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ADDENDUM DATED AUGUST 05, 2025 TO THE DRAFT RED HERRING PROSPECTUS DATED JUNE 19, 2025

NOTICE TO THE INVESTORS (“THE ADDENDUM”)

INITIAL PUBLIC OFFER OF UP TO 53,76,000 EQUITY SHARES OF FACE VALUE OF % 10.00 EACH OF GAME CHANGERS TEXFAB LIMITED ( “OUR COMPANY” OR THE “ISSUER”) FOR
CASH AT A PRICE OF X [e¢] PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF X [¢] PER EQUITY SHARE (THE “ISSUE PRICE”) AGGREGATING TO % [¢] LAKHS (“THE ISSUE”)
OUT OF THEISSSUE UPTO02,70,000 EQUITY SHARES AGGREGATING TOZ[¢] LAKHS WILL BE RESERVED FORSUBSCRIPTION BY MARKET MAKER TO THE ISSUE (THE “MARKET MAKER
RESERVATION PORTION”). THE ISSUE LESS THE MARKET MAKER RESERVATION PORTION LE. NET ISSUE OF UP TO 28.54% EQUITY SHARES OF FACE VALUE OF X 10.00 EACH AT
A PRICE OF X [e¢] PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF R [¢] PER EQUITY SHARE AGGREGATING TO X [e] LAKHS IS HEREIN AFTER REFERRED TO AS THE
“NET ISSUE”. THE ISSUE WILL CONSTITUTE 30.05 % OF THE POST ISSUE PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY. FOR FURTHER DETAILS, KINDLY REFER TO
CHAPTER TITILED “TERMS OF ISSUE” BEGINNING ON PAGE NO. 318 OF THE DRAFT RED HERRING PROSPECTUS.

THE FACE VALUE OF THE EQUITY SHARES IS 210 EACH AND THE ISSUE PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID
LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER AND WILL BE ADVERTISED IN ALL EDITIONS OF [e] (A WIDELY
[CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER), ALL EDITIONS OF [e] (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER), HINDI BEING THE NATIONAL AND
REGIONAL LANGUAGE OF THE JURISDICTION WHERE OUR REGISTERED OFFICE IS SITUATED, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ISSUE OPENING DATE, AND
ISHALL BE MADE AVAILABLE TO THE BOMBAY STOCK EXCHANGE LIMITED ("BSE", THE "STOCK EXCHANGE") FOR UPLOADING ON THEIR WEBSITES IN ACCORDANCE WITH
[THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE"SEBI ICDR REGULATIONS").

Potential Bidders may note the following:

1. The Chapter Titled “Definitions and Abbreviations” under Section I titled “General” beginning on page 1 of the Draft Red Herring
Prospectus is updated to include the definition of “Addendum/Addendum to Draft Red Herring Prospectus”, “under the table Issue Related
Terms.

2. The Chapter Titled “Summary of the Issue Document” under Section I titled “General” beginning on page 23 of the Draft Red Herring
Prospectus is updated to include the details of Market Maker details “under the heading The Issue Size.

3. The Section II titled “Risk factors” beginning on page 31 of the Draft Red Herring Prospectus has been revised and updated as suggested
by the BSE.

4. The Chapter titled “The Issue” under Section III titled “Introduction” beginning on page 62 of the Draft Red Herring Prospectus has
been revised and updated the details for market maker and net issue.

5. The Chapter titled “General Information” under Section III titled “Introduction” beginning on page 69 of the Draft Red Herring
Prospectus has been revised and updated the details for monitoring agency, underwriter and market maker.

6. The Chapter titled “Objects of the Issue” under Section III titled “Introduction” beginning on page 93 of the Draft Red Herring
Prospectus has been revised and updated the following:

i. Proposed Schedule of Implementation and Utilisation of Net Proceeds
ii. Funding requirement towards the purpose of Working capital
iii. Monitoring of Utilization of Funds

7. The Chapter titled “Management’s Discussion and Analysis of Financial Condition and Results of Operations” under Section V titled
“Financial Information” beginning on page 277 of the Draft Red Herring Prospectus has been revised and updated.

8. The Chapter titled “Other Regulatory and Statutory Disclosures” under Section VI titled “Legal and Other Information” beginning
on page 305 of the Draft Red Herring Prospectus has been revised and updated the details for market maker and underwriter.

9. The Chapter titled “Issue Structure” under Section VI titled “Issue Information” beginning on page 328 of the Draft Red Herring
Prospectus has been revised and updated the details for market maker.

10. The Chapter titled “Issue Procedure” under Section VI titled “Issue Information” beginning on page 332 of the Draft Red Herring
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Prospectus has been revised and updated the details for underwriter.

11. The Chapter titled “Material Contracts and Documents for Inspection” under Section IX titled “Other Information” beginning on
page 379 of the Draft Red Herring Prospectus has been revised and updated the details for monitoring agency, underwriter and market
maker.

The above is to be read in conjunction with the Draft Red Herring Prospectus and accordingly their references in the Draft Red Herring
Prospectus stand amended pursuant to this Addendum. Please note that the changes pursuant to this Addendum will be appropriately included in
the Red Herring Prospectus and Prospectus, as and when filed with the RoC, the SEBI and the Stock Exchange. All capitalized terms used in
this Addendum shall, unless the context otherwise requires, have the meaning ascribed to them in the Draft Red Herring Prospectus.

On behalf of GAME CHANGERS TEXFAB LIMITED
Sd/-
Sanjeev Goel
Date: August 05, 2025 DIN: 02000105
Place: Delhi Managing Director
LEAD MANAGER TO THE ISSUE REGISTRAR TO THE ISSUE
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D Our Company, in consultation with the BRLM, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The
Anchor Investor Bid/ Issue Period shall be one Working Day prior to the Bid / Issue Opening Date.

@ Qur Company, in consultation with the BRLM, may consider closing the Bid / Issue Period for QIBs one Working Day prior to the Bid/ Closing Date
in accordance with the SEBI ICDR Regulations.
@) UPI mandate end time and date shall be at 5:00 pm on the Bid/Issue Closing Date
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SECTION I - GENERAL

DEFINITIONS AND ABBREVIATIONS

ISSUE RELATED TERMS

Terms Description

Addendum/ Addendum to Draft | The Addendum dated August 05, 2025, to the Draft Red Herring Prospectus

Red Herring Prospectus Dated June 19, 2025.

Market Making Agreement The Agreement entered into between the Market Maker, Book Running Lead
Manager and our Company dated July 25%, 2025.

Underwriting Agreement The Agreement entered into between the Underwriter, Book Running Lead
Manager and our Company dated July 25%, 2025.

Monitoring Agency Monitoring agency appointed pursuant to the Monitoring Agency Agreement
entered between the Company and Brickwork Ratings India Private Limited
on August 05, 2025.

(The remainder of this page has intentionally been left blank)




SUMMARY OF THE ISSUE DOCUMENT

The Issue Size

The following table summarizes the details of the Issue. For further details, see “The Issue” and “Issue Structure”

on pages 62 and 328 respectively.

Present Issue of Equity Shares by
our Company

Up to 53,76,000 Equity shares for cash at a price of I [e]/- per
Equity share (including a premium of [e] per Equity Share)
aggregating up to X [e] Lakhs

Of which:
Market Maker Reservation Portion
Net Issue to the Public

Up to 2,70,000 Equity shares aggregating up to X [e] Lakhs

Up to 51,06,000 Equity shares aggregating up to X [e] Lakhs

The present Issue has been authorized by our Board pursuant to a resolution passed at its meeting held on January 13,
2025 and by our Shareholders pursuant to a Special Resolution passed at the Annual General Meeting held on

January 15, 2025.

The Issue and Net Issue shall constitute 30.05% and 28.54 %, respectively, of the post Issue paid-up Equity Sare capital

of our Company.

(The remainder of this page has intentionally been left blank)



SECTION II - RISK FACTORS

The disclosure in the section “Risk Factors” beginning on page 31 of the Draft Red Herring Prospectus shall be
updated/replaced, as applicable, with the additional details, as follows.

RF (old RF (new Changes
reference) | reference)
7 7 This Risk Factor has been modified:

“There have been instances in the past where we have not made certain regulatory
filings with the ROC and there were certain instances of discrepancies in relation to
certain statutory filings and corporate records of our company.

Our Company has previously been non-compliant with certain provisions of the
Companies Act, 2013, particularly with respect to Sections 42 and 62 and the related
rules w.r.t to various allotments done by our Company in the past. These non-
compliances were primarily due to procedural lapses and lack of professional guidance,
leading to the following key issues:

a. Issue w.r.t. allotment of 15,000 Equity Shares of Face Value of %10/- as private
placement under Section 42 of the Companies Act, 2013, vide the resolution passed
at the Board Meeting held on May 01, 2015, which was later approved in an
Extraordinary General Meeting (EGM) on May 27,2015 and allotment done on July
10,2015:

i. In terms of Section 42 (6) the Company was supposed to maintain a
separate bank account, even though the Company had received and
maintained the aforesaid money in a separate bank account however
inadvertently due to poor professional guidance the said account was
used as a current account by the Company solely for the purposes of
running the day-to-day affairs of the company.

ii. In terms of Section 42(9) of the Act, the Company failed to file Form
PAS-3 within the time prescribed under the provisions of the Act.

iii. In terms of Rule 14(1) of the Companies (Prospectus and Allotment
of Securities) Rules, 2014, the Company failed to provide disclosures
in the explanatory statement as required to the shareholders of the
company.

iv. typographical error in date of signing the EGM Resolution attached in
form, wherein the date of signing the EGM resolution should be May 27,
2015 which has been erroneously written as May 01, 2015, which is a
typographical and clerical error

Accordingly, our company is in contravention of Section 42 of the Company Act, 2013.
The penalty for such non- compliance may extent to amount raised by the Company
or T 200.00 lakhs whichever is higher which was imposed earlier as per Section 42
of the Companies Act, 2013 at the time the default was made on the Company and on
officers in default. The penalty has been now amended through Companies (Amendment)
Act, 2017 w.e.f 07.08.2018, according to which such non-compliance may extent to
amount raised by the Company or T 200.00 lakhs whichever is lower and shall also
refund all monies with interest as specified under the act. There have been instances
where the penalty has been imposed as per amended act for such kind of non-
compliances occurred, however we cannot assure you that previously applicable
penalty will not be imposed on us.

