followed by soft luggage (CAGR %)
and bags (CAGR 8.3%). By FY 2027, a similar trend is projected with hard luggage continuing to grow at the
highest pace (CAGR 14.2%), except bags (CAGR 10.9%) outpacing the growatt loiggage (CAGR 9.4%)

due to a higher purchase rate.

Exhibit 5.3: Indian Bags & Luggage Market (INR Mn.)
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Fr2018

Market
Size

2,04,500

FY 2019

2,28,000

Fr2021

1,65,100

CAGR 11.5% -9.9% 10.2% 11.0% 11.4%
1
1 1
1
FY 2018 Ff 2019 FY 2020 FY 2021 FY 2022 Ff 2023 Ff 2024E FY 2027P
m Hard Luggage m Soft Luggage mBags

FY 2018-2020 FY 2020-2022 FY 2022-2023 FY 2023-24E FY 2024-2027

Hard Luggage 15.8% -14.6% 5.6% 12.6% 14.2%

Soft Luggage 12.9% -11.5% 14.%% 8.6% 9.4%
Bags 8.3% -6.5% 10.5% 11.4% 10.%%

Source: Technopak BoK

Exhibit 5.4: Channel Wise ContributierBags & Luggage Market (INR Mn)

1
1] 1
1 1 1 1
1

FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024E FY 2027P

mTraditional mOrg. B&M  m E-commerce
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CAGR Ff 2015-2020 FY 2020-2022 FY 2022-2023 FY 2023-24F FY 2024-2027P

Traditional 6.8% -12.0% 55% B8.3% 5.8%
Crg. B&M 7.7% -13.2% 14.0% 13.9% 14.5%
E-Commerce 42.5% -0.4% 22.0% 16.3% 21.4%

Source: Technopak BoK

In terms of regiorwise contribution of the bags & luggage market, the northern part of India dominated and
contributed the majority of revenue (27%) followed by the western (26%), southern (25%) and eastern (22%) for
FY 2024.

Exhibit 5.5: Region Wise ContributidnBags & Luggage Market (FY 2024)

m MNorth
= South
East
m West

Sources: Secondary Research, Technopak Analysis

5.4 Key Trends in Bags & Luggage Market
U Diversified product portfolio

Companies like VIP Industries have a variety of brands under their portfolio to cater to various customer needs in terms
of pricing, functionality, occasion etc. Players are taking the-maltid approach to capture all customer segments.

Brands Segments Value Proposition
VIP Mid Premium To target mid-premium customers in luggage
; Youth oriented, stylish and functional
Mass to Premium
Skybags oroducts
Aristocrat Iviass To enable a shift from unbranded bags
Caprese Iiass ta Premium Modern women bags
Cartton Prermium Premium Intemallnr_'l::jl b_rand with premium
positioning
Alfa Iviass To enable a shift from unbranded luggage

U Theme/ Functionality driven products
Brands are introducing therased products for kids and adults alike, e.g., Star Wars, Disney, Soccer collections etc.

Product developments also keep in mind functional uses that add Value to existing products, e.g., lightweight laptop bags,
hard case lugage with biometric lock, Stain & water resistance, Ainéll range, Antt hef t , train travell
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are some of such products. These help in increasing their share of wallets as consumers are inclined to tap into their latent
needs, and/or splurge on additional merchandise owing to various themes/ fashion trends.

Technology
(VIP to lead with the Technology Route)

gra—
|

SMAKRTECH SERIES SMARTEOH SERIES

VIP - PRONITECH CARLTON - MATRIX A)
. FIRST SMART CONNECTID FIRST EVER LUGGAGE WITH
Inspiring the Solo IRAVIL GLAR WITH LSS PORT+ TSA COMPUANT SSOMETIRIC
TSA LOCKE, ARRIVAL ALERT & 1K

woman travoller OTHER FEATURES

5.5 Key Growth Drivers for Lifestyle Categories:
U Weddings and Festivals as a constant

Shopping for categories like fine or costume jewellery, bags and luggage, furnishing and decorative items etc. for self
usage or as a gifting option is quite common and has grown continuously over the last few years due to shifts in
consumption patterngdstyle behaviours and changing fashion landscape. Auspicious events like weddings and festivals
create an enormous market for the purchase of these categories among the Indian diaspora. E.g., gifting branded luggage,
decorative items, furniture and fushing etc. has now become part of the wedding trousseau and this gives a boost to
sales during the wedding/festive season.

U Multiple product ownership basis occasion and usage

There is consumer inclination towards multiple ownership of products such as bags, jewellery, luggage etc., which has
been observed among working professionals as well as student groups due to their shift in consumption & lifestyle
patterns. The multiplevanership of products is considered based on occasions & usage such as gym bags, office bags,
travel bags or luggage, school bags, tuition bags, riding bags etc. This has given a boost to this segment with every family
member in middlaipper class househsldncluding kids, now owning multiple products in a category like bags.

6. Value Retalil in Lifestyle and Home Segment
Value Retailing Overview

Value Retail can broadly be classified as the retailing of merchandise at price points that are affordable to the
consumer segments with high sensitivity to price. Price sensitivity exists across customer segments viz. high

i ncome cust ome sensiidygtomardstadhsand pfrcar beyond a certain price or theéntidne
customer segmentédés price sensitivity -Hasedvaategbrieslizte pi ec e
food & grocery and FMCG, it is difficult to slice the market betw&&lue and notValue retail based on this

behaviour because the price points and SKUs carry extensive overlaps at the retail point of sale.

Categories like Apparel, Footwear, Accessories, and Home (termed as discretionfrgchaatail) withess the

trend of Value retail that can be measured and expressed more distinctly. These categories form the Lifestyle
(Apparel, Footwear, Accessories linding Watches) & Home segment. SKUs of fasliing goods sold at a

certain price point or lower within these categories in a modern retail environment aggregate to represent
organized Value retail.

The overall Lifestyle and Home Value retail market in India was valued at INR 65,92,911 Mn for FY 2024E,

which was 54% of the total market in these categories of Lifestyle & Home. The market is expected to reach INR
97,20,583 Mn by FY 2027, growing at a GR of 13.8% from FY 20227.
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Exhibit 6.1: Size of Lifestyle & home Value Retail market in hel¥a2018, 2019, 2020, 2021, 2022,2023, 2024E,
2027P (in INR Mn.)

39,02,128 43,03,443 47,57,750 33,61,800  46,35.030 56,73,340 65,92,911 97 70.583

6% 6% 6%
32% 32% 32%
53% 53% 4%
2018 2019 2020 2021 2022 2023 2024E 2027 p

mApparel mHome m Accessories + Watches Footwear

2022-

Growth rate ; iy ; " 2023 2023-2024
Total 10.3% 10.6% -29.3% 37.9% 22.4% 16.2% 14.4% 13.8%
Apparel o.8% 11.5% -29.3% 36.7% 28.6% 17.1% 13.9% 17.8%
Home 11.0% 9.5% -28.5% 41.1% 14.1% 14.5% 14.7% 14.8%
Accessories + Watches 12.0% 10.0% -31.2% 34.3% 34.3% 16.1% 13.4% 12.5%
Footwear 2.6% 9.0% -32.1% 35.0% 7.4% 16.4% 15.1% 18.6%

Source: Technopak Analysis

Value LFS players like Style Baazaith a total estimated addressable market of Rs. 65,92,911 Mn in FY 2024
are weltpositioned to capture significant market share of thedesting categories under the Apparel segment
for men, women, and children, as well as other-Apparel categories such as Appliances, Toys, Luggage
Containers, Home décor, Perfumery, Sasges, and Bed Linen.

The overall Lifestyle & Home Value retail market grew at a CAGR of 19.3% from FY 2022 to FY 2024E, with a
market value of Rs. 65,92,911 Mn in FY 2024. The market is further expected to grow at a CAGR of 14.4% from
FY 2023 to FY 2027. This growth presentpramising opportunity for Value retail players like Style Baazar to
capitalize on the expanding market and strengthen their competitive advantage.

Growth of Organized Value Retaill

Organized Value retail includes Brick & Mortar led angtd@nmerce led retail, and each of these two groups
comprise of distinct players. The organized share of Value retail stood at ~30 of the total Value retail in Lifestyle
& Home in FY 2024. This has gnm from ~20% share (INR 10,64,600 Mn) in FY 2020 and is expected to reach

a ~36% share amounting to INR 34,84,260 Mn in FY 2027, growing at a CAGR of 22% from F22023

Exhibit 6.2: Share of Unorganized and Organized Lifestyle & Home Value Ré&til2018, 2019, 2020, 2021,
2022, 2023, 2027P (in INR Mn)
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39,02,12 43,03.443 47,50,750 33,61,800 46,35.030 56,73,340 65,992,911 97,20,583

879 83%
. 8% T4%
72% 0%
64%
36%
30%
26% 28%
20% 22%
i 1 I I
2018 2013 2020 2021 2022 2023 2024 E 2027P

B Unorganised ™ Organised
Source: Technopak Analysis

Exhibit 6.3 Categorwise share of Unorganized and Organized Lifestyle & Home Value Ré&ti2015, 2020,
2022, 2023, 2024E, 2027P

Value Retail
Categories

Apparel 22% | TB¥% | 25% | T75% | 29% | T1% | 17% | B3% | 32% | GB% | 34% | 64% | 36% | 65% | 40% | 60%
Home B% | 92% | 9% | 91% | 10% | 90% | 11% | BS% | 14% | B6% | 16% | B2% | 1B% | B2% | 2B% | 72%

Accessories 22% | TBW | 25% | 75% | 29% | 71% | 30% | V0% | 30% | TO% | 32% | 66% | 34% | 66% | 40% | 60%

Footwear 24% | TEW | 25% | 75% | 26% | 74% | 2B% | 72% | 2B% | 72% | 30% | 6B% | 32% | 69% | 35% | 65%
Source: Technopak Analysis

The organized players in this segment are bringing together the economy and mass segment of Lifestyle and Home
aiming to provide quality products at affordable prices in a good retail environment. These large format stores
catering to the entire basketfamily needs are aimed at consumers who aretfirat users of branded products

or at fashiorconscious middlelass consumers seeking quality and variety in Lifestyle and Home at affordable
prices. Value retail is focused on meeting the aspirationseafdhsuming class in the country.

Exhibit 6.4: lllustrative SKUs: FSP for Value and other price segments, and key players
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Fastest Selling Price (INR)

Mid-price

Premium

Value Retail Retail il Luxury Retail
Men's Shirt Men Apparel 400 1500 5000 50,000+
Women'’s women Apparel 350 1200 4500 50,000+
Kurta ppa '

Sports shoes Men Foobwear 500 2000 5500 50,000+
Towels Home 200 1000 2500 20,000+
Bed cover Home 400 1500 4500 50,000+
St Baa_zaFr, Calvin Klein, Versace,

v L Pantaloons, Brooks Burber
Organized B&M led Mega Mart, 4 ) g
Players V2 Retail Shoppers Brothers, Ritu Emporio

B ’ Stop, Lifestyle Kurmar, Armani, Rohit
Mustrative K:J'if::; OFDecor Bal
Players
_ Myntra, Ajia, .
Exclusive E- il MNyntra, Amazon, Ao I_ux_e,
Snapdeal, Tata Clig
commerce Players Amazon Nykaa
Amazon ~ Luxury
Fashion

Source: Secondary Research, Technopak Analysis. & at which most of the products of a category are sold in retail
Value Retail in Apparel

In the case of Apparel, Value retailing is an approach where the supply chain of fashion is appended to deliver
fresh fashion at a low value, focusing on consumers who are looking to wear branded Apparel in the-economy
mid price segment. It is charactendziy frequent changes in the collections as per the latest trends, at affordable
and competitive prices. Players in this segment are tapping on consumers who have moved from unorganized
fashion to branded play, and consumers in tier 2 and 3 cities whapanéng to the latest fashion in branded
space.

Value retail in the Apparedegment in India is estimated at INR 37,21,698 Mn for FY 2024. In FY 2023 (INR
31,77,335 Mn), this segment accounted for ~58% of the overall Apparel retail market, and is expected to reach
INR 53,41,250 Mn by FY 2027, growing at a CAGR of 13.9% from FY32D2.

Exhibit 6.5: Value MarketApparel: Size in India (in INR MaFY 2018, 2019, 2020, 2021, 2022, 2023, 2024E,
2027P

2018 2019 2020 2021 2022 2023 2024 2027P
mTotal Apparel = 36,58,317 40,20,000 44,77500 30,62,610 41,17,500 54,76,275 6845344 1,06,82,501
mValue Apparel  20,85241 22,89,120 25,52,175 18,06540 24,770,500 31,777,335 37,21,698 53,441,251

mTotal Apparel ® Value Apparel
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Growth Rate

34.4% 33.0% 25.0% 18.2% 16.0%

Total Apparel 9.9% 11.4% -31.6%
Value Apparel 9.8% 11.5% -29.2% 36.7% 2B.6% 17.1% 13.8% 12.8%
Source: Technopak Analysis. % in Value Apphegbk shows % share of Value Apparel in overall Apparel market
Exhibit 6.6: Value Apparel Market: SegmentatioRY 2023, FY 2024 (in INR Mn)
31,77,335 37,21,608 31.77.335 37,21,698
2023 2024 2023 2024
M Indian Wear W Western Wear mMen m'Women = Kids
Source: Technopak Analysis
Exhibit 6.7: Regiorwise market share for Value Appar€ly 2023- FY 2027P (in INR Mn)
31,??,335 ST.ILEHB 53.-41.-251
11,85,000
7,732,930
- .
2023 2024E 2027 P
m South ®MNorth ®\West = East
CAGR South Narth West East
2023-2024 17.3% 15.8% 15.9% 20.0%
2024-2027P 13.0% 11.7% 11.7% 15.2%

Source: Technopak Analysis

The Value Apparel market in East India is expected to grow at a CAGR of 15.2% from FY 2024 to FY 2027,
which is the fastest among all regions. This is followed by the South region with a CAGR of 13.0%.