Further, for non-compliance of Rules 14(1) of the Companies (Prospectus and
Allotment of Securities) Rules, 2014, since, no penalty has been specifically imposed
for the violation of said rule, penalty under section 450 will be applicable may be
imposed on our Company, Promoters & Directors. The maximum penalty for such
non- compliance is % 2.00 lakhs on our company and % 0.50 lakhs per director at the
time of non-compliance. While there are instances that such minor errors have been
compounded by the authority at zero cost, however, in the event if any penalty is levied
on us, the maximum penalty imposed on us will be % 2.00 lakhs /-.
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b. Issue w.r.t. allotment of 5,798 Equity Shares of Face Value of *10/- as conversion of
loan in equity of X 301.496 lakhs under Section 62(3) of the Companies Act, 2013,
vide the resolution passed at the Board Meeting held on December 26, 2017:

i. Interms of Section 62(3) of the Companies Act, 2013, the Company has failed
to file Form MGT-14 for the special resolution passed for raising of loan with
the intention of converting the same into the equity shares of the Company.

ii. That in terms of Section 62(1)(c) of the Companies Act, 2013, the Company
as erroneously passed a Special Resolution for issue of Equity Shares under
the said section and file Form MGT-14 for the same instead of Section 62(3)
of the companies act, 2013.

iii. Out of the total loan amount converted into equity shares, a sum of X 30.00
lakhs was recorded through journal entries in the books of accounts of the
Company. However, no actual money was received against these entries from
Force Multiplier Ecommerce Private Limited (the holding company of the
Company).

iv. Incorrect documents have been attached in Form PAS-3 filled for the
conversion of loan into equity shares.

Accordingly, our company is in contravention of the provisions of Section 62(3) of the
Companies Act, 2013, as amended from time to time. Since, no penalty has been
specifically imposed for the violation of section 62(3) of Companies Act, 2013. Penalty
under section 450 may be imposed on our Company, Promoters & Directors. The
maximum penalty for such non-compliance is T 2.00 lakhs on our company and < 0.50
lakhs per director at the time of non-compliance. Hence, if such penalty is imposed, our
financials and results will be impacted by 3 2.00 lakhs.

Our company has filed a compounding application dated October 03, 2024 with the
appropriate authority for issue mentioned in point a and b via GNL-1 vide SRN:
N00525683 dated October 05, 2024 and addendum to this application for point b in
Form GNL-1 vide SRN: N28949782 dated February 25, 2025 and the form is approved
by the ROC and ROC has raised the query for Additional documents as per section 206
which have already been submitted physically by our company dated 01.07.2025 also via
email dated 30.06.2025. We are waiting for further action from ROC.

c. Issue w.r.t. allotment of 238 Equity Shares of Face Value of 310/- as Right Issue under
Section 62(1)(a) of the Companies Act, 2013, vide the resolution passed at the Board
Meeting held on May 16, 2022:

i. At the time of filing Form PAS-3, the Board Resolution passed for the
allotment of shares dated 16.05.2022 was duly attached. However, due to a
typographical error, the resolution was inadvertently attached with the
incorrect date of May 12, 2022.

ii. The amount received from Mrs. Santhanam Subhashini, one of the investor
was not received from her bank account and was received from her husband’s
bank account Mr. Vijay Rajagopalan.

Accordingly, our company is in contravention of the provisions of Section 62(1)(a) of
the Companies Act, 2013, as amended from time to time. Since, no penalty has been
specifically imposed for the violation of section 62(1)(a) of Companies Act, 2013.
Penalty under section 450 will be applicable may be imposed on our Company,
Promoters & Directors. The maximum penalty for such non-compliance is T 2.00 lakhs
on our company and X 0.50 lakhs per director at the time of non-compliance. Hence, if
such penalty is imposed, our financials and results will be impacted by T 2.00 lakhs.

d. Issue w.r.t. allotment of 178 Equity Shares of Face Value of 10/- as Right Issue under
Section 62(1)(a) of the Companies Act, 2013, vide the resolution passed at the Board
Meeting held on July 07, 2022:

i. Form MGT-14 is mandated to be filed in relation to a Special Resolution
passed by the shareholders in an Extraordinary General Meeting.
However, the shares were allotted by the Board of Directors in a
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meeting held on July 07, 2022. The Company, in error, filed Form
MGT-14 under SRN AA2651521, incorrectly stating that the allotment
was made under private placement pursuant to a Special Resolution
passed in the Extraordinary General Meeting on July 07, 2022 which
was actually a Board Meeting and not an EGM, and attached the
corresponding Board Resolution. As the issuance pertains to a Right
Issue, no filing of Form MGT-14 was required.

ii. In terms of Rule 12(1) of the Companies (Prospectus and Allotment
of Securities) Rules 2014, the company has failed to file form PAS-3
within 30 days of making the allotment.

iii. The issue period was opened on May 22, 2022 and was closed June
20, 2022 for the right issue. The application form of Renunciation from
Mr. Sanjeev Goel was received from him on June 17,2022 along with a
cheque vide cheque number 227757 dated 17.06.2022 within the
prescribed issue period. However, Company failed to deposit the
cheque and the same was misplaced by them. During the time of
reconciliation, it was found that the money has not been received, hence
the company sent a letter to the investor for depositing the money
before the allotment else the allotment shall not be done. The investor
on receipt of the same deposited the money on July 06, 2022 and the
allotment was done on July 07, 2022. Though the money was received
before allotment, however the same was received after the closure of
issue period.

Accordingly, our company is in contravention of the provisions of Section 62(1)(a) of the
Companies Act, 2013, as amended from time to time. Since, no penalty has been
specifically imposed for the violation of section 62(1)(a) of Companies Act, 2013.
Penalty under section 450 will be applicable may be imposed on our Company,
Promoters & Directors. The maximum penalty for such non-compliance is Z 2.00 lakhs
on our company and %

0.50 lakhs per director at the time of non-compliance. Hence, if such penalty is imposed,
our financials and results will be impacted by T 2.00 lakhs.

e. Further, there was a non-compliance w.r.t to Regularization of the Directors of
the Company Mr. Ankur Aggarwal and Mr. Sanjeev Goel.

Mr. Ankur Agarwal (DIN: 00135117) and Mr. Sanjeev Goel (DIN: 02000105) were
appointed as Additional Directors in 2015 and 2016, respectively. However, the
Company failed to regularize their appointments in the subsequent AGMs viz.
September 30, 2016 and September 30, 2017 by filing DIR-12 forms. Although the error
was rectified by filing the forms after due diligence in 2024, the date of Regularization
was incorrectly mentioned as September 30, 2022,

Accordingly, our company is in contravention of the provisions of Section 161 of the
Companies Act, 2013, as amended from time to time. Since, no penalty has been
specifically imposed for the violation of section 161 of Companies Act, 2013. Penalty
under section 172 will be applicable may be imposed on our Company, Promoters

& Directors. The maximum penalty for such non-compliance was < 5.00 lakhs/- on our
company and officers in default at the time the non-compliance was done. The penalty
has now been amended through Companies (Amendment) Act, 2020 w.e.f. 21.12.2020),
according to which penalty for such non-compliance is maximum I

3.00 lakhs /- on our Company and I 1.00 lakhs/- on officer in default. However, there
have been instances where the penalty has been imposed as per amended act for such
kind of non-compliances occurred, however we cannot assure that penalty applicable at
the time of default will not be imposed.

f. Further, Our Company has been in non-compliance w.r.t Section 134(3) of the
Companies act, 2013. The Annual Returns filed by the Company in Form AOC-4 and
MGT-7 it was observed that several clerical errors and inadvertent misstatements
were made in the Annual Reports attached in the Form AOC-4 for instance, omission
of Board Meeting dates, typographical mistakes in financial year references, incorrect
filing of Forms AOC-2 and MGT-9, inaccurate details of the Statutory Auditors,
and other typographical inconsistencies. Further various Board Meetings were not
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reported in Form MGT-7. These non-compliances were primarily due to procedural
lapses and lack of professional guidance.

Accordingly, our company is in contravention of Section 134 of the Company
Act, 2013. The maximum penalty for such non-compliance is T 3.00 lakhs/- on
our Company and Z 0.50 lakhs /- on each officer in default.

g. Further, our Company has been in non-compliance w.r.t to Rule 4 of the Companies
(Audit and Auditors) Rules, 2014 where in Company has to file form ADT-1 for
the purpose of informing the Registrar the appointment of Statutory Auditors of the
Company. During the recent internal audit and compliance review it was identified
that several clerical errors and inadvertent misstatements were made while filing Form
ADT-1 for various financial years, for instance incorrect mentioning of date in the
resolutions attached or in the form, non-filing of forms for some Financial Years.

Accordingly, our company is in contravention of the provisions of Section 139 of the
Companies Act, 2013 read with Rule 4 of the Companies (Audit and Auditors) Rules,
2014, as amended from time to time. The maximum penalty for such non-compliance
is % 5.00 lakhs /- on our Company and < 1.00 lakhs /- on each officer in default.

Hence, in case the penalty is imposed, our financials and results will be impacted by <
5.00 lakhs. Penalty under section 450 will be applicable may be imposed on our
Company, Promoters & Directors. The maximum penalty for such non-compliance is
< 2.00 lakhs on our company and 3 0.50 lakhs per director at the time of non-
compliance. While there are instances that such minor errors have been compounded
by the authority at zero cost, however, in the event if any penalty is levied on us, the
maximum penalty imposed on us will be % 2.00 lakhs.

h. Further, our Company has been in non-compliance w.r.t to Section 117 of the
Companies Act, 2013 wherein Company is required to file a copy of Resolution
along with explanatory statement with the Registrar in form MGT-14. During a
recent internal audit and compliance review, it was identified that several clerical
errors and inadvertent misstatements were made while filing form MGT-14 for
various events. The details of the same are as follows:

a. Board Resolution passed for Appointment of Managing Director, Chief
Financial Officer, Company Secretary and Independent Director: The
appointment in Board Meeting was done on December 16, 2024,
however, while filing Form MGT-14, the date was unintentionally
mentioned as January 16, 2025 due to Typographical error.

b. Special Resolution passed in Extra ordinary general meeting for
Appointment of Managing Director (Mr. Sanjeev Goel) and Independent
Director (Mr. Ved Parkash Goel): The Appointment has been done w.e.f.
December 16, 2024, however in explanatory statement attached in the
Form, the date was unintentionally mentioned as 09th December, 2024 due
to Typographical error.

c. Board Resolutions and Special Resolutions passed for Initial Public Offer
and Borrowing Powers:

1. Board Resolution for Initial Public Offer was passed in the
Board Meetings held on December 30, 2024.

il. Board Resolution for Borrowing Power under Section
180 was passed in the Board Meeting held on January
13,2025

ii. Further Special Resolutions were passed for Initial Public

Offer and Borrowing Power in the Extra- Ordinary
General Meeting held on January 15, 2025.

Hence, as per Section 117, MGT-14 was required to be filed for meetings held on
December 30, 2024, January 13,2025 and January 15, 2025. Our Company filed a sign
form for all the Resolutions passed.

Accordingly, our company is in contravention of the provisions of to Section 117 of the
Companies Act, 2013, as amended from time to time. Since, the penalty for such non-
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compliance is not mentioned in Section — 117, penalty under section 450 will be
applicable may be imposed on our Company, Promoters & Directors. The maximum
penalty for such non-compliance is I 2.00 lakhs on our company and % 0.50 lakhs per
director at the time of non- compliance. While there are instances that such minor
errors have been compounded by the authority at zero cost, however, in the event if
any penalty is levied on us, the maximum penalty imposed on us will be 3 2.00 lakhs.

Our company has filed a compounding application for matters specified inc, d, e, f, g
and h dated February 24, 2025 with the appropriate authority via GNL-1 vide SRN:
N28951440 dated February 25, 2025. and the form is approved by the ROC and ROC
has raised query for Additional documents as per section 206 which have already been
submitted physically by the company dated 01.07.2025 also via email dated 30.06.2025.
We are waiting for further action from ROC.

The combined maximum penalties on all the issues mentioned in this Risk Factor totals
to ¥223.00 Lakhs. If these penalties are imposed on us, our financial results will be
negatively impacted by such penalties. However, the management has appealed the
matter, stating that the actions in question were carried out by a professional on behalf
of the company. Further there have been seen the instances in the past where penalties
have been minimal or not imposed at all, they argue that any penalty should be directed
at the professional for negligence rather than the company. However we cannot assure
you that penalty will be levied on the company or professional.

Our Company has established a Compliance team, led by the Company Secretary &
Compliance Officer, CS Nikunj Gupta, to ensure adherence to all regulatory
requirements without defaults.

Additionally, our Company has implemented a maker-checker system across all
departments, wherein team members prepare documents, which are then thoroughly
reviewed by the respective department heads. This measure aims to prevent any future
non-compliances.

While our company endeavours to comply with the applicable laws as we continue to
grow, there can be no assurance that there will be no other instances of such inadvertent
non compliances with statutory requirements, which may subject us to regulatory action,
including monetary penalties, which may adversely affect our business, reputation,
operations, prospects or financial results”.

14
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This Risk Factor has been modified:

“The Company had initially failed to pay the applicable stamp duty on the allotment
of securities, as required under the Indian Stamp Act, 1899 in a timely manner, the
delayed payment of stamp duty may adversely affect our business operations and
financial condition.

The Company had initially failed to pay the applicable stamp duty on the allotment of
securities, as required under the Indian Stamp Act, 1899. This non-compliance was
identified and subsequently addressed in accordance with the provisions of the Act. The
delayed payment of stamp duty may adversely affect our business operations and
financial condition.

A hearing was conducted on July 07, 2025, pursuant to which the appropriate authority
determined the total amount payable under Section 40(1)(b) of the Indian Stamp Act,
1899. This included both the outstanding stamp duty, and the applicable penalties as
follows:

S. No Computed Penalty Amount Total challan amount
Stamp Duty (Rs.) paid (Rs.)

(Rs.)
1. 30,150 NIL 30,150
2. 150 300 450




3. 4,296 2,500 6,796

4. 3,213 1,200 4,413

While the matter has now been resolved and the required amounts have been paid, we
cannot assure you that such instances will not occur in the future. Any such future non-
compliance may adversely affect our business operations and financial condition”.
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This Risk Factor has been modified:

“We are dependent on third party logistics and support service providers for the
delivery of raw materials and finished products and any disruptions in their services
including transportation services or a decrease in the quality of their services may
adversely affect our business, financial conditions and results of operations.

We rely on third party logistic and support service providers including for transportation
services for transportation of our finished products from our facility or from our sourcing
office to our customers and warchousing facilities. We generally use water and road
transportation services to meet our transportation requirements. However, we do not enter
into any long-term contracts with any logistics service provider.

We typically engage and hire service providers through the spot contracts based on
factors including cost, availability and delivery schedules. Our company operates on
a flexible model, allowing us to engage with multiple support service providers. Our
company has developed wide network in the local area where we operate. We
primarily utilize local logistics services from our established network, ensuring
efficient transportation, instead of entering into long-term contracts. Entering into
third-party agreements for logistics are not preferred by us to avoid binding
obligations.

Without fixed contracts, our company can negotiate better rates and choose a cost-
effective service provider. By not being tied to single logistic or transportation
provider, our company can quickly switch to alternative service providers in case
of any delay or service disruption. This reduces the dependency on the few service
providers.

Accordingly, our transportation costs may vary and are based on rates that are offered to
us from time to time. Our business is also vulnerable to increased transportation costs or
delivery delays due to various factors, including increase in fuel costs, freight rates,
increase in port, road and toll taxes, shipping congestions, damage or losses of goods in
transit, disruption of transportation services because of weather related problems, strikes,
lock-outs, accidents, inadequacies in waterways and road infrastructure, currency
fluctuations, changes in tariff or import policies, political uncertainty or other similar
events.

We may face transportation risks including damage or losses of goods in transit,
delay in deliveries to our customers etc. due to loss or pilferage, which we may not be
able to fully recover from our service provider or from our insurance coverage. Further,
while we adjust freight costs in the cost of products sold to our customers, we bear
transportation risk for the duration of transit. In addition, we may be required to replace a
service provider if its services do not meet our safety, quality or performance standards
or the partner’s non-compliance with applicable laws or if it should unexpectedly
discontinue operations due to reasons beyond its or our control. While freight costs have
decreased as a percentage to the total expenses in the last 3 financial years, these costs are
passed on to our customers. Freight charges are set out as below:
(Rs. In lakhs

Particulars Dec 31, 2024) March 31,2024 | March 31, 2023| March 31, 2022
[Freight charges 8.78 18.44 25.70 12.01
Total expenses 7,360.62 9,214.63 9,997.10 3,493.78
[Freight as a % 0.12% 0.20% 0.26% 0.34%




Any prolonged disruption or unavailability of such facilities in a timely manner could
result in delays or inability to deliver our products to our customers, or may require us
to look for alternative means of transportation which may not be cost or time efficient,
thereby adversely affecting our operations, profitability, reputation and market position.
Although, in past three years and the stub period no such instances occurred in the
Company. However, we cannot assure that no such instances will not occur in future.
Our operations and profitability are dependent upon the availability of reliable logistic
and support services in a timely and cost-efficient manner and any disruption in
these services including transportation services or increase in their cost may affect our
business, financial condition and results of operations”.

(The remainder of this page has intentionally been left blank)




SECTION III - INTRODUCTION

THE ISSUE

The following table summarizes details of the issue:

PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS
Particulars Details
Equity Shares Issued ! Up to 53,76,000 Equity Shares aggregating X [e] Lakhs
Out of which
Issue Reserved for the Market | Up to 2,70,000 Equity shares of face value of ¥ 10.00/- each fully paid
Makers up for cash at price of X [@] per Equity share (including a share premium
of X [e] per Equity share) aggregating to X [e] lakhs.
Net Issue to the Public Up to 51,06,000 Equity shares of face value of ¥ 10.00/- each fully paid
up for cash at price of X [@] per Equity share (including a share premium
of X [e] per Equity share) aggregating to X [e] lakhs.

(The remainder of this page has intentionally been left blank)
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GENERAL INFORMATION
Monitoring Agency

Name: Brickwork Ratings India Private Limited

Address: 3" Floor, Raj Alkaa Park, Kalena Argahara, Bannerghatta Road, Bangalore — 560076.
Telephone No: 080 4040 9940/ 080 4040 9999

E-mail address: abhinandan.s@brickworkratings.com

Our Company has appointed Brickwork Ratings India Private Limited as monitoring agency in accordance with
Regulation 262 of SEBI ICDR Regulations, for monitoring of the utilisation of the proceeds from the Fresh Issue. For
details in relation to the proposed utilisation of the proceeds from the Fresh Issue, please see “Objects of the Issue”
on page 93 of this Draft Red Herring Prospectus.

Underwriting

This Issue is 100% Underwritten. The Underwriting agreement has been entered on July 25, 2025. Pursuant to
the terms of the Underwriting Agreement, the obligations of the Underwriters are several and are subject to
certain conditions specified therein. The Underwriters have indicated their intention to underwrite the following
number of specified securities being issued through this Issue:

Rin
‘lakhs)
Details of the No. of shares Amount Underwritten % Of the total Issue
Underwriter underwritten (X in Thousands) Size
NNM Securities Upto 45,69,600 [eo] 85.00%
Private Limited
Corpwis Advisors Upto 8,06,400 [e] 15.00%
Private Limited

In the opinion of our Board of Directors of our Company, the resources of the abovementioned Underwriter are
sufficient to enable it to discharge its underwriting obligation in full. The abovementioned Underwriter
is registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchanges.

Market Making
Our Company and the Book Running Lead Manager have entered into a tripartite agreement dated July 25, 2025

with NNM Securities Private Limited, the Market Maker for this Issue, duly registered with SME Platform of
BSE to fulfil the obligations of Market Making for the Issue:

Name NNM Securities Private Limited

Correspondence Address 1111 Stock Exchange Tower 11th Floor Dalal Street Fort Mumbai MH
Contact No. +91-22-4079 0000 / 4079 0099

E-Mail contact@nnmsecurities.com

Website WWWw.nnmsecurities.com

Contact Person Mr. Premkumar Pandey

SEBI Registration No. INZ000234235

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR)
Regulations, and its amendments from time to time and the circulars issued by the BSE and SEBI regarding this
matter from time to time.

Following is a summary of the key details pertaining to the Market Making arrangement:

1. The Market Maker will subscribe to 2,70,000 equity shares which is at least five per cent of the number of
Equity Shares issued to public which is determined in accordance of Book Building Process as defined under
the Securities Exchange Board of India (Issue of Capital and Disclosure Requirements), 2018. Equity Shares
of Face value of Rs. 10/- each being the market making reservation portion at a price specified in the Red
Herring Prospectus/Prospectus

2. The Market Maker(s) (individually or jointly) shall be required to provide a 2-way quote for 75% of the time
in a day. The same shall be monitored by the Stock Exchange. The spread (difference between the sell and the
buy quote) shall not be more than 10% or as specified by the stock exchange from time to time and the same

11


mailto:abhinandan.s@brickworkratings.com

10.