Value Retail in Home Segment
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The Home Value segment is expected to grow at a CAGR of 14.7% from FY2Z028aching INR 30,45,487
Mn from the current INR 17,58,802 Mn for FY 2023. The segment is estimated to be INR 20,14,134 Mn for FY

2024.

Exhibit 6.8: Value MarketHome: Size in India (in INR MnaFY 2018, 2019, 2020, 2021, 2022, 2023, 2027P

2024E
mTotal Home  20,94,535 23,25,000 2546,366 1820652 2527,014 30,32,416 3578300 51,61,842
M Value Home 12,56,757 13,595,000 15,27,820 10,52,3%1 1541478 1758802 20,14,134 3045487

2015

2015

2020

2021

2022

m Total Home  m Value Home

2023

2027P

Growth Rate 2018 2019 2020- 2021 2022 2023 2023 2024

2019 2020 2021 2022 2023 2024 2027 2027P
Total Home 11.0% 85% | -285% | 388% | 20.0% | 18.0% | 142% | 13.0%
Value Home 11.0% 85% | -285% | 411% | 141% | 145% | 147% | 148%

Source: Technopak Analysis. % in Value bars is the share of the Value market in the overall market

Key enablers leading to the rise of Value Retail in Lifestyle & Home

Few macro factors have enabled the rise of this Value retail in discretionary segments like Lifestyle and Home:

1. Val ue Ret ail 6s

Proposition

for

t he

/| ncome

sensiti

The consumers of Value Retail belong to the middle class and are aspirers, are commonly the Gen Y & Z
customers (1@10 age group) with approximately 5588% of the total Indian population), represent a significant
portion of the market with their increagipurchasing power and evolving preferences. Residing in tier 2, 3 and

4 cities in Urban and Seriirban areas, this market comprises households with an average annual income of less
than USD 5,000; of fashion conscious, value and quality seeking youstoang families, which forms the bulk

of the purchasing power of the Indian population. These consumers are of twolRimdmnsumers who are
upgrading to branded products from being purchasers of unbranded/ unorganized markets, and 2) existing
purchaser®f branded products, but looking for economical options since they like to upgrade/have variety in

their wardrobe and home.

This highly price sensitive consumer segment is the primary target of Value Aditelbuseholds with income
< USD 10,000 are the potential targets for Value retail. These comprise ~68% of total HHs in 2020 and are

expected to comprise ~55% of total households by 2030.

Exhibit 6.9: Household Annual Earning Details
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HHs with Annual HHs with Annual  HHs with Annual  HHs with Annual

Total Households

(in Mn.) earnings less earnings of USD earnings of USD earnings greater
than USD 5000 5,000 - 10,000 10,000 -50,000 than USD 50,000
2009 236 187.9 35.9 11.1 1.2
2010 240 181.8 42.9 14 1.2
2012 254 170.2 60.5 221 1.3
2014 267 167.1 J0.8 27.2 1.9
2015 274 151 84.7 36.2 2.2
20138 255 84.1 121.5 86.4 3
2020 310 79.4 131.8 94.9 4
2030P 386 69.5 142.8 162.1 11.6

Source: Technopak Analysis

They may represent students, contractual workers, gig economy employees, small business ownigrsptogver

white-collar employees, circular migrants who work in sectors like restaurants and construction, support services
trade and the informal economyefre the advent of Value retail as a distinct and organized retail play, the
proposition of Value retail was either loosely constructed and addressed bakstaedhops that sold category

specific merchandise, or informal trade like haats, street nsarket t ¢ . Digital medi ads rise
an aware class that aspires to consume but had to rely on the existing arrangement of either informality or category
specificity of unorganised retail or both. The offering of Value retail addressetktdsgap by offering all under

one roof, transparent pricing, shopping experience and range. Acceptance of this proposition over informal and
unorganised retail arrangements is validated by its rising share within the overall Value retail opportunity.

2. Regional skew towards Value Retail

While the price sensitive consumer base exists across India, there exist regional skews within. This is reflected in
the share of Value retail in the overall retail pie of different regions of India. The higher proportion of Value retail

in East and Nortindia is reflective of the income levels of these regions and the GDP per capita of these regions
compared to that of other regions or states. It implies that organized retail players like Vishal Mega Mart in North
India and Style Baazar in East India, wiave adopted a clustéscused approach to expand within these regions
seemed to have benefitted by tailoring and harnessing the proposition.

The market size of the Valuetailing industry in East India (the eastern and northeastern states of India) is
estimated at INR 14,17,476 Mn as of FY 2024, and the penetration of organized players stands at ~30% of the
total market in FY 2024. With a CAG#& 15.9% from FY 2024 to FY 2027, East is the fastest growing region

for Value retail with an expected market size of INR 22,08,016 Mn in FY 2027. Within the East market, the
Eastern states of Bihar, Jharkhand, Odisha & West Bengal account for aimastt88%market, while the North

Eastern states of Arunachal Pradesh, Assam, Manipur, Meghalaya, Mizoram, Nagaland, Tripura account for the
remaining ~17% of the market for FY 2024.

Exhibit 6.10: Regiofwise market share for Value Retail (Lifestyle & Hontey (in INR Mn)

56,73,562 65,92,911 97,20,583

22,08,016

14,17,476
11,95,083

2023 2024E 2027P

m South ™ Morth = West = East

209



CAGR South North West East
2023-2024 16.2% 16.2% 13.9% 19.0%
2024-2027P 14.4% 12.3% 12.9% 15.%%
Source: Technopak Analysis
East India/ Eastern India (including Northeast) are the staksst Bihar, Jharkhand, Odisha, West Bengal, avoith-East Arunachal
Pradesh, Assam, Manipur, Meghalaya, Mizoram, Nagaland, TripNweth- Haryana, Himachal Pradesh, Jammu & Kashmir, Punjab, Delhi,
Rajasthan, Uttar Pradesh, Uttarakhar@buth Andhra Pradesh, Karnataka, Kerala, Tamil Nadu, Telangana. West (including Ce(Gtoa)
Maharashtra, GujaratMadhya Pradesh, Chhattisgarh

Potential for Value Retail in East and North India.

The total market for Value Retail (Home & Lifestyle Segment) in North and East India was valued at INR
26,38,105 Mn for FY 2023 and is expected to reach INR 45,86,749 Mn in FY 2027. The level of overall organised
play is also expected to grow from ~28%Fvi 2023 to ~36% in FY 2027.

These regions have the potential to accommodate ~8000 stores of Apparel Value retail chains by FY 2027.
Currently, players like V Mart, Style Baazar, V2 Retail etc. dominate these regions in the Value retail market. For
a single organised Value retail chalayer, the region offers the potential to open approximately1800 stores

by FY 2027.

Exhibit 6.11: Potential stores in North & East region

Region-wise potential by FY 2027 No of Stores No of Stores per player
East India (including N-E) 200.1000
North India

Source: Technopak Analysis

3. Network and Connectivity enabling access tthe latest trends and ease of shopping through
digital payments

Ease of access to the internet has changed the consumer behaviour on many counts. It has enabled consumers to
get exposed to new trends, fashion, and values. The netaonlectivity has democratised access through mobile
devices to consumers of all strata. This trend is secular across all consumer classes and types, and the ability
(affordability) of the consumer is the only differentiator.

Strengthening of network connectivity enabled the growth of digital media and this in turn enabled the growth of

the dissemination of digital content on fashion, trends, merchandise products etc across a wider audience than
ever before. Digital marketingotls viz. social media and influencer marketing can be customised to an
individual 6s preferences and desires and are therefor
in shaping the consumer 86s o pi maiiono has expo3ell a widei asicéenceto di gi
fashion, aspiration, global and national trends, and product options at a disruptive pace and readied a mass base

of consumer segments that are willing to consume Value retail more so than they have been irbilfe ety

put, the consumer audience for Value retail may face vulnerability on the account of affordability and ability to

spend but will not fall short on the desire to consume because of the role digital content has played and will
continue to play irshaping consumer preferences.

Exhibit 6.12: Growth of Digital Penetration in India (Year in CY)

CAGR CAGR
2010 2015 2020 2023 201520 202025

Internet Users (Mn) 72 350 662 881 900-1000 14% 6-8%

Mobile Internet
users as a share of

0, 0, 0, ) o } i
Total Internet Users 547 45% 73% 74% 82%
(%)
Mobile Internet o4 156 480 651 230,820 - o110
Users (Mn)

Source: Secondary Research, Technopak Analysis
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This growth of digital payments through means like UPI, QR Scan codes etc has enabled ease of shopping, which
has given impetus toonsumer spending.

Exhibit 6.13: Rise of Digital Readiness and Digital Payments

Key Indicators (Min) 2010 2015 2020 2023 CAGR 2015-23
volume of Digital 718 1,335 34,350 91,320 70%
Payments
Social Net“.:ork Users 27 142 530 612 0%
India
Smart Phones 6 170 450 600 15%

Source: Technopak Analysis, Secondary Research

4. Co-existence of Ecommerce and Brick & Mortar in Value Retail

The brick retail formats offer a shopping experience
one roofé proposition, and valwue pricing. Hence, bric
estimated that by FY @7, share of Brick and Mortar in the Value retail (Apparel, home, accessories and
Footwear) will reach ~22% (INR 20,94,790 Mn) from ~18% (INR 1,04,418) in FY 2023, and the share of E
commerce will reach ~14% by FY 2027 from ~10% in FY 2023. For this meake new players or formats

entering the Value retail segment have kept brick stores at the heart of their growth strategy viz. Zudio from
Westside and Max from Lifestyle.

The ecommerce for Value retail is driven largely by marketplaces viz. Amazon and Flipkart which present the
option of affordability and convenience. However, it is also witnessed that the value of retail in the brick format
has also grown during the sameriod and players like Style Baazar, V Mart, V2 Retail etc. are expanding their
brick formats across towns and cities. The reason for the growth of brick retail in conjunctioraeittnterce

in Value retail validates that feed into the other.

Exhibit 6.14: Value retail via Organized B&M vsd®mmence

Shopping c : Ease of trial Freshness of

Range Experience o and purchase  Merchandise
Organized B&M b L o + o o
E-commerce b L v Lad v v

Source: Technopaknalysis
Growth Drivers and Trends in Value Retail
Rapid Urbanization and increasing disposable incme

The trend of Urbanization in India is expected to continue with approximately 50% of India's population expected
to be living in Urban centers by 2050. High population growtlaxpected in tier 3 and tier 4 cities as the Rural
population migrates to these cities in search of work opportunities. As a result, the working population is expected
to rapidly increase across Tier 3 and 4 cities supporting these cities to emeege grewth engines for Value
retailers as when a consumer explores branded play for the first time, Value fashion acts as the entry medium for
the same.

Furthermore, the Rural population is also stepping up in income levels due to the availability of manufacturing
based jobs, expansion of agriculture intovedud ded farm activities and the go\
schemes. As a result, an urban iygs with a price balance/value is increasingly being adopted in rural areas.

Growth in organized retail offering a better shopping experience

The growth of organized retailers and the proliferation of mall culture have conditioned consumers to the idea of
a robust shopping experience with aranditioned environment, facility of trial rooms, a wider product range,
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price transparency, quality assurance, anflaor service assistance. This experience has been perceived to be
constrained by price as most of such retailers happened to be in the premium segment. However, Value retailers
have been able to bridge thispgand have been able to provide a higher shopping experience to first time
consumers of brands/organized channels.

Continuous Operations and Supply Chain Improvement

Value retailers have been exercising strong control over the retail value chain including sourcing, supply chain,
merchandising, store operations and customer management. Focus on sustainable relationships with suppliers and
investment in warehousing, lagics and inventory management have been key ingredients for the success of these
retail formats.

Expansion through Clustered approach and regional nuances

Most of the Value retailers like-Wart, KLM, Zudio and V2 Retail have strengthened their foothold regionally

within clusters before foraying into other regions. Expansion through a clustered approach has lent them the
advantage of optimizing the supplier base, warehousing infrastructure and produact) diffesed on the customer
preferences specific to such regions given that the culture varies evarg30&ilometers. Unlike the premium

and supepremium segments, wherein the offering is designed in agreement with the global and macro fashion
trends, he Value segment needs consideration for heterogeneity to accommodate the nuances of the regional
requirements and sensibility. Through a clustered approach, these retailers have been able to add more value to
their offerings. The clustdsased approachsa helps the retailers in exhausting the opportunity in that cluster by
operating a large number of stores in that area thereby creating an entry barrier for the other competitor brands.

Also, national brands try to customize their offerings based on the region the stores are in by offering customized
offerings particular to the region, in addition to the regular national range. The regional Value fashion players in

the south, however, kpe higher share of sarees in the women's apparel category, compared to what a national
player would while operating the south India.

Growth in Tier 3 & 4 cities

Focusing on Tier 3 and 4 cities has aided these retailers in unlocking the consumption potential of these cities.
Approximately 23% of the total demand fApparel is estimated to come from these cities, ~60% of which is
currently estimated to be within the Value segment. The organized Value retailers have led the transition of the
Value Apparel segment in these cities from being largely unorganized tosdoeimeyvhat organized. The ability

to provide quality products at affordable prices in a dignified retail environment has been an important reason for
the wide acceptance of these formats across Tier 3 & 4 cities.

Focus on Private Labels

Largely all the Value retailers are private labels led with some national brands included to complete the retail
offering. Investments in robust product design and development capabilities and focus on private label
development across categories have ltbenkey factors that enabled the Value retailers to offer fashionable
products at affordable prices, along with improved margins for the retailers.

Threats and Challenges for Style Baazar, and its products & services
Threat from China and Other Low-Cost Producers

China remains a key player in the global fashion and lifestyle retail industry, encompassing apparel, footwear,
accessories, and home goods, due to its supply chain, production capacity, labour, and technological infrastructure.
Additionally, countries lile Bangladesh and Vietnam offer even lower production costs, benefiting from cheaper
labour, government incentives, and favourable trade agreements with major markets such as the United States and
the European Union. The presence of thesedost producersxerts substantial pressure on Indian value fashion

and lifestyle retailers.

Increased Competition in Value Fashion Retail

The value fashion retail sector in India is facing heightened competition with the entry of new players and strategic
expansions by established giants. Zudio, from the Tata Group, and InTune by Shoppers Stop etc. are making
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significant inroads by offering trendy, affordable apparel. Reliance Retail is also intensifying competition through
initiatives |l ike 6Smart &,r ivemiddhy prrdwiedse s amldo tohlii mgMaa tt
its extensive ommere platform for broader market reach. These developments are driving the need for all
retailers in the sector to innovate, enhance quality, and improve customer experience to sustain and grow their
market share.

High Production Cost

Indian value retailers, such as Style Baazar, Max Fashion, Vmart, Style Bazaar, also face challenges due to high
production costs due to infrastructure gaps, characterized by transportation delays, congested ports, and
inadequate warehousing etc. Complaxdur laws further exacerbate these challenges, resulting in higher labour
costs and lower operational efficiency. Additionally, the volatility in raw material prices, particularly for cotton
and synthetic fibres, can often affect the budgeting, leadifigdaacial uncertainty. Addressing these issues is
crucial for Indian value retailers to enhance their competitive edge and achieve sustainable growth in a highly
competitive market.

Skill Gap and Labor Shortage

The Indian value fashion retail sector also faces shortage of skilled labour. Despite beindintainsive, there

is a significant gap in the availability of workers with advanced skills in areas such as manufacturing, design, and
quality control. This Bortage impacts the quality and productivity across various segments, including apparel,
footwear, accessories, and home goods. Furthermore, the industry struggles to attract and retain talent due to
relatively low wages and challenging working conditiofisis skill gap hampers the sector's ability to innovate

and move up the value chain, limiting its competitive edge in the global market.

Technological advancements by competitors

Technological advancements in the value fashion retail sector are significantly shaping the competitive landscape,
posing challenges for various value players. Few players like Max Fashion are integrating online and offline
shopping experiences, with sabris such as Click and Collect, Return to Store, and the "endless aisles" concept,
where instore purchases are facilitated online and delivered to customers. These technologies enhance customer
convenience and satisfaction, with certain brands rollingsoah features across multiple locations, including

key cities. As these advancements gain traction, they highlight the growing importance of technological
integration in maintaining a competitive edge in the market.

Sustainability Concerns

The growing environmental awareness among consumers and stakeholders is intensifying scrutiny of the apparel
industry's environmental impact, significantly affecting India's apparel sector. One of the primary concerns is the
substantial amount of textile agste generated both during production and -possumer use. This waste
contributes to landfill overflow and environmental pollution, posing environmental challenges. Additionally,
traditional textile production processes are highly watmsive, exacéating concerns about water scarcity and

the industry's overall environmental footprint. As consumers increasingly demasiideadty practices from

apparel manufacturers, there is mounting pressure on the sector to adopt sustainable solutions ait&l reduce
environmental impact.

Competitive Landscape

In the early 2000s, retailers like-Mart, V2 Retail etc. pioneered the Value retail segment which was largely
unorganized until then. This trend was followed by entities like Vishal who established Value Apparel retail chains
to leverage this opportunitand by regional players like Style Baazar, M Baazar etc. At present, a few organized
retailers such as Zudio, andMart are national players with an equitable focus on all regions and players like
Style Baazar, Baazar Kolkata, Citykart etc. are regiplalers focused on select clusters. A significant share of
Apparel sales of-eommerce players such as Flipkart, Amazon and others also comes from the Value segment.

The key success factors for the breskdmortar players have been targeted private labels, sharp price points,
|l arge format store | ayouts giving a better shopping e
for entir e fuanfashigndreshness and continuous supply chain improvement.

Exhibit 6.15: KeyOrganized B&M Value Apparel Retailers
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Size of Player

Size of Player

Year of Operating . .
Key Players . (FY 2023 Revenue in (FY 2024 Revenue in
Inception Company
INR Mn) INR M)
Style Baazar 2013 Baazar fg'e Retail Regional - East 7,879 5,729
Baazar Kolkata 2002 Baazar Retail Pvt Ltd. Regional — East 5,746 NA
M Baazar 2009 Metro Retail Pwvt. Ltd. Regional — East 7,155 MNA&
. Regional - East &
Citykart 2016 Citykart. cantral 5,237 NA
V2 Retail 2001 W2 Retail Ltd Mational B 389 11 647
V Mart 2003 V-Mart Retail Limited Mational 24,648 27 B55

Source: Secondary research, Technopak Analysis. National Pi&@rmesent in more than 2 regions.

Market Share of Key Players

Style Baazar has a market share of 2.15% in the organized Value retail market in East-Eadsoitidia for FY

2024.

Exhibit 6.16: Market Share of Key Players in Valudestyle & Home Market: FY 2022, 2023 and FY 2024E

R Retail Organised ke Organised
Style Baazar 5511 0.46% 0.54% 2.12%
Baazar Kolkata 6421 0.54% 0.55% 2.17%
M Baazar 5337 0.45% 0.42% 1.65%
Citykart 3749 0.32% 0.16% 0.64%
V2 Retail 6292 0.53% 0.29% 1.12%
Vmart 16662 1.40% 0.52% 2.02%

Source: Technopak Analysis. Style Badzast & NorthEast revenue as provided by the company. Revenue of other players in East market

through estimation basis Number of stores in each state and Revenue per store

North-East Arunachal Pradesh, Assam, Manipur, Meghalaya, Mizoram, Nagaland, Tripura, SikkimBEest Jharkhand, Odisha, West

Bengal.
- ..- .. .' : . oSt & -.-.
. - __"..: od i _ ....- ‘..
Style Baazar 7,879 0.50% 0.64% 2.28%
Baazar Kolkata 9,746 0.61% 0.75% 2.69%
M Baazar 7,159 0.45% 0.47% 1.69%
Citykart 5,237 0.33% 0.19% 0.68%
V2 Retail 8,389 0.53% 0.36% 1.28%
V Mart 24,648 1.55% 0.60% 2.15%

Source: Technopak Analysis. Style Badzast & NorthEast revenue as provided by the company. Revenue of other players in East market

through estimation basis Number of stores in each state and Revenue per store.

North-East Arunachal Pradesh, Assam, Manipur, Meghalaya, Mizoram, Nagaland, Tripura, SikkimBHEest Jharkhand, Odisha, West

Bengal.

Revenue
FY 2024E (INR Mn)

Market Share in

Market Share in

Market Share in
East & North-
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Retail Organised z alue Reta Organised
Style Baazar 9,729 0.49% 0.64% 2.15%
Baazar Kolkata NA NA NA NA

M Baazar NA NA NA NA
Citykart NA NA NA NA
V2 Retail 11,647 0.59% NA NA

V Mart 27,856 1.41% 0.36% 1.20%

Source: Technopak Analysis. Style Baazar East & NBatt revenue as provided by the company. Revenue of other players in East market

through estimation basis Number of stores in each state and Revenue per store.
North-East Arunachal Pradesh, Assam, Manipur, Meghalaya, Mizoram, Nagaland, Tripura, SikkimBEest Jharkhand, Odisha, West

Bengal.

The market size of key states is as below
Market Size Value Retail Market FY 2024E
States (INR Mn)

Bihar 77,240
Jharkhand 41,560
Orissa 70,890
WestBengal 1,59,030
Arunachal Pradesh 4,800
Assam 45,820
Manipur 4,800
Meghalaya 4,805
Mizoram 3,600
Nagaland 4,805
Tripura 7,880
Uttar Pradesh 1,65,040
Chhatisgarh 25,950
Andhra Pradesh 1,17,300

Source: Technopak Analysis

The market share of Style Baazar in the Eastern States andBémtirn States in the Organised Value retail
market for FY 2024, 2023 and 2022 is as below

Market Share in the Organised Value Retail Market FY 2024E FY 2023 FY 2022
Eastern States 2.26% 2.43% 2.25%
North-Eastern States 1.62% 1.56% 1.33%

Source: Technopak Analysis. Style Badzast & NorthEast revenue as provided by the company. Revenue of other players in East market

through estimation basis Number of stores in each state and Revenue per store.
North-East Arunachal Pradesh, Assam, Manipur, Meghalaya, Mizoram, Nagaland, Tripura, SikkimBEest Jharkhand, Odisha, West

Bengal.

Incorporated in 2013, Style Baazer a Value fashion retailer, with a market share of INR 4,822.74 Mn

constituting 3.03% in West Bengal and INR 1,573.41 Mn constituting 2.22% in Odisha, respectively in organized

value retai

mar ket

for FY

2024.

NRt404943 Mhraangtimtmgd s

mar k

3.20% and INR 1,348.24 Mn constituting 2.40% for West Bengal and Odisha respectively in the organized value
retail market. The nearest competitor Baazar Kolkata had an estimated share of INR 3,401.4 Mn amounting to
2.68% and INRB40.8 Mn amounting to 1.67% in West Bengal and Kolkata respectively for FY 2023.
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Exhibit 6.17: Statevise Market Share of Key Players in Organised Valifestyle & Home Market: East India:

FY 2022, 2023 & FY 2024Key States

Od : A e Acs3 Biha a a e alisg .‘ anra a
bengda 0 a ade ade

Style Baazar | 0.45% | 0.82% | 0.48% | 0.39% | 027% | 0.49% - 0.03% -
Esﬁ;‘; 0.55% | 0.81% | 0.25% NA NA NA NA NA NA
Metro Retail | 0.44% | 0.45% | 0.83% NA NA NA NA NA NA
Citykart 0.03% NA 0.15% NA NA NA NA NA NA
V2 Retall NA NA 0.47% NA NA NA NA NA NA
Vmart 0.27% | 0.17% | 0.49% NA NA NA NA NA NA

Source: Technopak Analysis. Style Baastate wise revenue as provided by company.

estimation basis Number of stores in each state and Revenue per store.

State wise revenue of other players derived through

a e e Orga ed a e R a e O e
0
Odisha = _'° Assa Biha I pura atisg ~ Anchra %
bDenda a a ade ade
Style Baazar | 1.74% | 3.20% | 1.88% | 1.54% | 1.05% | 1.77% - 0.12% -
Baazar 213% | 3.17% | 0.98% NA NA NA NA NA NA
Kolkata
Metro Retail | 1.72% | 1.76% | 3.24% NA NA NA NA NA NA
Citykart 0.12% NA 0.57% NA NA NA NA NA NA
V2 Retalil NA NA 1.83% NA NA NA NA NA NA
Vmart 1.05% | 0.66% | 1.90% NA NA NA NA NA NA

Source: Technopak Analysis. Style Baagtate wise revenue as provided by company. State wise revenue of other players derived through
estimation basis Number of stores in each state and Revenue per store.

Oad a Benaa Assa Biha g pura . rade brade
Style Baazar | 0.67% | 0.90% | 0.62% | 0.43% | 0.33% | 0.10% | 0.01% | 0.05% | 0.02%
ﬁ?ﬁ‘(ﬁ; 0.47% | 0.75% | 0.39% NA NA NA NA NA NA
M Baazar 0.49% | 051% | 0.93% NA NA NA NA NA NA
Citykart 0.04% NA 0.18% NA NA NA NA NA NA
V2 Retail NA NA 0.59% NA NA NA NA NA NA
V Mart 0.28% | 0.23% | 0.62% NA NA NA NA NA NA

Source: Technopak Analysis. Style Baatate wise revenue as provided by company. State wise revenue of other players derived through
estimation basis Number of stores in each state and Revenue per store.

a e e Orga ed a e Reta e 0, e
0
Odishs We . it arkha ura a Andhra e
pbenda a a ade

Style Baazar | 2.40% | 3.20% 2.22% 1.54% 1.18% 1.95% 0.03% | 0.18% | 0.06%
Baazar 1.67% 2.68% 1.40% NA NA NA NA NA NA
Kolkata
M Baazar 1.76% 1.81% 3.32% NA NA NA NA NA NA
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Citykart 0.14% NA 0.65% NA NA NA NA NA NA
V2 Retail NA NA 2.09% NA NA NA NA NA NA
Vmart 1.01% 0.81% 2.20% NA NA NA NA NA NA

Source: Technopak Analysis. Style Baastate wise revenue as provided by company. State wise revenue of other players derived through

estimation basis Number of stores in each state and Revenue per store.