11.

12.

13.

shall be updated in Prospectus. Further, the Market Maker(s) shall inform the Exchange in advance for each
and every black out period when the quotes are not being issued by the Market Maker(s).

The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and
other particulars as specified or as per the requirements of the SME Platform of the BSE Limited and SEBI
from time to time.

The minimum depth of the quote shall be Rs. 1,00,000/-. However, the investors with holdings of value less
than Rs. 1,00,000/- shall be allowed to Issue their holding to the Market Maker(s) (individually or jointly) in
that scrip provided that he sells his entire holding in that scrip in one lot along with a declaration to the effect
to the selling broker.

The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the SME
Platform of the BSE Limited. (The lot size will be based as per SEBI circular dated February 21, 2012 on
determination of Price band. The same will be disclosed in RHP / Prospectus / Price Band Advertisement)

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes
given by him.

The Market Maker shall start providing quotes from the day of the listing / the day when designated as the
Market Maker for the respective scrip and shall be subject to the guidelines laid down for market making by
the exchange.

The shares of the company will be traded in continuous trading session from the time and day the company
gets listed on SME Platform of BSE Limited and market maker will remain present as per the guidelines
mentioned under BSE and SEBI circulars.”

There would not be more than five Market Makers for a script at any point of time and the Market Makers may
compete with other Market Makers for better quotes to the investors.

The Market Maker may be allowed to withdraw temporarily / fully from the market under special circumstances
— for instance due to system problems, any other problems. All controllable reasons will require prior approval
from the Exchange, while force-majeure will be applicable for non-controllable reasons. The decision of the
Exchange for deciding controllable and non-controllable reasons would be final.

The Market Maker shall not buy the shares from the promoters or persons belonging to promoter group of
Issuer Company or any person who has acquired shares from such promoter or person belonging to promoter
group, during the compulsory market making period.

The promoter’s holding of Issuer Company shall not be eligible for issuing of Market Maker during the
compulsory Market Making period. However, the promoters holding of Issuer Company which is not locked
in as per SEBI (ICDR) Regulations can be traded with prior permission of the BSE Ltd in the manner specified
by SEBI from time to time.

The Book Running Lead Manager if required has a right to appoint a nominee director on the Board of the
Issuer Company any time during the compulsory Market Making period provided it meets requirements of the
SEBI (ICDR) Regulations 2018.

(The remainder of this page has intentionally been left blank)
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CAPITAL STRUCTURE

The Equity Share capital of our Company, as on the date of this Draft Red Herring Prospectus and after giving
effect to this Issue, is set forth below:

< in lakhs except share data

Sr. Particulars Aggregate Value at [Aggregate Vfllue at Issue

No. Face Value Price

A. | Authorized Share Capital
2,50,00,000 Equity Shares of 310/- each 2,500.00 2,500.00

B. | Issued, Subscribed and Paid-Up Share Capital before the Issue
1,25,16,814 Equity Shares of face value of 310.00/- 1251.68 )
each

C. | Present Issue in terms of this Draft Red Herring Prospectus

Issue of up to 53,76,000 Equity Shares of face value
of 210/- each ©

[e]

(o]

The Issue includes:

Market Maker Reservation Portion of up to 2,70,000
Equity Shares of face value of Z10/- each (2)

[e]

(o]

Net Issue to Public of up to 51,06,000 Equity Shares
of face value of R10/- each

[e]

(o]

* Assuming full subscription of the Issue.

(1) The Issue has been authorized pursuant to a resolution of our Board dated January 13, 2025 and by Special
Resolution passed under 62(1)(c) of the Companies Act, 2013 at the Extra-Ordinary General Meeting of our
shareholders held on January 15, 2025.

(2) Our company, in consultation with the Book Running Lead Manager, shall allocate at least 2,770,000 equity
shares of the Issue to the Designated Market Maker under the Market Maker Reservation Portion as per the
Regulation 261(4) of the SEBI ICDR Regulations.

(The remainder of this page has intentionally been left blank)
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OBJECTS OF THE ISSUE

Proposed Schedule of Implementation and Utilisation of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
implementation and deployment of funds as set forth in the table below:

(< in lakhs)

Sr.

Amount to

Amount to be
deployed from

Amount to be
deployed from

No. Object lf):om fun(;fe(: the Net | the Net
Proceeds Proceeds in FY | Proceeds in Fy

2025-2026 2026-2027
1. Funding working capital requirements 2,550 2,550 -
2. Funding capital expenditure 1,500 1,500 -

General Corporate Purposes and unidentified
3. inorganic acquisitions
Total

[e]
[o]

[e]
[e]

2.Funding requirement towards the purpose of Working capital

We fund a majority of our working capital requirements in the ordinary course of business from various banks and
internal accruals. For details, please see the chapter titled "Financial Indebtedness" beginning on page 289 of this
Draft Red Herring Prospectus.

In order to support the incremental business requirements, our Company requires additional working capital for
funding its incremental working capital requirements in Fiscal 2026. The funding of the incremental working
capital requirements of our Company will lead to a consequent increase in our profitability and achieving the
proposed targets as per our business plan.

Basis of estimation of working capital requirements

We propose to utilise X 2,550 Lakhs from the Net Proceeds to fund the working capital requirements of our
Company in Fiscal 2026.

The balance portion of our working capital requirement will be arranged from existing equity, internal accruals and
borrowings from banks and financial institutions. The details of our Company’s working capital as Fiscal 2024,
Fiscal 2023 and Fiscal 2022 and the source of funding, derived from the Restated financial statements, are provided
in the table below:

(% In Lakhs)
Sr. Particulars As at Mar 31, As at March As at March As at Dec 31,
No. 2022 31,2023 31,2024 2024
A. | Current Assets
Trade receivables 746.48 1,403.53 1,719.26 2,656.07
Inventories 162.98 294.74 1,229.30 1,260.54
Short term loans and 0.30 0.20 174.62 5.10
advances
Other Current Assets 28.88 152.82 410.03 316.36
Total Current Assets (A) 938.64 1,851.29 3,533.21 4,238.06
B. Current Liabilities
Trade payables 24593 843.75 2,036.00 1,390.27
Short Term Provisions - 493 7.45 17.56
g’;a' Current Liabilities 245.93 848.68 2,043.45 1,407.84
Total Working Capital
C. requirements (C=A-B) 692.71 1,002.60 1,489.76 2,830.23
Internal accruals 249.70 393.30 969.08 1,886.43
Short term borrowings 443.01 609.31 520.68 943.80
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On the basis of our existing and estimated working capital requirements, our Board, pursuant to their resolution
dated July 25, 2025 has approved the projected working capital requirements for Fiscals 2025 and 2026 and the
proposed funding of such working capital requirements as set forth in the table below:

(< in Lakhs)
Sr. Particulars Projected Projected
No. Fiscal 2025 Fiscal 2026
I | Current Assets
Trade Receivables 2,708.49 3,313.97
Short Term Loans and Advances 833.13 2,071.33
Inventories 1,184.03 2,085.71
Other Current Assets 370.49 440.01
Total (A)* 5,096.14 7,911.02
II | Current Liabilities
Trade payables 1,578.71 1,042.86
Short Term Provisions 525.03 736.67
Total (B) 2,103.73 1,779.53
III | Total Working Capital Gap (A-B) 2,992.40 6,131.50
IV | Funding Pattern
Internal Accruals 2,409.24 2,928.36
Short Term Borrowings 583.16 653.14
IPO Proceeds - 2,550.00
*Total Current Assets does not include balances of Cash and cash Equivalents
(a) Key assumptions for working capital requirements
Actual Actual Actual | Projected | Projected
Particulars Basis FY FY FY FY FY
2021-22 | 2022-23 | 2023-24 | 2024-25 2025-26
Inventory Days | Cost of sales 18 11 53 45 60
Revenue from
Debtor Days -1y o ations 79 53 68 90 90
Creditor days  |Cost of material consumed
27 32 87 60 30

As certified by M/s P B S K G & Co., Chartered Accountants, by way of their certificate dated July 25, 2025.

(The remainder of this page has intentionally been left blank)
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(b) Justifications for holding period levels derived from our Restated Financial Statements

S. No. Particulars
Current Assets

Trade Receivables | The receivable days during the fiscal years 2023 and 2024 were 53 and 68, respectively.
Looking ahead to the fiscal years 2025 and 2026, the projected receivable days are
approximately 90 days. Our Company is in the business of dealing in trading of technical
textiles in the B2B business segment. Considering huge demand of these products, our
company is aiming substantial increase in the volumes. For further details, see “Our
Business” — Our Business Strategies” on page 165. Further, trade receivables are often
higher in the textile industry because companies typically operate on a credit model, with
payments usually tied to timely fulfillment of deliveries. We are also able to liquidate our
inventory timely due to offering good credit terms.

Inventory The average inventory days during the fiscal years 2023 and 2024 were 11 days and 53
days respectively. Looking ahead to the fiscal years 2025 and 2026, the projected
inventory days would amount to 45-60 days on average. We expect such levels of
inventory since we would cater to the B2C segment going forward thereby keeping stocks
at hand for the various planned stores. This would also enable us to maintain a balanced
approach which is necessary to avoid stockouts while keeping costs under control.

Current Liabilities

Trade Payables The payable days for the company during the fiscal years 2023 and 2024 were 32 days
and 87 days, respectively. Looking forward, we are expecting an average credit period of
2 months which shall stabilize to 30 days net going forward. This can strengthen our
relationships with suppliers, potentially leading to better pricing, priority service and
substantial cash discounts which would help strengthen overall liquidity position. This
differs from the industry averages, though helping us leverage on our network of suppliers
created for availing higher net margins on huge volumes.

As certified by M/s. P B S K G & Co. Chartered Accountants, by way of their certificate dated July 25, 2025.

Since our Estimated Additional Working Capital Requirements for our existing business is % 2,550.00 Lakhs
which is exceeding % 500.00 Lakhs, our company hereby confirm to submit a certificate from our Peer Reviewed
Statutory Auditor to the Designated Stock Exchange on quarterly basis certifying the use the funds as required
for our existing business until said the above-mentioned proceeds are fully utilized by our company.

MONITORING OF UTILIZATION OF FUNDS

In accordance with Regulation 262 of the SEBI (ICDR) Regulations and amendments thereto, our Company has
appointed Brickwork Ratings India Private Limited as the Monitoring Agency for monitoring the utilisation of Fresh
Issue, as the proposed Fresh Issue exceeds X 5,000 Lakhs. Our Audit Committee and the Monitoring Agency will
monitor the utilisation of the Fresh Issue Proceeds and the Monitoring Agency shall submit the report required under
Regulation 262(2) of the SEBI ICDR Regulations and amendments thereto, on a quarterly basis, until such time as the
Fresh Issue Proceeds have been utilised in full in the format specified in Schedule XI of SEBI ICDR Regulations.

(The remainder of this page has intentionally been left blank)



SECTION V — FINANCIAL INFORMATION

MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

FINANCIAL YEAR 2023-24 COMPARED WITH 2022-23

Rs. In lakhs

Particulars FY 2024 FY 2023
Revenue from Operations (Sale of Fabrics)

- B2B 9,233.14 9,754.06

- B2C 485.27 267.14
Average Gross Profit Margin

- B2B 10.50% 5.00%

- B2C 53.00% 15.00%
Total Gross Profit

- B2B 969.48 487.70

- B2C 257.19 40.07
Increase in Gross Profit

- B2B 481.78 297.39

- B2C 217.12 33.08
EBITDA 672.65 125.92
Increase in EBITDA 546.73 47.72
EBITDA Margin % 6.87% 1.25%

Change in Revenue and EBITDA from FY 2022-23 to FY 2023-24

In FY 2022-23, we operated in the domestic technical textile market, where margins were quite low (around 4-5%)
and involved a high credit period. To mitigate this, we narrowed our sales in this segment and focused on premium
customers and higher margins. However, in FY 2023-24, the company strategically shifted its focus towards
improving profitability. Consequently, B2C sales increased from 3267.14 lakhs in FY 2023 to 3485.27 lakhs in FY
2024, leading to a significant boost in overall margins.

The increase in the Company’s EBITDA is primarily driven by the improvement in Gross Profit Margins from the
sale of its products. Operating across both B2B and B2C segments, the Company offers a diverse portfolio of over
10,000 curated designs. As the business matures and continues to build goodwill in the market, the Company has
strategically shifted focus towards enhancing profitability.

To achieve this, the Company is concentrating on the following key areas:

. Increasing the sale of higher-margin products across both B2B and B2C segments; and

. Strengthening the B2C segment by expanding its presence and improving product-level margins.

In summary, while the company’s revenue experienced a slight contraction, our strategic initiatives has improved our
net profitability. By emphasizing on profitability, operational efficiency, and a more balanced market approach, we
aim to increase our bottom line by focusing on products that brings us high margins.
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FINANCIAL YEAR 2022-23 COMPARED WITH 2021-22

Rs. In lakhs

Particulars FY 2023 FY 2022
Revenue from Operations (Sale of Fabrics)

- B2B 9,754.06 3,460.32

- B2C 267.14 46.59
Average Gross Profit Margin

- B2B 5.00% 5.5%

- B2C 15.00% 15%
Total Gross Profit

- B2B 487.70 190.32

- B2C 40.07 6.99
Increase in Gross Profit

- B2B 297.39 -

- B2C 33.08 -
EBITDA 125.92 78.20
Increase in EBITDA 47.72 -
EBITDA Margin % 1.25% 2.23%

Change in Revenue and EBITDA from FY 2021-22 to FY 2022-23

Revenue from operations has increased by 186.49% from %3,507.88 lakhs for FY 2021-22 to ¥10,049.71 lakhs for FY
2022-23. This was due to their business being able to reap the benefits of building a customer base in the prior years
by use of attractive offerings and solutions in terms of their requirements. They were able to obtain larger order sizes

in the year from our repeat businesses, thereby increasing their scale of business.

EBITDA margin declined by 1% in FY 2022-23 due to increase in overall costs of acquiring customers and setting up
base due to higher sampling, designs etc. necessary to build customer loyalty for our products.

(The remainder of this page has intentionally been left blank)
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SECTION VI: LEGAL AND OTHER INFORMATION

OTHER REGULATORY AND STATUTORY DISCLOSURES

DISCLAIMER FROM OUR COMPANY, OUR DIRECTORS AND THE BOOK RUNNING LEAD
MANAGER

The Book Running Lead Manager accepts no responsibility, save to the limited extent as provided in the Issue
Agreement entered between the Book Running Lead Manager, Corpwis Advisors Private Limited and
the Company on February 17, 2025, and the Underwriting Agreement dated July 25, 2025, entered into
between the Underwriters and the Company and the Market Making Agreement dated July 25, 2025, entered
into among the Market Maker, Book Running Lead Manager, and the Company.

FEES, BROKERAGE AND SELLING COMMISSION PAYABLE

The total fees payable to the Book Running L.ead Manager will be as per the (i) Issue Agreement dated February
17, 2025 between the Book Running Lead Manager and Company (ii) the Underwriting Agreement dated July
25,2025 with Underwriter and Company (iii) the Market Making Agreement dated July 25, 2025, with Market
Maker, a copy of which is available for inspection at our Registered Office from 10.00 am to 5.00 pm on
Working Days from the date of the Red Herring Prospectus until the Issue Closing Date.

(The remainder of this page has intentionally been left blank)
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SECTION VII - ISSUE INFORMATION

This Issue is being made in terms of Regulation 229(2) of Chapter IX of the SEBI (ICDR) Regulations section,
whereby, an issuer whose post issue paid up capital is more than ten crore rupees and up to twenty-five crore
rupees. The Company shall issue specified securities to the public and propose to list the same on the Small and
Medium Enterprise Exchange (“SME Exchange”, in this case being the BSE SME). For further details regarding
the salient features and terms of such this Issue, please see the chapters titled “Terms of Issue” and “Issue

ISSUE STRUCTURE

Procedure” beginning on page 318 and 332 respectively, of this Draft Red Herring Prospectus.

This Issue comprises of Initial Public Offering of up to 53,76,000 Equity Shares for Cash at an Issue Price of X[ @]
per Equity Share. The present issue comprises a reservation of 2,70,000 Equity Shares of face value of % 10/-
each fully paid for cash at price of X [®] per Equity Share (including a premium of X [e] per Equity Share)
aggregating to X [e] for subscription by the designated Market Maker (Market Maker Reservation Portion) and a
Net Issue to Public of 51,06,000 Equity Shares of face value of % 10.00 each fully paid for cash at price of X [e]
per Equity Share (including a premium of X [e] per Equity Share) aggregating to X [e] (the Net Issue). The Issue
and the Net Issue will constitute 30.05 % and 28.54%, respectively of the post Issue paid-up equity share capital
of the Company.

In terms of Rule 19(2)(b) of the SCRR, the Issue is being made through the Book Building Process, in compliance

with Regulation 252 of the SEBI ICDR Regulations

allocation or
allotment @

Particulars Market QIBs Non - Individual

Maker Institutional Investors/Bidders
Reservation Investors/Bidders
Portion

Number of Upto Not more than [e] Not less than [e] Not less than [e]

Equity 2,70,000 Equity Shares Equity Shares Equity Shares

Shares Equity

available for Shares

Percentage
of Issue Size
available for
Allocation or
allotment

5.02% of the
Issue Size

Not more than
50.00% of the Net
Issue size shall be
available for
allocation to QIBs.
However, up to
5.00% of net QIB
Portion (excluding
the Anchor

Investor  Portion)
will be available for
allocation
proportionately  to
Mutual Fund only.
Up to 60.00% of the
QIB Portion may be
available for
allocation to Anchor
Investors and one
third of the Anchor
Investors Portion

Not less than 15.00%
of the Net Issue or the
Issue less allocation
to QIB Bidders and
Individual Investors
who apply  for
minimum application
size shall be available
for allocation, subject
to the following:

(a) one third of
the portion available
to Non-Institutional
Investors shall be
reserved for
Applicants with
Application size of
more than two lots
and up to such lots
equivalent to not

shall be available for more than %10 lakhs;
allocation to

domestic mutual (b) two third of
funds only. the portion available

Not less than 35%
of the Net Issue
shall be available
for allocation
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Particulars Market QIBs ® Non - Individual
Maker Institutional Investors/Bidders
Reservation Investors/Bidders
Portion

to Non-Institutional
Investors shall be
reserved for
Applicants with
Application size of
more than 10 lakhs;
and
(c) any unsubscribed
portion in either of
the  sub-categories
specified in clauses
(a) or (b), may be
allocated to
Applicants in the
other sub-category of
Non-Institutional
Investors
Basis of Firm Proportionate as Proportionate Allotment to each
Allotment ® allotment follows (excluding Individual Bidder
the Anchor shall not be less
Investor Portion: than the minimum
Bid lot, subject to
(a) up to [e] Equity Availability of
Shares, shall be Equity Shares in
available for the
allocation on a Individual
proportionate basis Investor  Portion
to Mutual Funds and the remaining
only; and; available  Equity
(b) [e] Equity shares Shares if any, shall
shall be allotted on a be allotted on a
proportionate  basis Proportionate
to all QIBs including basis. For details
Mutual see, “Issue
Funds receiving Procedure” on
allocation as per (a) Page 332 of this
above [e] Equity Draft Red Herring
Shares may be Prospectus.
allocated on a
discretionary basis
to Anchor Investors
For
further details please
refer to the section
titled
“Issue Procedure”
beginning on page
332 of this Draft Red
Herring Prospectus.
Mode  of Only through ASBA only Through  ASBA Through  ASBA
Bid ASBA (excluding the UPI Process, Through Process, Through

Process

Mechanism) except

for Anchor Investors
(©)]

Banks or by using
UPI ID for
payment to the
extent of Bids up to
%500,000.