024
Odishs We A i arkha ura a Andhra oo e
pbendgda a a ade

Style Baazar | 0.67% | 0.91% 0.73% 0.39% 0.35% 0.44% 0.03% 0.06% | 0.06%
Baazar NA NA NA NA NA NA NA NA NA
Kolkata

M Baazar NA NA NA NA NA NA NA NA NA
Citykart NA NA NA NA NA NA NA NA NA
V2 Retalil NA NA 0.59% NA NA NA NA NA NA
V Mart 0.24% 0.22% 0.57% NA NA NA NA NA NA

Source: Technopak Analysis. Style Baastate wise revenue as provided by company. State wise revenue of other players derived through

estimation basis Number of stores in each state and Revenue per store.

arke e Orga ed Value e ome
024
e a a a ANG a a
Oaisha 5 Assa Bina pura 5 -
penda a a ade ade
Style Baazar | 2.22% | 3.03% 2.45% 1.30% 1.18% 1.46% 0.11% 0.21% 0.20%
Baazar NA NA NA NA NA NA NA NA NA
Kolkata
Metro Retalil NA NA NA NA NA NA NA NA NA
Citykart NA NA NA NA NA NA NA NA NA
V2 Retalil NA NA 1.96% NA NA NA NA NA NA
Vmart 0.78% 0.74% 1.89% NA NA NA NA NA NA

Source: Technopak Analysis. Style Baastate wise revenue as provided by company. State wise revenue of other players derived through

estimation basis Number of stores in each state and Revenue per store.
7. Operational and Financial Benchmarking
Operational Benchmarking

The organized players in the Value segment are bringing together the economy-aedméht of fashion aiming

to provide quality fashion at affordable prices in a good retail environment. These large format stores catering to
the entire basket of familyeeds are aimed at consumers who are-tiite¢ users of branded products, or at
fashiorrconscious middkelass consumers seeking quality at affordable prices.

The Value format retail model has become increasingly popular in recent years as consumers look for ways to
save money on their purchases. Additionally, with the riseaafremerce, more and more consumers are turning

to online retailers for lower pricesid convenience. There is a large addressable market for Value Apparel retail
made up of millennials and Gen Y & Z customers-{Ddage group) and consumers residing in tier 2, 3 and 4
cities in Urban and sertirban areas. This market comprises of househwifth an average annual income of

US$ 5,000 US$ 10,000 of fashieoonscious, Value and quality seeking youth and young families, which forms
the bulk of the purchasing power of the Indian population.

Exhibit 7.1: Overview of Players
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States where Cities where
stores present  stores present

Key Players Year of Inception Operating Company No. of Stores

Style Baazar 2013 Baazar Style Retail Ltd. 162 ] 146

Baazar Kolkata 2002 Baazar Retail Pvt Ltd. 172 ] 103

M Baazar 2009 Metro Retail Pvt. Ltd. 155 ] 132

Citykart 2016 Citykart Pvt Ltd. 107 9 74

V2 Retail 2001 V2 Retail Ltd 115 16 El

V Mart 2003 V-Mart Retail Limited 444 26 269

Source: Company Websites, Secondary Research. V2 & V Mart store counts from their Annual / @epoteslyRest playerstore counts

from brand websites as of Julyé624. V Mart store counts include bot

Exhibit 7.2: Store count: Growth 2032024

Key Players
Style Baazar 19 38 72 84 91 106 135 162 35.8%
Baazar Kolkata 40 A A 106 116 115 155 172 23.2%
M Baazar A, 52 73 A 118 118 148 156 20.1%
Citykart 18 29 a8 63 79 69 103 108 29.1%
V2 Retail 37 49 77 76 95 23 107 119 18.2%
V Mart 141 171 214 266 279 429 447 444 17.8%

Source: Company Websites, Secondary Research. V2 & V Mart store counts from their Annual / Quarterly reports. Restbptageusits
from brand websites as of Julyé624. V Mart store conr@lB2024i ncl ude bo't

Style Baazar was the fastest growing Value retail player among the given peer set, in terms of store count from
the period 2019 to 2024, with a CAGR of 35.8%, and has expanded across states with 162 stores as of July 2024.
Players like Citykart, Baazar Kiata and V Mart also showed a CAGR of 29.0%, 23.2% and 17.8% respectively,
though V Mart's growth was fuelled by inorganic growth i.e. acquisition of 74 Unlimited Retail stores in FY 2022.

Exhibit 7.3: Store Closures FY 202024

Key Players FY 2021 FY 2022 FY 2023 FY 2024
Style Baazar 2 3 5 5
V2 Retail 8 4 11 9
V Mart 7 12 16 25
Shoppers Stop 20 4 1 3
Westside 2 10 6 12

Source: Company Annual Reports, Secondary Research. V Mart store counts include V Mart & Unlimited stores. Public lesteséomp
retail like Westside and Shoppers Stop taken fmoader benchmarking.
V2 & V Mart store counts from their Annual / Quarterly reports. Rest plagetsor e counts from brand websites a

Store Closures measure the efficacy of selection of a retail location and its success. Style Baazar had the second
lowest store closures in FY 2023, next to Shoppers Stop, when compared to other listed players in Value Retail.

Regionwise split of key players

Exhibit 7.4: Store Presenc®egionwise
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Central

Player Total North South East West
Style Baazar 162 12 6 143 - 1
Baazar Kolkata 172 13 - 159 - 1
M Baazar 156 11 - 145 - -
Citykart 108 54 - 53 - 1
V2 Retail 119 49 9 52 4 5
V Mart 444 203 80 127 15 19
Source: Secondary sources, Store |l ocator of brands, Technopak Anal

North- Haryana, Himachal Pradesh, Jammu & Kashmir, Punjab, Delhi, Rajasthan, Uttar Pradesh, Uttarakhand./Salitta Pradesh,

Karnataka, Kerala, Tamil Nadu, Telangana. Ea&tunachal Pradesh, Assam, Manipur, Meghalaya, Mizoram, Nagaland, Tripura, Bihar,

Jharkhand, Odisha, Sikkim, West Bengal. West, Maharashtra, Gujarat. CentraMadhya Pradesh, Chhattisgarh

Signifies current store count as per website as on tabemupfrdni24 and no
their annual report.

The Value retailers are most densely spread out in East and North India with most Value retailers having the
majority share of stores in these 2 regions. The majority of the stores for Citykart are present in the East and
Northern Regions. V Mart also hasstrong East and North presence, followed by South India, however, it is
expanding to all other regions of India. Style Baazar is predominantly present in East India with 92% of its stores
in East India and a limited presence in South, North and East IBding a prominent regional player allows

them to be well versed with the customer demographics, gives better control on manpower allocation, and supply
chain and helps them being closer to the customers.

Exhibit 7.5: Store Presenc&ier-wise

Player Total Stores Metro & Tierl Tier 3 Tier 4 & beyond
Mini Metro
Style Baazar 162 4 27 19 51 61
Baazar Kolkata 172 NA NA NA NA NA
M Baazar 156 13 29 30 40 44
Citykart 108 0 21 17 66 4
V2 Retail 119 NA NA NA NA NA
V Mart 444 36 117 94 100 97
Source: Secondary sources, Store |locator of brands, .Technopak Anal

Note: MetrosNCR and Mumbai, Mini Metro Population >5Mn, Tier 1=51Mn , Tier 2= 10.3Mn, Tier 3= 0.15).3 Mn, Tier 4 <0.15 Mn.

Category Offerings across Player Groups
Value Retailers position themselves as 6all under one
Women, Kids and Home categories, further splitting into Apparel, Footeagessories, Toys and Games etc.

Exhibit 7.6: Categorywise Presence of Key Players
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Source: Company Websites, Secondary Research. Accessories for Men refer to wallets and belts. Accessories for Weedeto iasrefer
bags, purses, and jewellery

Apart from Apparel, which is the key category for all Value retailers, entry in theatdgory allows Valuded

formats to increase their customer base and increase their product offering by adding toys and games to the product

mix. The introduction of home decor has been recent, and we can seelédalegailers adding Soft Home

productdike bed sheets, bed linens, cushions etc to their products as a starting point. Further, some retailers have
added other Home items like carpets and show pieces, and storage items such as plastic, glass and metal containers.
Retailers are aiming to increase their share of private labels going forward. V Mart had a private label share of
4550% in overall revenue FY 2024, while V2 Retail h ad
private labels stood at 38% for F024.

Exhibit 7.7: Share of Revenue from Private LabEM 2023
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% Private Label share of Total Revenue % Private Label share in Apparel segment

Style 25% 31% 38% 27% 35% A0%
Baazar

V2 Retail 38% 40% NA MNA MNA NA
V Mart 45-48%* NA 54% 53% 66%

Source: Company Annual Reports. *Estimated

Private branding enables brands to differentiate themselves from competitors, enhance customer loyalty, and
improve profit margins by offering unique products exclusive to their stores. This strategy not only drives revenue
but also allows brands to maimaontrol over their product assortment and brand image.

Review of Financial Performance
1) Revenue
Revenue from operations is the top |ine parameter for

growing value retail players during the period FY 2017 to FY 2024, in terms of revenue with a CAGR of 26.8%
among the given peer set.

Exhibit 7.8: Revenue from Operations in FY (INR Mn)

Company FAGR_FY
2017-24
Style Baazar 1,843 3,083 6,293 4,268 5,511 7,873 9,729 20.8%
Baazar Kolkata® MNA NA 6,512 4,483 6,421 5,746 NA 14.4%
M Baazar® 3,964 5,036 5,555 3,707 5,337 7,159 MA 10.4%
Citykart® 1474 1,875 3,587 2,267 3,745 5,237 NA 23.5%
W2 Retail 4,714 5,594 7,012 5,386 6,292 8,389 | 11,647 13.8%
WV Mart 10,017 12,224 16,620 10,755 16,662 24,648 | 27,856 15.7%
Note: Citykart FY 2018 revenue is standalone.Né&t Available,na(t)}c anét be cal cul at ed
CAGR for Companies marked with A*0 is calculated till FY 2023 due

Note: All players use IndAS as the accounting purposes except M Baazar that uses GAAP and Citykart used Indian GAA&niilISe@
INDAS for FY 22 & FY 23.

Note: Citykart: FY2017 and 2018 numbers are standalone, FY 2020, 2021, 2022 and 2023 numbers are consolidated.

Note: M Baazar: All numbers are standalone

Note: V Mart: All numbers are standalone

Note: V2 Retail: All numbers are standalone

Note: Baazar Kolkata: All numbers are standalone

2) EBITDA margin

EBITDA margins is largely used to compare the profitability of the companies against competitors. It is also used
to standardize the business performance against the industry averages. Style Baazar has grown from EBITDA
margin of 10.2% in FY 2020 to 14.6Wb FY 2024, registering a CAGR of 22.0% for the same period.

Exhibit 7.9: EBITDA (INR Mn) and EBITDA margin (%) profiles in FY

Company 2020 2021 2022 2023 2024 ‘;‘2‘;:_2'::
Style Baazar 641 10.2% 467 10.9% 684 12.4% 1,015 12.5% | 1,422 14.6% 22.0%
Baazar Kolkata*® 1,053 | 16.2% 523 11.7% 769 12.0% 932 9.6% NA NA -3.0%
M Baazar® 433 7.8% 238 6.4% 430 9.2% 741 10.3% NA NA 14.4%
Citykart 345 9.6% 322 12.0% 469 12.5% 528 10.1% NA NA 11.2%
W2 Retail 1,000 | 14.3% 485 9.0% 647 10.3% 840 10.0% | 1,424 12.2% 9.2%
W Mart 2,138 | 12.9% 1,312 12.2% | 2,043 12.3% | 2,715 10.9% | 2,131 7.6% -0.1%

Source: Technopak Analysis, Annual Reports
*Note: CAGR shown on basis of EBITDA value.
NA- not available, na(Et)Not able to calculate due to negative numerator or denominator or both.
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Note: All players use IndAS as the accounting purposes except M Baazar) that uses GAAP and Citykart used IndiiaRY320A8nd used
INDAS for FY 2224.
CAGR for Companies marked with fi*0o is calculated till FY 2023 due

3) PAT margin

The profit after tax and PAT margins are used to ass
operating anadverhead costs. The PAT margin is hegative across most of the players with available information.

Exhibit 7.10: PAT (INR Million) and PAT margin (%) profiles in FY

Compan CAGR FY

[y 2020-24
Style Baazar -89 -1.6% -133 -4.3% -80 -1.4% 51 0.6% 218 2.3% nal
Baazar Kolkata* -168 -2.6% -1,63% -36.6% -477 | -7.4% -737 -7.6% MNA NA naltl
M Baazar*® 244 4.4% 121 3.3% 292 5.5% 472 6.6% MNA NA 24.6%
Citykart® 212 5.9% 49 1.8% 68 1.8% 2 0.1% NA NA -78.8%
W2 Retail 82 1.3% -128 -2.4% -117 | -1.5% -128 -1.5% 273 2.3% 45.9%
WV Mart 433 3.0% -62 -0.6% 116 0.7% -78 -0.3% -968 | -3.5% naltl

Source: Technopak Analysis, Annual Reports

*Note: PAT Margin = PAT/Net Revenue, CAGRown on basis of PAT value.

*NA- not available, na(3)Not able to calculate due to negative numerator or denominator or both.