Banks or by using
UPI ID for
payment
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Particulars Market QIBs ® Non - Individual
Maker Institutional Investors/Bidders
Reservation Investors/Bidders
Portion
Mode of Compulsorily in dematerialized form
allotment
Minimum [e] Equity Such number of Such number of [e] Equity Shares
Bid Size Shares Equity Shares in Equity Shares and in multiples of [e]
multiples of [e] in multiples of [e] Equity Shares
Equity Shares such Equity Shares that thereafter.
that the Bid Amount the Bid Amount
exceeds %2.00 lakhs exceeds 32.00
Lakhs
Maximum [e] Equity Such number of Such number of Such number of
Bid Size Shares Equity Shares in Equity Shares in Equity Shares in
multiples of [e] multiples of [e] multiples of [e]
Equity Shares not Equity Shares not Equity Shares so
exceeding the size of exceeding the size that the Bid
the Net  Issue, of the Net Issue Amount exceeds
(excluding the (excluding the QIB 2.00 Lakhs
Anchor portion), portion), subject to
subject to limits applicable limits
applicable to each
Bidder
Bid Lot [®] Equity Shares and in multiples of [®] Equity Shares thereafter
Trading [e]  Equity [e] Equity Shares [e] Equity Shares [e] Equity Shares
Lot Shares, and in multiples and in multiples and in multiples
However the thereof thereof thereof
Market
Maker may
buy odd lots
if any in the
market as
required
under the
SEBI ICDR
Regulations
Who can Market Public financial Resident  Indian Resident  Indian
apply? ® Maker institutions as individuals, individuals, HUFs
specified in Section Eligible NRIs, (in the name of
2(72) of the HUFs (in the name Karta) and Eligible
Companies Act of Karta), NRIs
2013, scheduled companies,

commercial banks,
multilateral and
bilateral
development
financial
institutions, mutual
funds registered with
SEBI, FPIs other
than individuals,
corporate bodies and

corporate bodies,
scientific

institutions,

societies, family
offices, trusts, FPIs
who are
individuals,

corporate  bodies
and family offices
which are

family offices, recategorized  as
VCFs, AlFs, FVClIs, category II FPIs
registered with and registered with
SEBI, state SEBI

industrial

development

corporation,

insurance company

registered with
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1)

2)

3)

9
)

Particulars Market QIBs ® Non - Individual

Maker Institutional Investors/Bidders
Reservation Investors/Bidders
Portion

IRDAIL,  provident
fund with minimum
corpus of 250
million, pension
fund with minimum
corpus of 250
million, National
Investment Fund set
up by the
Government of
India, insurance
funds set up and
managed by army,
navy or air force of
the Union of India,
insurance funds set
up and managed by
the Department of
Posts, India and
Systemically

Important NBFCs,
in accordance with

applicable laws

including FEMA

Rules.
Terms of In case of Anchor Investors: Full Bid Amount shall be payable by the Anchor Investors at the
Payment time of submission of their Bids©®

In case of all other Bidders: Full Bid Amount shall be blocked by the SCSBs in the bank account
of the ASBA Bidder (other than Anchor Investors) or by the Sponsor Bank through the UPI
Mechanism, that is specified in the ASBA Form at the time of submission of the ASBA Form.

Our Company in consultation with the Book Running Lead Manager, may allocate up to 60% of the QIB Portion to Anchor
Investors at the Anchor Investor Issue Price, on a discretionary basis, subject to there being (i) a maximum of two Anchor
Investors, where allocation in the Anchor Investor Portion is up to 3200.00 Lakhs, (ii) minimum of two and maximum of
fifteen Anchor Investors, where the allocation under the Anchor Investor Portion is more than 3200.00 Lakhs but up to
22,500.00 Lakhs under the Anchor Investor Portion, subject to a minimum Allotment of ¥100.00 Lakhs per Anchor Investor,
and (iii) in case of allocation above 22,500.00 Lakhs under the Anchor Investor Portion, a minimum of five such investors
and a maximum of fifteen Anchor Investors for allocation up to 32,500.00 Lakhs, and an additional ten Anchor Investors for
every additional 32,500.00 Lakhs or part thereof will be permitted, subject to minimum allotment of T100.00 Lakhs per Anchor
Investor. An Anchor Investor will make a minimum Bid of such number of Equity Shares, that the Bid Amount is at least
2200.00 Lakhs. One-third of the Anchor Investor Portion will be reserved for domestic Mutual Funds, subject to valid Bids
being received at or above the price at which allocation is made to Anchor Investors.

In terms of Rule 19(2) of the SCRR read with Regulation 252 of the SEBI ICDR Regulations, this is an Issue for at least 25%
of the post Issue paid-up Equity share capital of the Company. This Issue is being made through Book Building Process,
wherein allocation to the public shall be as per Regulation 252 of the SEBI ICDR Regulations.

Subject to valid Bids being received at or above the Issue Price, under subscription, if any, in any category, except in the QIB
Portion, would be allowed to be met with spill-over from any other category or combination of categories of Bidders at the
discretion of our Company in consultation with the Book Running Lead Manager and the Designated Stock Exchange, subject
to applicable laws.

Anchor Investors are not permitted to use the ASBA process.
In the event that a Bid is submitted in joint names, the relevant Bidders should ensure that the depository account is also held

in the same joint names and the names are in the same sequence in which they appear in the Bid cum Application Form. The
Bid cum Application Form should contain only the name of the First Bidder whose name should also appear as the first holder
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6)

of the beneficiary account held in joint names. The signature of only such First Bidder would be required in the Bid cum
Application Form and such First Bidder would be deemed to have signed on behalf of the joint holders. Our Company reserves
the right to reject, in its absolute discretion, all or any multiple Bids in any or all categories.

Full Bid Amount shall be payable by the Anchor Investors at the time of submission of the Anchor Investor Application Forms
provided that any difference between the Anchor Investor Allocation Price and the Anchor Investor Issue Price shall be
payable by the Anchor Investor Pay-In Date as indicated in the CAN.

The Bids by FPIs with certain structures as described under “Issue Procedure” on page 332 of this Draft Red
Herring Prospectus and having same PAN may be collated and identified as a single Bid in the Bidding process.
The Equity Shares Allocated and Allotted to such successful Bidders (with same PAN) may be proportionately
distributed.

Bidders will be required to confirm and will be deemed to have represented to our Company, the Underwriters,
their respective directors, officers, agents, affiliates and representatives that they are eligible under applicable
law, rules, regulations, guidelines and approvals to acquire the Equity Shares pursuant to the Issue.

Subject to valid Bids being received at or above the Issue Price, under-subscription, if any, in any category except
the QIB Portion, would be met with spill-over from the other categories or a combination of categories at the
discretion of our Company, in consultation with the Book Running Lead Manager, and the Designated Stock
Exchange, on a proportionate basis. For further details, see the " Terms of Issue " on page 318 of this Draft Red
Herring Prospectus.
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ISSUE PROCEDURE
SIGNING OF UNDERWRITING AGREEMENT

Vide an Underwriting agreement dated July 25, 2025, this Issue is 100% Underwritten.

(The remainder of this page has intentionally been left blank)
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SECTION IX — OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following documents and contracts which have been entered or are to be entered into by
our Company (not being contracts entered into in the ordinary course of business carried on by our Company),
which are or may be deemed material will be attached to the copy of the Red Herring Prospectus and the
Prospectus which will be filed with the RoC Delhi and will also be available on the website of the Company
which can be accessed www.tradeuno.com Copies of the abovementioned contracts and also the documents
for inspection referred to hereunder, may be inspected at our Registered Office between 10 a.m. and 5 p.m. on
all Working Days from the date of the Red Herring Prospectus until the Bid / Issue Closing Date (except
for such agreements executed after the Bid / Issue Closing Date).

Any of'the contracts or documents mentioned in this Draft Red Herring Prospectus may be amended or modified
at any time if so, required in the interest of our Company or if required by the other parties, without notice to
the Shareholders, subject to compliance of the provisions contained in the Companies Act and other applicable
law.

Material Contracts for the Issue

1.  Market Making Agreement dated July 25, 2025 between our Company, the Book Running Lead Manager
and the Market Maker.

2. Underwriting Agreement dated July 25,2025 between our Company, the Book Running Lead
Manager and the Underwriter.

3. Monitoring agency agreement dated August 05, 2025 among our Company and the Monitoring Agency.

(The remainder of this page has intentionally been left blank)
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DECLARATION

I, hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines / regulations issued by
the Government or the guidelines / regulations issued by the Securities and Exchange Board of India established under
Section 3 of the Securities and Exchange Board of India Act, 1992 ("SEBI Act") as the case may be, have been
complied with and no statements made in this Addendum is contrary to the provisions of the Companies Act, 2013,
the Securities Contracts (Regulation) Act, 1956, the Securities Contracts (Regulation) Rules, 1957, the SEBI Act, as
amended, or the rules made or guidelines / regulations issued thereunder, as the case may be. I further certify that all
statements in this Addendum are true and correct.

SIGNED BY MANAGING DIRECTOR OF OUR COMPANY

SANJEEV GOEL
MANAGING DIRECTOR
DIN: 02000105

Date: August 05, 2025
Place: Delhi
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations, orders
and guidelines issued by the Government of India and the Regulations, orders & guidelines issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India
Act, 1992, as the case may be, have been complied with and no statement made in this Addendum is contrary
to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, as amended, the
Securities and Exchange Board of India Act, 1992, as amended and the rules, regulations, orders and guidelines issued
thereunder, as the case may be. I further certify that all statements in this Addendum are true and correct.

SIGNED BY DIRECTOR OF OUR COMPANY

ANKUR AGGARWAL
EXECUTIVE DIRECTOR
DIN: 00135117

Date: August 05, 2025
Place: Delhi
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations, orders
and guidelines issued by the Government of India and the Regulations, orders & guidelines issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India
Act, 1992, as the case may be, have been complied with and no statement made in this Addendum is contrary
to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, as amended, the
Securities and Exchange Board of India Act, 1992, as amended and the rules, regulations, orders and guidelines issued
thereunder, as the case may be. I further certify that all statements in this Addendum are true and correct.

SIGNED BY NON-EXECUTIVE WOMEN DIRECTOR OF OUR COMPANY

RASHMI GOEL

NON-EXECUTIVE WOMEN DIRECTOR
DIN: 10784087

Date: August 05, 2025

Place: Delhi
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations, orders
and guidelines issued by the Government of India and the Regulations, orders & guidelines issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India
Act, 1992, as the case may be, have been complied with and no statement made in this Addendum is contrary
to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, as amended, the
Securities and Exchange Board of India Act, 1992, as amended and the rules, regulations, orders and guidelines issued
thereunder, as the case may be. I further certify that all statements in this Addendum are true and correct.

SIGNED BY INDEPENDENT DIRECTOR OF OUR COMPANY

SWAPNIL MADHUSUDAN DIGHE
INDEPENDENT DIRECTOR

DIN: 07347898

Date: August 05, 2025

Place: Delhi
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations, orders
and guidelines issued by the Government of India and the Regulations, orders & guidelines issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India
Act, 1992, as the case may be, have been complied with and no statement made in this Addendum is contrary
to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, as amended, the
Securities and Exchange Board of India Act, 1992, as amended and the rules, regulations, orders and guidelines issued
thereunder, as the case may be. I further certify that all statements in this Addendum are true and correct.

SIGNED BY INDEPENDENT DIRECTOR OF OUR COMPANY

VED PARKASH GOEL
INDEPENDENT DIRECTOR
DIN: 10799910

Date: August 05, 2025

Place: Delhi
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations, orders
and guidelines issued by the Government of India and the Regulations, orders & guidelines issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India
Act, 1992, as the case may be, have been complied with and no statement made in this Addendum is contrary
to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, as amended, the
Securities and Exchange Board of India Act, 1992, as amended and the rules, regulations, orders and guidelines issued
thereunder, as the case may be. I further certify that all statements in this Addendum are true and correct.

SIGNED BY THE INDEPENDENT DIRECTOR OF OUR COMPANY

VISHAL AGRAWAL
INDEPENDENT DIRECTOR
DIN: 10787507

Date: August 05, 2025

Place: Delhi
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations, orders
and guidelines issued by the Government of India and the Regulations, orders & guidelines issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India
Act, 1992, as the case may be, have been complied with and no statement made in this Addendum is contrary
to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, as amended, the
Securities and Exchange Board of India Act, 1992, as amended and the rules, regulations, orders and guidelines issued
thereunder, as the case may be. I further certify that all statements in this Addendum are true and correct.

SIGNED BY THE COMPANY SECRETARY & COMPLAINCE OFFICER OF OUR COMPANY

NIKUNJ GUPTA

COMPANY SECRETARY & COMPLIANCE OFFICER
Date: August 05, 2025

Place: Delhi
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations, orders
and guidelines issued by the Government of India and the Regulations, orders & guidelines issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India
Act, 1992, as the case may be, have been complied with and no statement made in this Addendum is contrary
to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, as amended, the
Securities and Exchange Board of India Act, 1992, as amended and the rules, regulations, orders and guidelines issued
thereunder, as the case may be. I further certify that all statements in this Addendum are true and correct.

SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPANY

ANKUR AGGARWAL

CHIEF FINANCIAL OFFICER
Date: August 05, 2025

Place: Delhi
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Draft Red Herring Prospectus

June 19, 2025

(Please read Section 32 of the Companies Act, 2013)

(This Draft Red Herring Prospectus will be updated upon filing with the RoC)

100% Book Built Issue
Please scan this QR Code to view the DRHP
- ’ h
: N
f E
TradeUNO
THINK FABRIC. THINK TRADEUNO
GAME CHANGERS TEXFAB LIMITED
CORPORATE IDENTITY NUMBER: U14101DL2015PLC278723
REGISTERED OFFICE CORPORATE OFFICE CONTACT PERSON EMAIL AND TELEPHONE WEBSITE
3656-P NO-21, Hathi Khanna, 135/1, Gurugram, Gurgaon, Name: Mr. Nikunj Gupta Email: compliance@tradeuno.com www.tradeuno.com
Bahadur Garh Road, Haryana, India, 122001 Company Secretary & Compliance Telephone: +91 8377936803
Delhi- 110006 Officer
OUR PROMOTERS: MR. ANKUR AGGARWAL, MR. SANJEEV GOEL AND FORCE MULTIPLIER ECOMMERCE PRIVATE LIMITED
DETAILS OF THE ISSUE
TYPE FRESH ISSUE SIZE | OFFER FOR SALE | TOTAL ISSUE SIZE ELIGIBILITY AND RESERVATIONS AMONG QIBs,
SIZE NIBs AND RBIs
Fresh Issue Fresh Issue of wup to - Up to 53,76,000 Equity| The Issue is being made pursuant to Regulation 229(2) of the Securities
53,76,000 Equity Shares| Shares aggregating up to | and Exchange Board of India (Issue of Capital and Disclosure
aggregating up to I [e] [e] thousand Requirements) Regulations, 2018, as amended. For details in relation to
thousand reservation among QIBs, NlIs, RIBs, please see "Issue Structure" on
page 328 of this Draft Red Herring Prospectus.

DETAILS OF OFFER FOR SALE, SELLING SHAREHOLDERS AND THEIR AVERAGE COST OF ACQUISITION
INot Applicable, as this is a Fresh Issue of Equity Shares.

RISK IN RELATION TO THE FIRST ISSUE
[The face value of the Equity Shares is 10 each. The Floor Price Cap Price and Issue Price, determined by our Company in consultation with the Book Running Lead Manager, on the
basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under "Basis of Issue Price" on page 106 should not be considered to be
indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares nor regarding
the price at which the Equity Shares will be traded after listing.

GENERAL RISK

[nvestments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford to take the risk of losing their
entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment decision, investors must rely on their

wn examination of our Company and the Issue, including the risks involved. The Equity Shares in the Issue have not been recommended or approved by the Securities and Exchange
IBoard of India (the "SEBI"), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the investors is invited to
"Risk Factors" on page 31 of this Draft Red Herring Prospectus”

ISSUERS’ ABSOLUTE RESPONSIBILITY
(Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our company
and the Issue, which is material in the context of the Issue, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading
in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus
as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect.
LISTING

[The Equity Shares issued through the Draft Red Herring Prospectus are proposed to be listed on the SME Platform of BSE Limited ("BSE SME”, the "Stock Exchange") in terms of the
Chapter IX of the SEBI (ICDR) Regulations, 2018 as amended from time to time for the purpose of this Issue, the Designated Stock Exchange will be BSE Limited (“BSE”).

NAME OF THE BOOK RUNNING LEAD CONTACT PERSON CONTACT DETAILS
MANAGER AND LOGO
CO2PWIIS Telephone: +91 22 4972 9990
CORPORATE WISDOM Shilpa Kanodia Email: ipo.gamechangers@corpwis.com
Corpwis Advisors Private Limited
NAME OF THE REGISTRAR AND LOGO CONTACT PERSON CONTACT DETAILS
N
B Jowsrds Excellence Tel: 011- 40450193 - 97
Sk I’ n e Anuj Kumar E-mail: ipo@skylinerta.com
Financial Services Pvi. Lid.

Skyline Financial Services Private Limited

BID / ISSUE PROGRAMME
ANCHOR INVESTOR BIDDING DATE [e]()
BID/ISSUE OPENS ON [e]®
BID/ISSUE CLOSES ON (013

(1) Our Company in consultation with the BRLM, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/ Issue Period shall be one Working Day prior
to the Bid / Issue Opening Date.

(2) Our Company, in consultation with the BRLM, may consider closing the Bid / Issue Period for QIBs one Working Day prior to the Bid/ Issue Closing Date in accordance with the SEBI ICDR Regulations.

(3) UPI mandate end time and date shall be at 5:00 pm on the Bid/ Issue Closing Date.
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Draft Red Herring Prospectus
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(Please read Section 32 of the Companies Act, 2013)

(This Draft Red Herring Prospectus will be updated upon filing with the RoC)
100% Book Built Issue

<2

TradeUNO

THINK FASRIC, THINK TRADEUNG

GAME CHANGERS TEXFAB LIMITED
Our Company was incorporated as “Game Changers Texfab Private Limited” on April 6, 2015, as a Private Limited Company, in accordance with the provisions of the Companies Act,
2013, pursuant to a Certificate of Incorporation dated April 6, 2015 issued by the Registrar of Companies, Delhi ("ROC"). Thereafter, our Company was converted from a private limited
company to public limited company pursuant to special resolution passed in the Extra-Ordinary General Meeting of our company dated October 8, 2024 and consequently, the name of our
Company was changed from “Game Changers Texfab Private Limited” to “Game Changers Texfab Limited” and a fresh certificate of incorporation dated December 02, 2024 was issued
to our Company by the Registrar of Companies, Central Registration Centre. For further details on the changes in the name and registered office of our Company, see "History and Certain
Corporate Matters" on page 181 of this Draft Red Herring Prospectus.

Registered Office: 3656-P NO-21, Hathi Khanna, Bahadur Garh Road, Delhi 110006
Contact Person: Mr. Nikunj Gupta, Company Secretary & Compliance Officer
E-mail: compliance@tradeuno.com Website: www.tradeuno.com
Corporate Identity Number: U14101DL2015PLC278723

OUR PROMOTERS: MR. ANKUR AGGARWAL, MR. SANJEEV GOEL AND FORCE MULTIPLIER ECOMMERCE PRIVATE LIMITED
INITIAL PUBLIC OFFER OF UP TO 53,76,000 EQUITY SHARES OF FACE VALUE OF % 10.00 EACH OF GAME CHANGERS TEXFAB LIMITED ( “OUR COMPANY” OR THE “ISSUER”) FOR
CASH AT A PRICE OF % [¢] PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF R [¢] PER EQUITY SHARE (THE “ISSUE PRICE”) AGGREGATING TO % [¢] LAKHS (“THE ISSUE”)
OUT OF THE ISSSUE UP TO [¢] EQUITY SHARES AGGREGATING TO % [e] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY MARKET MAKER TO THE ISSUE (THE “MARKET MAKER
RESERVATION PORTION”). THE ISSUE LESS THE MARKET MAKER RESERVATION PORTION LE. NET ISSUE OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF % 10.00 EACH AT A
PRICE OF % [¢] PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF % [¢] PER EQUITY SHARE AGGREGATING TO X [¢] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET
ISSUE”. THE ISSUE WILL CONSTITUTE [e] % OF THE POST ISSUE PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY. FOR FURTHER DETAILS, KINDLY REFER TO CHAPTER
TITILED “TERMS OF ISSUE” BEGINNING ON PAGE NO. 318 OF THIS DRAFT RED HERRING PROSPECTUS.

THE FACE VALUE OF THE EQUITY SHARES IS ¥ 10 EACH AND THE ISSUE PRICE IS [e¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID
LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER AND WILL BE ADVERTISED IN ALL EDITIONS OF [e] (A WIDELY
CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER), ALL EDITIONS OF [e] (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER), HINDI BEING THE NATIONAL AND
REGIONAL LANGUAGE OF THE JURISDICTION WHERE OUR REGISTERED OFFICE IS SITUATED, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ISSUE OPENING DATE, AND
SHALL BE MADE AVAILABLE TO THE BOMBAY STOCK EXCHANGE LIMITED ("BSE", THE "STOCK EXCHANGE") FOR UPLOADING ON THEIR WEBSITES IN ACCORDANCE WITH
THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE"SEBI ICDR REGULATIONS").