Note: All players use IndAS as the accounting purposes except M Baazar) that uses GAAP and&&tykadtan GAARII FY 21 and used

INDAS for FY 22 & FY 23

CAGR for Companies marked with A*0 is calculated till FY 2023 due

4) Cash Conversion Cycle

Cash conversion cycle describes the number of days it takes for a company to convert its inventory into sales
generating cash. The lower the working capital days, the more efficient the business is.

Exhibit 7.11: Cash Conversion Cycle for competitors (in FY)

Company 2020 2021 | 2022 2023 2024
Style Baazar 52 62 75 26 97
Baazar Kolkata 66 97 77 59 MNA
M Baazar 23 116 o1 84 NA
Citykart 14 25 43 33 NA
V2 Retail 36 141 155 117 80
V Mart 75 131 103 87 56

Source: Technopak Analysis, Annual Reports

*NA- not available, na(:)Not able to calculate due to negative numerator or denominator or both.

Cash Conversion Cycle= Inventory Days + Days Receivabl@ays Payables

Inventory Days= (Average Inventory/COGS)*365

Receivable Day= (Average Receivables/Revenue)*365

Payable Days= (Average Payables/COGS)*365

Note: All players use IndAS as the accounting purposes except M Baazar that uses GAAP and Citykart used Indibf Y328nd used
INDAS for FY 22 & FY 23

5) Marketing and advertisement spend and Yield on marketing and advertisement spend
Marketing andAdvertising Spend as percentage of Revenue, or marketing/advertising to sales ratio indicates

the efficacy of advertising strategies of the company. In terms of marketing spend as % of revenue, V Mart had a
spend of 3.5% in FY 2023, compared to 1.5% by Style Baazar and §.Y% Retail.

Exhibit 7.12: Marketing and advertising spend and yield on Marketing spend as a % of revenue (in FY)
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2023 2024 CAGR FY

Company 020 2021 022 2020-24
Style Baazar 147 | 2.3% 44 | 1.0% 76 1.4% 119 1.5% 161 1.7% 2.2%
Baazar Kolkata® 174 | 2.7% 71 1.6% 117 1.8% 256 2.6% NA MNA 13.7%
M Baazar® 127 | 23% | 75 | 2.0% | 124 2.3% 176 2.5% NA NA 11.5%
Citykart* 53 | 1.5% | 37 | 1.4% 54 1.4% 87 1.7% NA NA 18.0%
V2 Retail® 32 | 05% | 46 | 0.9% 51 0.8% 56 0.7% NA NA 20.5%
V Mart* 354 | 2.1% | 188 | 1.7% | 419 2.5% 362 3.5% NA NA 34.5%

Source:Technopak Analysis, Annual Repoiti#:-Not Available; Formuld as a % of Revenue

*NA- not available, na(3)Not able to calculate due to negative numerator or denominator or both.

Note: All players use IndA&s the accounting purposes except M Baazar that uses GAAP and Citykart used Indiatill GXAR and used

INDAS for FY 2 & FY 23

CAGR for Companies marked with A*0 is calculated till FY 2023

6) Other Key metrics

Style Baazar has the largest retail footprint in East India at ~13.0 Lakh sqg. ft. among the mentioned peers for FY
2024. It is also among the top 3 players in terms of SPSF with SPSF of INR 7,758 for FY 2024.

Exhibit 7.13: Other key metrics for FY 20Z3PSF, Average Inventory per sqEBIDTA per sq. ft, Inventory
per store (INR) Annual Metrics

ETEAEs EBITDA per Inventol er el LSS :::?I :::alllll
Player SPSF (INR) inventory per PR oL Apparel in Transaction = )
Ft (INR) ft (INR) store (INR Mn) Value (INR) East India

sq. revenue alue (Lakh sq. ft.)
Style Baazar 7,758 2,558 1057 27 Ba% 1039 13.0
M Baazar® 5,752 1,220 558 10 ~70% MNA 1235
Citykart® 6,120 1,835 575 16 ~75% MNA 45
V2 Retail 10,755 2,945 1,314 27 56% 757 4.7
W Mart 7,682 2,108 533 13 B0% 1065 114

Source: Technopak Analysis, Annual Rep&tdculations on FY 2024 financial dat@bove parameters given as ranges/ approximations as
these are estimations. Revenue used in SPSF is Gross Sales (before GST). SPSF, ATV, % Share of Apparel data foM&2tR8tgid V
Baazar from their annual disclosures.

Companies marked with * pertain to FY 2023 figures
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OUR BUSINESS

Some of the information in the following sectiespecially information with respect to our plans and strategies,

contain certain forward ooki ng st atements that i nvol veFoowards ks and
| ooki ng $tMatneangeemtesndt 6 s Di scussion and Anal ysios of Fi
Financi al | nf o24n8altand®@2) espectivelypfar @ discussion of the risks and uncertainties

rel ated t o t hoRsslkFaddrsa t oenméfrier gsdiseussidn ofi certain risks that may affect our
business, financiatondition or results of operations. Our actual results may differ materially from those
expressed in, or implied by, these forwdwdking statements.

We have included various operational and financial performance indicators in this Red Herring Prospectus, many
of which may not be derived from the Restated Financial Information. The manner in which such operational and
financial performance indicators arcalculated and presented, and the assumptions and estimates used in such
calculations, may vary from that used by other companies in India and other jurisdictions. Investors are
accordingly cautioned against placing undue reliance on such informatimaking an investment decision and
should consult their own advisors and evaluate such information in the context of the Restated Financial
Information and other information relating to our business and operations included in this Red Herring
Prospectus.

Unless otherwise indicated, the industgfated information contained in this Red Herring Prospectus is derived

from the report titled Alndian Val ue ARestl@ 20R4(thdar ket i
fiTechnopak Repod) whi ch has been prepared by Tethnapddpang ak Advi
commissioned and paid for by our Company for an agreed fee for the purposes of confirming our understanding

of the industry exclusively in connection with the Offer for usage in this Rethg€rospectus. We engaged

Technopak in connection with the preparation of the Technopak Report on December 29, 2022. The Technopak
Report includes information derived from market research information provided by Technopak and its affiliated
companies. SeRisk Factorsi Internal Risk Factors Other Internal Risks$ This Red Herring Prospectus

contains information from industry sources including the commissioned industry report from Technomak d

filndustry Overview on page$7 and 168, respectively.

Our Fiscal commences on April 1 and ends on March 31 of the subsequent year, and references to a particular
Fiscal are to the 12 months ended March 31 of that year. Unless otherwise stated, or the context otherwise
requires, the financial information usédn t hi s s ect i onRestaed HirancialMndodmati@r om t h e
beginning on pag811

Overview

We are a value fashion retailer with a market share of 3.03% and 2.22%, respectively in organized value retail
market in the states of West Bengal and Odisha, respectively as per The Technopak Reporltid Qage

Company was the fastest growing value retailer betv2€éi to 2024, in terms of both store count and revenue

from operations, when compared to V2 Retail Limited arbl® r t R e t a Listed ValumRetaded®d )( fa s

per The Technopak Report on pa@d8 and 221respectivelyWe have the laggst retail footprint in Eastern

India when compared to the Listed Value Retailers in Fiscal 882&r The Technopak Report on paga As

on March 31, 2024, we operat&@2 stores spread across oved7 million square feet located it46 cities. A

majority of our stores are operated underthe and name &éStyl e Bazaar o. We have
Bazaaré over the years, through a wide range of produ
and recognition.

Our offerings are bifurcated under the apparels and general merchandise verticals. Within the apparels vertical,
we offer garments for men, women, boys, girls and infants, whereas our general merchandise offerings include
both nonapparels and home furnisig products. Our target customer segment is the aspiring middle class
comprising of households with an average annual income of less than 5,000 USD, comprising of fashion
conscious, value and quality seeking youth and young families, which forms thef pulichasing power of the

Indian populatioras per The Technopak Report on pag8 We focus on providing a familgriented shopping
experience, offering quality products and strive to offer every Indian stylish merchandise at an affordable price.
By providing a familyoriented shopping experience, we are a-sto@ shop catering to thequirements of the

entire family by providing a quality product portfolio at an affordable pacper The Technopak Report on page

182 Owing to our product portfoliqur Aver age Tr anB38.69% i oln, Ovdad .u8&8 warsd 1,
the Fiscals 2024, 2023 and 2022, respectively, with our Average Transaction Value for Fiscal 2024 being the
second highest when compared to that of the Listed Value Retailers im$muis The Technopak Report on page
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223 Our merchandise sales has increased consistently, registering sales equiadedfinllion units, 24.95

million units and 17.58 million units in the Fiscals 2024, 2023 and 2022, respeutivelgin each unit represents

one article of apparel or general merchandise prodiétsventure into untapped markets with high potential by

offering multiplicity of brands, wide range of apparels and general merchandise, customised product range
catering to the local preferences, brand specific countersdtitjihly specific products and brands suclSparky
andK-Loungecounter, whereve offer branded products for the Killer brand. Our private label brands, where we
have a greater control over quality and product assortment, have contriButed 8 9. 95 mi | | i on, 2,4
and 1,362. 47 nBi7.936,i30.48% anel R4.72% @f our fotal gevenue from operations for the

Fiscals 2024, 2023 and 2022, respectively.

We believe that our strategically located stores with their attractive layout coupled with our diverse and affordable
product offerings allow us to successfully cater to the demands of this growing segment of our population. Our
stores are operated on astierbased expansion model which a new store is opened and operated within the
same or nearby districts in which we operate our existing stores. This enables us to increase efficiencies in supply
chain and inventory management processes, strengthebrand visibility in local markets, optimize our
marketing expenditure, efficient utilization of our human resources and provides us with an incisive understanding
of customer preferences at a micro market lewal. EBITDA margin percentage for Fiscal 2024 was the highest
when compared to that of the Listed Value Retailers as per The Technopak Report 221p¥ge believe we

are able to attract high footfall of customers to our stores by virtue of our stores being located predominantly in
high street ar@s and endowed with an appeal equivalent to shopping fRaitsrespertaining to stores located

in high street areas are set out below.

STRU=
BAAZAR

iSALE/| 1
: ez 50%
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We provide a modern shopping experience to our target customers with all our stores being air conditioned and
having an appealing store layout, trial rooms, wide range of quality products, ambience and merchandising, quality
assurance, which we believe hamces the shopping experience for our customers and our ability to offer quality
products at affordable prices under an upscale retail environment. As of March 3yi#G2dres had an average

size 0f9,046square feet with trained staff to enhancetamer experience. Our Sales Per Square Feet for the
Fiscal 20584 was

Our sourcing capability is backed by our logistics network with real time delivery, supported by systems,
processes and a robust information technology infrastructure, which allow us to deliver on our Value Retailing
promise. At our centralised warehouss have adopted technology and modern equipment extensively, which

we believe has led to process efficiencies and optimisation of costs. As a result, we are able to procure our
merchandise optimally and manage our inventory levels efficiently to betpeoresd t o0 our cust omer s
preferences and needs while also ensuring that prices are kept affordable.

Our Company is backed by our Promoters, board members and the Senior Management Personnel. Our
shareholders include investors such as Rekha Rakesh Jhunjhunwala, the wife of Late Rakesh Jhunjhunwala,
Kewal Kiran Clothing Limited, Manohar Lal Agarwal, promotof Haldiram Snacks, Boeiamily office of

Supreme Industries, Intensive Softshare Private Limited, D.K. Surana, Ajay Kumar Jain and Sanjay Kumar Jain,
partners of J.K. Jain Sparky (India) LLP and we believe we have benefited significantly from teeemegand
leadership, and they along with our Senior Management Personnel, have been instrumental in formulating and
executing the strategies of our Company.

Our Market Opportunity

Theoverall lifestyle and home value retail industry in India was estimated t6,682.11 billion and accounts

for approximately 8% of the total market in these categories of Lifestyle and Haswper The Technopak Report

on page203 According to the Technopak Repam pagel8l, the share of the organized retail apparel has
increased from approximately 14% in Fiscal 2007 to approximately 46% in Fiscal 2024, highlighting that during
this period organized players not only captured the new incremental demand but also manageddendand
away from the unorganized Apparel retailitn favour. We are a value fashion retailer with a sha@X8% in

the organised value retail market in Eastern lagid NorthEastern Indidor Fiscal 2024as per The Technopak
Report on pag@14. According to the Technopak Report page209, as of Fiscal 2024 the market size of Value
Retailing industry in the eastern and neetta st er n st ates of I ndia is esti
states are the fastest growing consumer markets for value retail with an expected market 2ize f®iian 0 2
and grovth at a CAGR of 15.9%rom Fiscal 2024 téiscal 2027as per The Technopak Report on p2ga We
believe that our understanding of customer preferences in these regions will allow us to further consolidate our
operations in these marke®ver the years, we have expanded our geographical presence in the states of Odisha,
Bihar, Assam, Jharkhand, Andhra Pradesh, Uttar Pradesh, Tripura and Chhattisgarh through opening new stores
which has been funded through our internal accruals, debftcfirguand issue of equity shares through private

pl acement on preferential basi s. For furthe&€apitadet ai | s
Structurei Notes to Capital Structuré Share Capital History of our Compadyy o n 9% la West Bengal,

Odi sha, Bi h aCore MartkétsoA s snehne r (e we ar e e s t28diores dufing Biscal we hav
2024. We intend to strengthen our presence in Uttar Pradesh, Jharkhand, Andhra Pradesh, Chhattisgarh and
Tr i p Focus Mérketd ) revtwveehave openetl0 stores during Fiscal 2024. According to the Technopak
Reporton page210, the combined market opportunity for the value retailers in Eastern India and North India is
expected to be approximately 8,000 stores by Fiscal 2027 and the combined market opportunity for each value
retailer is expected to be 820000 stores by FiscabD27.

mat e

Our Operating and Financial Metrics

As at and for the Fiscal As at and for the Fiscal As at andfor the Fiscal
Particulars ended March 31, 2024 ended March 31, 2023 ended March 31, 2022
Consolidated Standalone
Store Count 162 135 106
Rental Area of Storegsquare 1.47 1.25 1.02
feetin million)
Average store size (averag 9,046 9,289 9,628
square feet of rental area)
Number of Bills {n million) 10.04 8.22 5.75
Average Transaction Valua( 1,038.69 1,040.88 1,026.17
)
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As at and for the Fiscal As at and for the Fiscal As at andfor the Fiscal
Particulars ended March 31, 2024 ended March 31, 2023 ended March 31, 2022
Consolidated Standalone
Total Salesif mi | | 9,718.55 7,871.34 5,504.31
() Apparel 8,153.21 6,745.15 4,791.57
(b) General Merchandise 1,565.34 1,126.19 712.74
Sales Mix (In %)
(&) Apparel 83.89 85.69 87.05
(b) General Merchandise 16.11 14.31 12.95
Sales Per Square Feet 7,758 7,445 6,190
Same Store Sale Growitlin( 9.54 25.73 17.04
%)
Private label brand 37.93 31.43 24.72
contribution to Revenue fron
operationsif %)
Revenue from Operations( 9,728.82 7,879.03 5,511.18
million)
Gross Profitin mi | 3,260.25 2,540.17 1,752.95
Gross Profit Marginif %) 33.51 32.24 31.81
EBITDA (in mi | | 1,421.64 1,014.84 683.52
EBITDA Margin (in %) 14.61 12.88 12.40
PAT (in millio 219.42 51.02 (80.07)
PAT Margin {n %) 2.23 0.64 (1.43)
RoCE (n %) 18.39 13.77 6.59
ROE (n %) 10.74 3.02 (6.86)
Working Capital Days 8.89 25.69 17.96
Net Cashflow from Operating 1,116.20 329.07 155.86
Activities (in mi ||

Notes:

i.  Average store size refers to the total rental areas of stores divided by the total number of store count.
ii.  Number of Bills refers to the total number of tax invoice generated at stores through point of sales.

iii. Average Transaction Value means the total gross sales including taxes and exchatimperce sales divided by the total number

of bills.

iv. Total sales refer to the aggregate sales of apparel sales and general merchandise sales.
v. Sales Mix refers to the percentage of a particular category on total sales.

vi. Sales Per Square Feet means the total sales value including taxes and excluding INDAS adjustments divided by thesetal annual

rental area.

vii. Same store sale growth means the cumulative growth of stores sales value over last year for stores under operatiotigfor more

18 months during current year.

viii. Private label brands contribution to revenue from operations refers to the Company owned brand sales as a percentage of reven

from operations.

ix.  Gross profit means revenue from operations minus purchase of stock in trade and changes in inventories.
X.  Gross profit margin means gross profit divided by revenue from operations.
xi. EBITDA means the gross profits minus the employee benefit expenses minus the other expenses.
xii. EBITDA margin means EBITDA divided by the revenue from operations.
xiii. PAT means the profit before tax minus tax expenses.
xiv. PAT margin means the profit before tax minus tax expenses divided by total income.

xv. RoCE means EBIT divided by capital employed. (Capital employed is the sum of total equity excluding capital reserves, long te

borrowings, short term borrowings (excluding intangible assetsdafelred tax assets).
xvi. ROE means PAT divided by average equity.

xvii. Working capital days refers to current assets minus current liabilities divided by the revenue from operations for freafiscal

multiplied by the number of days in the year.

Our Competitive Strengths

We believe the following are our key competitive strengths:

One of the fastest growing value retailer in eastern India with a market shar@.08%6 and 2.2% in the states
of West Bengal and Odisha, respectivaiyorganized value retail market

We were the fastest growing value retailer during the period 2017 to 2024 when compared to Listed Value
Retailers, in terms of store countgistering a CAGRf 35.8%, as per Technopak Repontpage218and have

expanded across 9 states and operating 162 stores as of March 31, 2024. During the same period, we were also
the fastest growing valueetailer in terms of revenue from operations registerif@A%R of 26.8% when
compared to that of the Listed Value Retailassper The Technopak Report on pagé We believe that our
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business model which is based on clus@sed expansion, high street stores, variety of quality merchandise, deep
penetration in our Core Markets, comprehensive product assortment and strategic selection of locations for our
stores has led to our rapidogith and has paved way for us to expand our presence in Eastern India, which is the
fastest growing region for value retad per The Technopak Report on page

Our revenue from operat i &5G61lnfirlolm omu rmilli@hoarbedl 9 M &4 kOe8t0s. 5i7:
million for the Fiscals 2024, 2023 and 2022, respectively and contril8Tt&&%6, 90.61% and 92.19% for the
Fiscals 2024, 2023 and 2022, respectively. Our Compan
demands of our customers and meeting their demand wit
We kelieve that our competitive pricing strategy, our strong supplier network, supply chain management, carefully
evaluated store locations and comprehensive product portfolio, have helped us to become a one stop solution for

all our customers fashion and kfgle needs. Our target customer segment is the aspiring middle class comprising

of households with an average annual income less than 5,00@8J8& The Technopak Report on paga

The market size of valueetailing industry in the easternandnogha st er n st ates in I ndia is
billion as of Fiscal 2024 and the penetration of organised players stands at approximately 30% of the total market
share as of Fiscal 2024 as per The Technopak Repoega2@9. Set forth are the details of our market share in

the Eastern States and North Eastern States in Fiscals 2024, 2023 and 2022 as per the Technopak Report on page
215

(in %
Market Share Fiscal 2024 Fiscal 2023 Fiscal 2022
Eastern Statés 2.26 2.43 2.25
North Easterrbtated 1.62 1.56 1.33

# Estimated values.
* Eastern States include the state®diar, Jharkhand, Odisha and West Bengal
** North Eastern States include the stateafinachal Pradesh, Assam, Manipur, Meghalaya, Mizoram, Nagaland, TripurSikkimn

The higher proportion of value retail in the eastern and northern states of India are reflective of the income levels
of these regions and the GDP per capita of these regions compared to that of other regionsasrstetes
Technopak Report on pag89 We believe that we are well positioned to strategically leverage the opportunities
unfolding in the eastern and nortkastern states in India on account of our incumbent market share and the
demonstrable success of our cludiased expansion model in dDore Markets.

Accelerated store expansion through a clustesised approach

Our store count has grown from 2 stores since our incorporation in Fiscal 2062 stores as of Fiscal 2024
signifying a CAGR 0f55.186. We believe that our strength lies in understanding and responding to changing
customer preferences and offering affordable products to our customers with a wide assortment of products. Key
highlights of our expansion in the last three fiscals, is sét felow:

As at Fiscal ended £ el e
. As at March 31, 2024 ended March
Particulars March 31, 2023
31, 2022
(Consolidated) (Standalone)
Incremental stores opened 33 34 18
Net operating stores 162 135 106
Rental space of stores (in million squézet) 1.47 1.25 1.02

We follow a methodical approach while opening new stores. Our new store locations are carefully evaluated by
considering parameters such as local population density, location of stores on high street, footfall potential,
availability of public transportatn facilities, visibility of the location, future development potential, proximity to
existing stores and distribution centre, estimated spending power of the population and local economy, payback
period, competitive opportunities and threats, and thebfiéigsof store sites. Our store closure in the Fiscals
2024,2023 and 2022, i6, 5 and 3, respectively. We have the lowest number of store cloghieescompared to

the Listed Value Retaileiia the last three Fiscaés per The Technopak Report on pagé
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The table below presents our store count in each of the states we ap#ratEiscals 2024, 2023 and 2022:

Market / States No. of stores as at March 31, CAGR of Fifscals
2024 \ 2023 y 2022 20222024 (in %)
A. Core Markets
West Bengal 62 58 48 13.7
Odisha 28 26 18 24.7
Assam 25 15 12 44.3
Bihar 17 15 17 -
Total (A) 132 114 95 17.9
B. Focus Markets
Jharkhand 9 8 7 134
Andhra Pradesh 6 6 2 73.2
Tripura 2 2 2 R
Uttar Pradesh 12 4 - -
Chhattisgarh 1 1 - -
Total (B) 30 21 11 65.1
Grand Total (A+B) 162 135 106 23.6

The table below presents our revenue from operations from each of the states we operate in the Fiscals 2024, 2023

and 2022:
Revenue from Operations CAGR of
; 0
Market / States 2024 for the Fiscal ezr:)c;zd March 31, 2022 Fiscals. 2022
2024 (in %)
Consolidated Standalone
A. Core Markets
West Bengal 4,822.74 4,049.13 3,096.15 24.8
Odisha 1,573.41 1,348.24 747.35 45.1
Assam 1,121.25 800.27 517.92 47.1
Bihar 1,003.20 941.59 719.15 18.1
Total (A) 8,520.61 7,139.24 5,080.57 29.5
B. Focus Markets
Jharkhand 491.51 386.03 263.69 36.5
Andhra Pradesh 242.16 169.42 87.72 66.2
Tripura 114.80 100.50 79.21 20.4
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Uttar Pradesh 331.89 76.65 - -
Chhattisgarh 27.85 7.18 - -
Total (B) 1,208.21 739.78 430.61 67.5
Grand Total (A+B) 9,728.82 7,879.03 5,511.18 32.9

The table below presents revenue contribution percentagadby of the states we operate in the Fiscals 2024,
2023 and 2022:

Revenue Contribution (in %)
for Fiscal ended March 31,
Market / States 2024 2023 | 2022
Consolidated Standalone
A. Core Markets
West Bengal 49.57 51.39 56.18
Odisha 16.17 17.11 13.56
Assam 11.53 10.16 9.40
Bihar 10.31 11.95 13.05
Total (A) 87.58 90.61 92.19
B. Focus Markets
Jharkhand 5.05 4.90 4.78
Andhra Pradesh 2.49 2.15 1.59
Tripura 1.18 1.28 1.44
Uttar Pradesh 3.41 0.97 -
Chhattisgarh 0.29 0.09 -
Total (B) 12.42 9.39 7.81
Grand Total (A+B) 100.00 100.00 100.00
Our revenue from operations has grown froln, 511. 18 mil |l i on in Fiscal 2022

2024, indicating a CAGR of 32.86% whileet overall lifestyle and home value retail market hesn estimated

to havegrown at a CAGR of 19.3% from Fiscal 2022 to Fiscal 2824er The Technopak Report on pagé

We attribute our relatively higher growth of our revenue from operations compared against the growth rate of the
overall lifestyle and value retail between Fiscals 2022 and 2024, whidbekasmarked by recovery from the
COVID pandemic to our operational efficiency. While we have registered a CAGR of 23.62% in increase in the
number of store count during Fiscals 2022 to 2024, we have been able to register a CAGR of 32.86% in revenue
from operations during the same period which we believe is due to our strong understanding of target customer
base and the market trends in the Core Markets and Focus Markets.

Our store roHout strategy is based on a cludbased approach in which a new store is opened and operated within

the same or nearby districts in which we operate our existing stores. This-blhsterapproach is supported by

our scorecard system aniesvisit by our operations team which we have implemented in Fiscal 2023. The
scorecard system has been developed and calibrated over the years and involves a comprehensive objective
assessment of multiple parameters including location, accessibilitpjligis building layout, population,
competition, cannibalization, mitrm market evaluation enabling us to judge the feasibility and profitability of

a new store. We believe that the cludiased approach has enabled us to:

1 develop a better understanding of local needs and preferences and enabled us to tailor our offerings while
also paving the way for the operational success of our new stores;

penetrate deeper in our Core Markets and Focus Markets;

crosssell our products through shared resources amongstuess;

increase efficiencies in our supply chain and inventory management processes;

strengthen our brand visibility and recall potential;

optimize our marketing expenditure with a focused targeting at the local level; and

better utilize human resources with a common pool of-&ithed employees who oversee the operations of
existing and new stores which paves the way for enhanced employee productivity and reduced overloads.

=4 =4 =8 -8 -8 -9

The below table sets forth the details of our stores over Fiscals 2024, 2023 and 2022:
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Number of Stores Fiscal 2024 Fiscal 2023 Fiscal 2022

At the beginning of the Fiscal 135 106 91
Added during the Fiscal 33 34 18
Closed during the Fiscal 6 5 3

At the end of the Fiscal 162 135 106

We believe that our ability to evaluate and select potential locations for our new stores, effetiizelyur

existing staff and targeted marketing initiatives has enabled us to open new stores on time. This is evidenced by
the fact that while we have open@8 stores in the last three Fiscals, we have closed bh§tores during this

period.

Strong understanding of customer preferences to offer a comprehensive, targeted and affordable product mix
along with our private label brands leading to customer loyalty

Our product portfolio includes both apparels and general merchandise including cosmetics and imitation
jewellery, consumer appliances, houseware products and bags, as highlighted below. Our portfolio of apparels
includes shirts,-shirts, trousers, sareexports and active wear, winter wear, night wear, western ware, ethnic

wear and accessories catering to the needs of men, women, children, and youngsters. We believe that our deep
knowledge of clusters has enabled us to customize our product assortipenttasiocal needs and respond to

changing customer preferences and market demands, owing to aulmiétverage Transaction Value for Fiscal

2024 being 1,038.69, is the second highasperThehen con
Technopak Report on pag@3 Picturegertaining to products being offered at our retail stores are set out below.
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Our product offerings are assorted to cater to the requirements of an entire family, and we aim to target the key
decision maker in the family by offering trendy and affordable products. We believe our product assortment has
enabled us to become the estep shop for the needs of an entire family and acquire loyal customers.

We have a healthy mix of both private label and Hpiadty brands that are offered in our stores including fashion

apparel of brands such as Killer and Sparky in select stores with potential for sales based on our deep
understanding of customer preferen€@ur private label brands have enabled us to exercise higher quality control,

create differentiation and enable greater control on overall product assorentop three private labels

contributed 25.21%, 21.18% and 16.68% to our total revenue frematigns for Fiscals 2024, 2023 and 2022,
respectively. Our revenue from operations from our opr
We have strategically worked on curating private label brands at a micro market level consideduastdmaers

normally do not shop for apparel with a pre decided brand in mind, but look for good quality, trendy and affordable
merchandise. Our private label brands are available under apparel and general merchandise categories.
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The table below presents the revenue contribution from sale of our private brands and attendant gross margin

percentage in Fiscals 2024, 2023 and 2022:

As at and for Fiscal As at and for Fiscal As at and for Fiscal
Particulars ended March 31, 2024 = ended March 31, 2023/ ended March 31, 2022
Consolidated Standalone
Revenue from Operations froi 3,689.95 2,476.51 1,362.47
private label brands (In million)
Revenue from Operations fros 37.93 31.43 24.72
private label brands (as a percente
of revenue from operationsn(%)
Gross Profit Margin (in %) 33.51 32.24 31.81
EBITDA Margin 14.61 12.88 12.40
(In %)

The growth in revenue contribution from salieour private label brands will helps us improve our profitability

margins.

[Remainder of the page has been intentionally left Blank
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The table below presents the private label brands, the apparel segment of each private label thermé\sertle contribution by each private label brand in Fiscals 2024,
2023 and 2022:
Revenue from Sal es CAGR
Private Label Brand L Target D Pr_octj_uct d As atand for Fiscal ended March 31, between
fivate Label bran 090 Customers éascrlp on an 2024 2023 2022 Fiscals 2022 to
egmentation 2024 (in %
Consolidated Standalone (in %)
L)
Casual wear and
Square up EquarE up Men and Boys aCCESSOries 1,120.78 764.88 424.47 62.49
CASUAL WEAR
Awaya NP ANA Ladies Ethnic wear and 703.23 409.06 218.53 79.39
ETHNIC WEA I(y accessorles ! ) : )
x’ ‘ -
Miss19 \I ISS 1 ) Ladies | Smatcausalsan( g6 5 495.06 276.50 50.75
== e accessories
CLOTHING
Apparels and
O e 75) Girls and accessories for
Miss12 Freixysr J girls under the 285.02 158.85 60.72 116.66
Infants
age of 12 and
infants
Kirtle ¢ Men and Boys | APparel and 239.94 203.76 103.01 52.62
N accessories
KIRTLE
/“
Walsey \\ Men Trendy apparel 116.78 112.99 70.45 28.75
and accessories
WALSEY
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Ethnic wear,

Miss Desi Ladies western wear and 89.57 158.35 106.52 (8.30)
accessories
. Apparel and
Dozo Girls and accessories for 139.30 70.53 47.68 70.94
Infants . .
girls and infants
Corenerzy % corene r'Z'y’ Men Acatgl:evgzi:lggd 5.82 14.26 2.20 62.58
[ ]
= H OM E . Home Fashion
Home Focus FOCU S Family and Interiors 361.15 88.77 52.39 162.55
Total 3,689.95 2,476.51 1,362.47 64.57
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The revenue from sale of our private label brands has grown at a CAGR of 64.57% during the Fiscals 2022 to
2024. Our deep knowledge of customer preferences coupled with our ability to provide the right products at the
relevant stores has empowered us tddba loyal customer base where our repeat purchases from existing
customers wagl.94% for the Fiscal 2024nd led us to maximise our Average Transaction Value per square feet
sale

High operational efficiency and lean cost structure due to strong focus on business processes and automation

Our Company follows a robust vendor selection process focusing on order fulfilment capacity, product delivery
time, and the quality of products offered by Suppliers. Our strong control over the supply chain has enabled us to
efficiently service the demandd our customers. We have a wide network of Vendors and Suppliers across the
country. As on March 31, 2024, we hadll Suppliers and.,226Vendors.

We have established a strong relationship with our Suppliers which ensures a smooth, efficient, and uninterrupted
supply of products. We strive to keep our inventory turnover days for all products to an optimum level. Our supply
chain ensures that good®atispatched in the appropriate quantities and times to reach our stores. The majority
of our supply chain relies on transportation services from third parties. Tirdeelevels for each store vary and

are determined based on a combination of sevectr&aincluding display levels, lead times for replenishment

and average sales. We review theserder levels on a continuous basis to factor in variances in demand based
on seasons and trends.

We place orders with our Suppliers based on the results of our analysis of customer demand and product
assortment requirements to fit our customersdé prefer
ERP coupled with current trends, seasoaglirements, forecasted and historical inventory and sales data.

We use an ifhouse built technology to decide on the allocation of goods, based on average daily sales, projected
salesfestivals and seasons, letwhe for replenishment and buffer stock to be kept at the stores. The orders are
passed to the warehoWNHM0) mara pamgentwhsd st etnhe( igoods ar
dispatched to the stores, which leads to a reduction in our response time. The inventory is managed at stock
keepingKUohi t egpl i n war eh o u assiststwithrpovidirgg lus eaeto-end Vidiblty wh i ¢ h

of warehouse activities, facilitating timely escalation of possible stock shortages, enabling us to build
standardization of processes across products, providing consistenttme @md accurate product deliveRor

further details, seBOur Busines$ Supply Chain Managemenon page248.

We use an integrated and robust information technology system specifically built for us that covers major aspects
of our business, including procurement, sales and inventory managenstatgeisystems, financial management

and other administrative systemOur information technology systems provide information across our stores,
warehouse and corporate office on a daily basis.i@armmation technology systems for procurement, inventory
management and store management aids in our operational effidiéadelieve that the agile systems instituted

by our Company and higher level of customer engagement has enabled to react quickly to changing customer
preferences.

Further, we leverage data analytics to determine ourdedisig SKUs on a weekly basis through using Tableau

to understand the fashion trends in different geographies thereby enabling us to optimize inventory and prioritize
production and marketing oferbestselling SKUs on reatime basis. Through the use of Tableau, we are able to
analyse data to understand the segments of apparel and general merchandise which are growing faster compared
to other segments across different geographies which helpdeictied decision making. This helps us in
forecasting the trends in the market and helps us in product and production management and improving our
operation efficiency.

We have instituted processes in place for controlling operating expenses at the store level by ensuring low cost of
operations. Our average inventory per square feet has increasedffotidii n F i s ¢ ald,954h0i8cal t o
2024. However, due to increased throughput of sales and same storeusdades per Square Feet has increased

from 6,190in Fiscal 2022 to 7,758in Fiscal 2024 resulting in reduction of inventory turnover days 28

days in Fiscal 2022 t®12days in Fiscal 2024 he table blw highlights our operational metrics.

As at and for As at and for As at and for
Particulars Fiscal ended Fiscal ended Fiscal ended
March 31, 2024 March 31, 2023 March 31, 2022
Consolidated Standalone
Inventory Turnover
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As at and for As at and for As at and for
Particulars Fiscal ended Fiscal ended Fiscal ended
March 31, 2024 March 31, 2023 March 31, 2022
Consolidated Standalone
Cost of Goods Sold (CC 6,468.57 5,338.86 3,758.24
Il nventories (1ln mi | | 4,329.07 3,168.97 2,803.62
Inventory Turnover Day8 212 204 234
Purchase oftockin-t r ade (1 n m 7,628.67 5,704.21 4,545.52
Trade Payables (1ln n 2,617.55 1,659.95 1,801.60
Trade Payables Day® 126 106 145
Transportation and Packing
Tot al Out ward Logistic 100.02 84.39 67.29
Total Outward Quantity of our Products (In millior 50.72 39.68 31.58
Average Cost Per Quafit 1.97 2.13 2.13
Operational Efficiency
Tot al Operational Exp 8,307.18 6,864.19 4,827.66
million)
Tot al Revenue from Ope 9,728.82 7,879.03 5,511.18
Operational Efficiency (in %" 85.39 87.12 87.60
Notes:

@

@
(©)
4)

Inventory turnover days refers to thamber of days in a period divided by inventory turnover ratio. (Inventory turnover ratio refers
to COGS divided by average inventory in a year.)

Trade payables days refers to the trade payables divided by total purchases multiplied by number of days in a year.
Average cost per quantity refers to total outward logistics cost divided by total outward quantity of products.

Operational efficiency ratio refers to (total revenue from operations minus total operational expenditure and COGS) yiatiéd b
revenue from operations.

Targeted marketing and promotion activities enabling increasing brand salience and garnering customer
loyalty

We believe that our strong knowledge of local markets has enabled us to efficiently execute our marketing
strategy. We have a large database of customers, with whom we regularly engage through multiple channels
including by way of short messages, voicdscahd social media engagements. Our marketing strategy aims to
increase repeat purchases from our existing customers. Our marketing approach focuses on promotion of our
brands, encouraging interactive engagement with larger audience, creating awarenessiraproducts and
visibility within the target community.

Our marketing initiatives broadly include:

a.

Traditional marketing initiatives:

Through traditional marketing initiatives, we advertise our brand through various media including
newspapers, radio and outdoor publications and below the line marketing channels soten aka,
mobile vans, banners, leaflets, kiosks and invitation cards.

Marketing campaigns:

We engage our customers with our marketing campatgmsigh which we have instituted influencer
marketing which is carried out to build brand trust locally and to create communities around ouMarand.
regularly recruit local celebrities and run campaigns at a amicket level.

Advertising expenses:

We consider our marketing spend to play a crucial role in increasing our customer base and ultimately our
revenue from operations. Our marketing expenses for the Fiscals 2024, 2023 and 202P6006%
million, 119. 45 mirdspectieely and acdounted for.1.55%6, Im52% &nd D%
our revenue from operationgspectively.

Loyalty programs:
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We have instituted a loyalty program which has enabled us to strengthen our customer relationships. As

part of our loyalty program, we provide offers and coupons to our customers. Through our customer
relationship maERM@)emewe pryaevtiede (Hpeci al of fers to
repeat purchases. Our CRM ensures periodic communication by way of short message services, social
media advertisements, brand ambassador content, promotion on messaging applications aalts\toice c

acquire repat purchases.

We have achieved repeat purchases of P4,940.00% and68.50% as of Fiscals 2024, 2023 and 2022,
respectively.

We have an ifhouse marketing team consisting of 13 personnel as of March 31, 2024, to carry out marketing
initiatives. Based on the location we engage in catchment analysis, market studies on the basis of which we roll
out marketing campaigns specific ttoat region, thereby allowing us to tailor our approach to the needs and
sensibilities of our target market. Our marketing team is supported by a creative team to generate designs to roll

out our marketing initiatives. Our Company enjoys social patronhgees 170,000followers across all social
media platforms as of March 31, 2024.

A visual representation of few creatives issued by our Company are set forth below.
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Experienced promoters and a strong management team with a proven track record, backeeebtors

The experience of our Promoters has enabled us to develop a strategy aimed at creating value, increasing
operational efficiency and profitability. We believe that the experience and leadership of certain of our Individual
Promoters, Mr. Pradeep Agarwal, MRohit Kedia, Mr. Rajendra Gupta, Mr. Bhagwan Prasad and Mr. Shreyans
Surana, and our mentor Mr. Rajendra Surana have been instrumental in our success. Our Promoters and Senior
Management Personnel with their mwdgcadal experience in the apparel indust various functions such as
marketing, manufacturing, retail operations, procurement, merchandizing, supply chain management and finance
have enabled us to successfully establish a custori@rted culture, providing a foundation to maintain and
enharce our longterm competitiveness. Our Board and the Senior Management Personnel are dedicated to the
sustainable growth of our business. For further detailsfi§ke Managemerit Senior Management Personael

on page29lL

We have a strong designing and merchandising tedsi pérsonnel who have experience in understanding and
sensing regional preferences of our target customers and work to provide latest trends in the market to our
customers through their experience in the retail and the textile industry. We believe thenionM&nagement
Personnel has not only been able to effectively navigate our Company through the rough waters ofLl@€0OVID
induced pandemic period but also ensured that our Company was able to edastdighosition in our key
markets.Our Company is also backed by various investors incluBiekha Rakesh Jhunjhunwala, the wife of
Late Rakesh Jhunjhunwala, Kewal Kiran Clothing Limited, Manohar Lal Agarwal, promoter of Haldiram Snacks,
Boonfamily office of Supreme Industries, Intensive Softshare Private Limited, D.K. Surana, Ajay Kumar Jain
and Sanjay Kumar Jain, partners of J.KinJ8parky (India) LLP, who have provided us with valuable
management and organizational inputs and have been instruriretited formulation and execution of our
strategies.

We believe that our Senior Management Personnel has helped us successfully implement our development and
operating strategies and provide quality service to our customers over the years. We also believe that our
employees have been an important factorunsuccess as the quality and efficiency of the services we provide

are dependent on them. We believe in continuous development and have invested in our employees through
regular training programmes to improve skills and service standards, enhance fedaltg, attrition rates and
increase productivity.

Strong financial track record of growth

As we have expanded our store network fldf stores as at March 31, 20221162 stores as at March 31, 2024,
registering a CAGR 023.6246 during Fiscals 2022 to 2024, we have grown steadily in the recent years. Our
financial performance has also witnessed similar growth over the same period.

The table below presents our total income, total gross margin, EBITDA for the Fiscals 2024, 2023 and 2022:
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As at and for Fiscal ended March 31,
Particulars 2024 2023 \ 2022
Consolidated Standalone
Tot al Il ncome (I 9,828.26 7,943.89 5,611.39
Tot al Gross Mar 3,260.25 2,540.17 1,752.95
EBI TDA (I n mi 1,421.64 1,014.84 683.52

On account of lean working capital cycle, we have managed to improve our operating efficiency. Due to our
continued efforts to manage inventory and streamline supply chain system, we have managed to reduce our
inventory cycle.

Our Strategies

Expand profit margins and increase revenue contribution from our private labels. Focus towards creating
differentiation and achieving greater control over product quality of private labels

Our gross profit margins have been consistently increasing from 31.81% in Fiscal 2022 to 32.24% in Fiscal 2023
to 33.51% in Fiscal 2024 through better management of resources, culture building, professional hiring, increase
in the share of private label, expansion of the stores on clhased approach, better product assortment, product
merchandising, effective use of ®Ras well as through use of data analytics to efficiently plan our working
capital requirements.

We currently own 10 private label brands contributiig, 6 8 9. 95 mi | | i on, 2,476.51 mil
representing@7.93%, 31.43% and 24.72%f our revenue from operations for thescals 2024, 2023 and 2022
respectively Our portfolio of private label brands includes sr@asuals, casuavear, ethnievear and western

wear apparels, catering to the requirements of men, women and children. Our private label brands have enabled
us to exercise higher quality control, crediierentiation, enablgreater control on overall product assortment

and stand out from our competition. We intend to increase the revenue contribution from our private label brands
by increasing the number of SKUs at every store across all brand segments. Increase in thefritbeand

the growth of our private label brands would lead to increase in the production thereby achieving economies of
scale through which we aim to improve our production efficiency, inventory management and supply chain
management and reduce ouedwead costs. This would help us increase our EBITDA margin percentage. Further,
we have acquired license to use the characters and logos of popular comic characters on our private label brand
apparel, which we believe will help us in increasing the reeesiare of private label brands forming part of our
revenue.

Through private label brands, we determine the product specifications, fabric, fit, size based on latest trends and
select the Supplier, enabling us to exercise greater control over the product quality. We intend to sharpen our
focus on creating differerdiion to further strengthen our product offerings under our private label brands by
offering trendy and affordable merchandise without compromising on quality. We believe that focusing on
creating differentiation in our private label brands will enabl¢éouise agile and respond to changing customer
trends which will eventually enable us to increase our profit margins. We aim to achieve this by setting up an in
house design team and developing stronger relationships with our existing and nevartyirBupliers. We

believe that our strong suite of private label brands will be instrumental in increasing customer acceptance of our
products, create brand recall and increase footfall conversion ratios.

Our customer centric strategy aims at acquirindépth customer preferences and securing customer loyalty. We
intend to continuously improve the product mix offered to the customers as well as strive to understand and
anticipate the future customer regaments and cater to such needs. We believe that our healthy mix of private
label and thirgparty brands not only helps us to differentiate our offerings but also offers diverse selections to our
customers.

Strengthen our market position by increasing penetration in existing clusters, expand our footprint in the
Focus Marketsjncrease focus on customer retention and garnering brand loyalty

We intend to focus on penetrating further in existing clusters including those located in our Core Markets and
Focus Markets, with an appetite for increased demand and high growth potential.

We have been expanding our presence in terms of store count in our target markets at a ZA&R dfetween
the Fiscals 2022 and 2024 which is attributable to our growth in the Core Markets and Focus Markets at a CAGR
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of 17.88% and65.1%%, respectively during t hé®&uw CampetitiveoStrengthsFor f u
T Accelerated store expansion through a cludtest s e d  a prppage228&\Wedlan to continue opening new

stores and thereby increase our revenue from operations through penetrating deeper in our Core markets and Focus
Markets through store expansion and increase our same store sales which would help us increase our profit
marghns in the future.

As per Technopak Repash page210, value retailers have an opportunity to add-8000 stores by the Fiscal

2027, in the Northern India and Eastern India. With about ten years of experience and successful growth in our
Core Markets, we believe that we are well positioned to take advasftédgegrowth potential and opportunities
offered in these clusters to further expand our market share. We believe that our ability to grow in existing clusters
depends on our ability to garner higher number of repestomers and increase our average basket size.
Accordingly, we intend to undertake focussed and customer centric marketing efforts and optimal store
management to improve our sales growth in our existing stores by increasing repeat customers and Average
Transaction Value. We will continue to focus on customising and widening our product assortment in each store
keeping in mind local demands and preference and by maintaining the affordability of products, quality of
products and merchandise we offer to graw sales.

We further intend to consolidate our existing position by opening new stores in high catchment areas and emerging
states with enabling ecosystem to support value retail stores in our Focus Markets by undertakaeptn in
market research and methodicalalysis based on proximity to existing clusters, spending potential of local
population, and efficiency of supply chain and distribution logistics. We plan to roll out new stores in our Focus
Markets on the clustdrased approach supported by our saad system which includes comprehensive
objective assessment of multiple parameters such as including location, accessibility, visibility, building layout,
population, competition, cannibalization and rédm market evaluation. This is further evaluatedsiby visit

by our operations team for assessing viability of a new store in a particular locality. Increasing our reach to cover
additional stores will enable us to reach out to a larger population and become a preferred shopping destination
for their need. We believe that we are better positioned to replicate our model in new territories through our
experienced and well thought clusteased approach.

We have a cumulative customer basé bP6million customers as on March 31, 2024. Additionally, majority of

our revenue from operations are not attributed to our top 10 customers. We have a robust marketing and
promotions strategy in place to retain existing and attract new customers. In aydar tconsumer interest and

brand loyalty we have roped in celebrity endorsements. We have also instituted influencer marketing which is
carried out to build brand trust locally and to create communities around our brand. Our CRM focusses on periodic
communication by way of short message services, social media advertisements, brand ambassador content,
promotion on messaging applications and voice calls to communicate special offers to acquire repeat purchases
from our existing customers. In order to inceeaspeat purchases, we intend to engage with our customers by
informing them of new schemes or offers for specific products based on their previous purchases, for example,
cust omer s wi t h a history of pur chasi teg regardingl atty e n 6 s é
promotional schemes in our childrendés apparel secti or
promotional schemes across different product ranges
lead us to anticipatihe possibilities of potential sale from other products. We aim to further expand our presence

by way of opening new stores in high street areas and continue to provide affordable product offerings based on

our deep knowledge of consumer preferences.

We will continue to make investments in brand building exercise through various above and below the line
marketing initiatives and celebrity endorsement, influencer marketing and customer engagement initiatives
through social media to increase the numbépotfalls and the footfall conversion rate. We believe that as we
grow in size, retaining our existing customers and increasing the Average Transaction Value per customer
becomes an integral element in our growth.

Continue to invest in our technology adoption initiatives, data analytical capabilities and implementation of
omni-channel retailing business model

Our business model is driven by the strength of our sydi@ren technology infrastructure, our data analytical
capabilities. We believe thptoactive technology adoption and improvement of data analytical capabilities would
help us in the long run to analyse customer behaviour, identify trends, optimize our inventory management and
operational efficiency at the store level and the entity level
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Our supply chain and inventory management processes are system with every stage in our supply chain
driven through data analysis and automation, including the procurement of materials, warehouse management and
store replenishment. We currently usels such as Supplymint, WMS and Tableau in addition to our enterprise
resource planning tool for the purpose of analysing our customer preferences and managing our inventory.
Supplymint helps us by improving the efficiency of our warehouse managemamteducing the dispatch

time, effectively manage risks in relation to over booking, provide a record in case of rejection of products from
our Suppliers in case of deficiency in the quality thereby streamlining our inventory management processes. WMS
helps us in replenishing our stock in a faster and accurate manner and improving our efficiency of warehouse
management through providing accurate location of our SKUs. Tableau helps us in allocating our products to the
right store by identifying the demanarfeach of our SKU from each of our stores thereby reducing the time taken

to analyse the data ourselves and dependency on personnel.

We aim to further strengthen our information technology infrastructure and our data analytical capabilities, in
specific to help us optimize our operations further and make data driven decisions as we expand our warehousing
capabilities which would increasour operational efficiency and profitability.

We also plan to implement an orchiannel retailing business model to capture additional customer base by
providing an online (eetail) platform through which customers can shop our products from anywhere and
anytime through mobile application or websiBrrently, we are providing our customers who make purchases

in our brick and mortar stores with an option to receive delivery of the apparel of their preference in instances
where a specific size or colour of an apparel is not available in a partimrabyg sourcing the required apparel

from a nearby store through a delivery partner. We use CRM to induce repeat purchases through constantly
engaging with our customers by communicating promotional activities undertaken by us.

We believe that the implementation of orahiannel retailing business model will contribute to significant value
addition to our existing business model of brick and mortar stores by creating internal synergies, helping us
increase our revenue from opeoais and the awareness of our brand.

Continue to invest in strengthening our supply chain management and human capital to further reduce our
operating costs

Our success and profitability can be attributed to us maintaining high levels of operational efficiency on a
consistent basis. Further, we believe that supply chain management is critical to our business. Our supply chain
management involves planning, mieaadising, sourcing, vendor management, logistics, quality control,
replacement, and replenishment. We plan to further improve our operating efficiency and continue to invest in
supply chain management by:

9 continuing to refine our store operating systems based on the performance of our stores and feedback from
our customers and local management teams;

continuing to strengthen our relationships with our Suppliers through cooperation and closer coordination;
expanding and upgrading our existing distribution centres to improve the efficiency of our inventory and
supply management. We will continue to expand our distribution centres to serve our existing and new stores
when it is cost effective and efficientdo so; and

9 continuing to absorb best industry practices.

f
f

Our Suppliers are critical to our business and therefore we intend to reduce payment cycle to Suppliers to receive
favourable pricing thereby increasing our margin. We also aim to make further investments in our information
technology infrastructure and agtics and data management systems to improve productivity and decision
making and reduce costs and processing time.

Our employees are critical to our business. We internally assess our employees to periodically identify
competency gaps and use development inputs (such as training and job rotation) to address these gaps. We have
been successful in building a team of médel professionals and intend to continue placing emphasis on managing
attrition and attracting and retaining motivated employees. We have implemented staff training policies and
assessment procedures in a transparent and consistent manner in the wiktamithue to do so. We plan to

continue investing in training programs and other res
We will continue to help our employees develop understanding of our custoimeted culture and service
qguul ity standards to enable them to continue to meet

continue to regularly review and update our employee compensation plans and bonuses based on their individual
performance so that our employees aiably incentivised.
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Description of our Business
Our Business Operations

We are a value fashion retailer with a market share of8.@32% and2.43% in the states of West Bengal,

Odisha and Assam, respectively in organized value retail maskeér the Technopak Report on pagé Our

market share in the Eastern StatesFiscals 2024, 2023 and 2022 &ee%*, 2.43%6 and2.29%, respectively

and our market share in the North Eastern State&iscals 2024, 2023 and 2022 ar624", 1.56% and1.33%,

respectively as per The Technopak Report on [2dde We offer quality and affordable products under the

apparels and general merchandise segmentsghtoua chain of O6value retailé sto
Company had a total df62 stores spread acro$d6cities in9 states, catering to the needs and requirements of

the aspiring middle class in these cities.

Note:

# Estimated values.

* Eastern States include the stateBdiar, Jharkhand, Odisha and West Benasiper The Technopak Report on pagé.

** North Eastern States include the statesdofinachal Pradesh, Assam, Manipur, Meghalaya, Mizoram, Nagaland, Tripura and &&kim
per The Technopak Report on pajé

Our Product Categories

We operate under two business verticals namely, apparels and general merchandise. Within the apparels vertical,
we offer garments for men, women, boys, girls and infants. The products offered under our general merchandise
segment includes both napparelsand home furnishing products. Our general merchandise offerings include
footwear, imitation jewellery, toys, bags, luggage, gifts, novelties, cosmetics, skin care items and grooming
products. Our homeware products include, storage products, organigemenwiare, dining ware, home
appliances, kitchen appliances, bedding, linen products, bath ware and home furnishing products.

The portfolio of products offered by our Company is set forth below:

[Remainder of this page h&agenintentionally left blani
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PRODUCT PORTFOLIO

| | General Merchandise

Footwear I Home .

—IAccesmfies

—IA:cessofies

—Eﬂm.ic —|Sép°,“,5 = |
tivewear

torage &
Footwear —Erganisa |

Hewellery

Stationery

[Fashion

|Accessories

itchen & |
ingerie & ottom ]
ightwear ear
ome
—ISntces | —IEthuic | ppliances
==
estern 5 5
— | —|Slm15 | ppliances
—l&i’“’“ | _Shirt |
ear
Winter
Wear
Suit &
Blazers

Innerwear &
Nightwear

[Remainder of this page h&®enintentionally left blani
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