In case of any revision in the Price Band, the Bid/ Issue Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid/ Issue Period not exceeding 10 Working
Days. In cases of force majeure, banking strike or similar circumstances, our Company may, in consultation with the BLRM, for reasons to be recorded in writing, extend the Bid / Issue Period for a minimum of three
Working Days, subject to the Bid/ Issue Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Issue Period, if applicable, shall be widely disseminated by notification to the Stock
Exchange, by issuing a press release, and also by indicating the change on the respective website of the BRLM and at the terminals of the Members of the Syndicate and by intimation to Designated Intermediaries and
the Sponsor Bank, as applicable.

This issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”) read with Regulation 229 of the SEBI ICDR
Regulations and in compliance with Regulation 253 (1) and 253 (2) of the SEBI ICDR Regulations read with SEBI ICDR (Amendment) Regulations, 2025, wherein not more than 50.00% of the Net Issue shall be
available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the “QIB Portion”), provided that our Company in consultation with the BRLMs may allocate up to 60.00% of the QIB
Portion to Anchor Investors on a discretionary basis (“Anchor Investor Portion™). One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from the
domestic Mutual Funds at or above the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations. In the event of undersubscription or non-allocation in the Anchor Investor Portion, the
balance Equity Shares shall be added to the QIB Portion (other than the Anchor Investor Portion) (“Net QIB Portion”). Further, 5.00% of the Net QIB Portion shall be available for allocation on a proportionate basis
to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders, other than Anchor Investors, including Mutual Funds, subject to valid
Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5.00% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund
Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, the SEBI ICDR Regulations read with SEBI ICDR (Amendment) Regulations, 2025, states that not less than 35%
of the Net Offer shall be available for allocation to Individual Investors who applies for minimum application size. Not less than 15% of the Net Offer shall be available for allocation to Non-Institutional Investors of
which one-third of the Non-Institutional Portion will be available for allocation to Bidders with an application size of more than two lots and up to such lots as equivalent to not more than % 10.00 Lakhs and two-
thirds of the Non-Institutional Portion will be available for allocation to Bidders with an application size of more than ¥ 10.00 Lakhs and under-subscription in either of these two sub-categories of Non-Institutional
Portion may be allocated to Bidders in the other sub-category of Non-Institutional Portion. Subject to the availability of shares in non-institutional investors’ category, the allotment to each Non-Institutional Investors
shall not be less than the minimum application size in Non-Institutional Category and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions
specified in this regard in Schedule XIII of the SEBI (ICDR) (Amendment) Regulations, 2025. All Potential Bidders, other than Anchor Investors, are required to participate in the issue by mandatorily utilising the
Application Supported by Blocked Amount (“ASBA™) process by providing details of their respective ASBA Account (as defined hereinafter) in which the corresponding Bid Amounts will be blocked by the Self-
Certified Syndicate Banks (“SCSBs”) or under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA
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SECTION I - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below. References to any
legislation, act, regulation, rules, guidelines, circulars, notifications, clarifications, directions, policies or articles
of association or memorandum of association as amended, supplemented or re-enacted from time to time, and
any reference to a statutory provision shall be include any subordinate legislation made from time to time under
the provision. In case of any inconsistency between the definitions given below and the definitions contained in
the General Information Document, the definitions given below shall prevail.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the same meanings ascribed to such terms under the Companies Act, the SEBI ICDR
Regulations, the SCRA, the Depositories Act or the rules and regulations made thereunder.

Notwithstanding the foregoing, the terms used in "Objects of the Issue", "Basis of Issue Price", "Statement of
Possible Special Tax Benefits", "Industry Overview", "Key Regulations and Policies", "History and Certain
Corporate Matters", "Restated Financial Statements", "Financial Indebtedness", "QOutstanding Litigation and
Material Development', "Other Regulatory and Statutory Disclosures" and "Main Provisions of the Articles of
Association" on pages 93, 106, 112112, 117, 174, 181,217, 289, 291, 305 and 353 respectively of this Draft
Red Herring Prospectus, shall have the meanings ascribed to them in the relevant sections.

General terms

Term Description

Game Changers Texfab Game Changers Texfab Limited a public limited company incorporated under the

Limited/ Game Changers | Companies Act, 2013, and having its Registered Office at 3656-P No-21, Hathi

Texfab /Our Company / the | Khanna, Bahadur Garh Road, Central Delhi, Delhi-110006, India.

Company / the Issuer

we/ us /our Unless the context otherwise indicates or implies, refers to our Company.

“you”, “your” or “yours” | Prospective investors in this Issue.

mpany Rel Term

Term Description

AoA / Atticles of | The articles of association of our Company as amended from time to time

Association / Articles

Audit Committee The Audit Committee of our Board was constituted on December 30, 2024, in
accordance with Section 177 of the Companies Act, 2013, as described in "Qur
Management - Committees of our Board — Audit Committee" on page 196
of this Draft Red Herring Prospectus.

Auditors /  Statutory | The statutory auditors of our Company being M/s. PBSKG & Company.

Auditors

Banker to the Company ICICI Bank Limited

Bankers to the Issue [o]

Board / Board of | The Board of Directors of our Company, as constituted from time to time or any

Directors duly constituted committee thereof.

Chief Financial | Chief Financial Officer of our Company being Mr. Ankur Aggarwal.

Officer/CFO

CIN Corporate Identity Number of our Company i.e. U14101DL2015PLC278723

Companies Act The Companies Act, 1956 and 2013 as amended from time to time.

Company Secretary and | Company Secretary and Compliance Officer of our Company, being Mr. Nikunj

Compliance Officer Gupta.

Corporate Office Our Corporate office is at 135/1, Udyog Vihar, Gurugram, Haryana — 122001

Corporate Social The corporate social responsibility committee of our Board constituted in

Responsibility accordance with the Companies Act and described in "Our Management

Committee Committees of our Board - Corporate Social Responsibility Committee" on page

1|Page




Term

Description

196 of this Draft Red Herring Prospectus.

DIN Director Identification Number.

Depositories Act The Depositories Act, 1996, as amended from time to time.

Director(s) The director(s) on our Board, as described in "Our Management — Board of
Directors" on page 187 of this Draft Red Herring Prospectus.

Equity Shares The Equity shares of our Company of face value of 310 each

Equity Shareholders Persons/ Entities holding Equity Shares of Our Company.

Executive Director Executive Directors are the Managing Director & other Directors except for Non-
Executive Independent Directors of our Company. For details of the Executive
Director, see "Qur Management" on page 187 of this Draft Red Herring Prospectus.

Expert M/s. P B S K G & Company., Chartered Accountants, and M/s Jaiswal Harshit and
Co., Company Secretary (ies).

Group  Companies /| In terms of SEBI ICDR Regulations, the term “Group Company” includes

Group Entities companies (other than our Promoters and Subsidiaries) with which there were
related party transactions as disclosed in the Restated Financial Statements as
covered under the applicable accounting standards, any other companies as
considered material by our Board, in accordance with the Materiality Policy and as
disclosed in chapter titled “Our Group Companies” beginning on page 206 of this
Draft Red Herring Prospectus. Our group companies identified in accordance with
SEBI ICDR Regulations, as disclosed in the section "Qur Group Companies" on
page 212 of this Draft Red Herring Prospectus.

Independent Directors Independent Directors on the Board, and eligible to be appointed as an Independent
Director under the provisions of the Companies Act and SEBI LODR Regulations.
For details of the Independent Directors, please refer to chapter titled “Our
Management” beginning on page 187 of this Draft Red Herring Prospectus.

ISIN International Securities Identification Number. In this case being INE1GUJ01014

Ind AS Indian Accounting Standard.

Indian GAAP Generally Accepted Accounting Principles in India.

Individual Promoters Mr. Sanjeev Goel and Mr. Ankur Aggarwal.

Corporate Promoter Force Multiplier Ecommerce Private Limited

KMP / Key Managerial
Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 and as
further described in "Qur Management — Key Managerial Personnel" on page 187
of this Draft Red Herring Prospectus.

KPI(s) Key financial and operational performance indicators of our Company, as included
in “Basis Of Issue Price” beginning on page 106 of this Draft Red Herring
Prospectus.

Managing Director The Managing Director of our Company being Mr. Sanjeev Goel.

Materiality Policy The policy adopted by our Board pursuant to its resolution dated June 16, 2025,
for identification of (a) material outstanding litigation proceedings of our
Company, our promoter and directors; (b) group companies; and (c) material
creditors, pursuant to the requirements of the SEBI ICDR Regulations and for the
purposes of disclosure in this Draft Red Herring Prospectus, the Red Herring
Prospectus and the Prospectus.

MoA / Memorandum | The memorandum of association of our Company, as amended.

of Association

Nomination and | The Nomination and Remuneration Committee of our Board constituted on

Remuneration December 30, 2024, in accordance with the Companies Act and the Listing

Committee Regulations and described in "Our Management- Committees of our Board —

Nomination and Remuneration Committee" on page 192 of this Draft Red Herring
Prospectus.

Non-Residents

A person resident outside India, as defined under FEMA, 1999.

NRIs / Non-Resident [ A person resident outside India, as defined under FEMA and who is a citizen of
Indians India or a Person of Indian Origin under Foreign Outside India Regulations, 2000.
Peer Reviewed Auditor The Statutory Auditors of our Company, being M/s. PBSKG & Company holding

a valid peer review certificate, as mentioned in the chapter titled “General
Information” beginning on page number 69 of this Draft Red Herring Prospectus.
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Term

Description

Person or Persons

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, company, partnership, limited liability
Partnership (LLP), joint venture, or trust or any other entity or organization validly
constituted and/or incorporated in the jurisdiction in which it exists and operates, as
the context requires.

Promoters Mr. Sanjeev Goel, Mr. Ankur Aggarwal and Force Multiplier Ecommerce Private
Limited. For details, see "Qur Promoter and Promoter Group" on page 199 of this
Draft Red Herring Prospectus.

Promoter Group Persons and entities constituting the promoter group of our Company, pursuant to
Regulation 2(1) (pp) of the SEBI ICDR Regulations and as disclosed in "Our
Promoter and Promoter Group" on page 205 of this Draft Red Herring Prospectus.

Registered Office The registered office of our Company, situated at 3656-P No-21, Hathi Khanna,
Bahadur Garh Road, Central Delhi, Delhi-110006, India.

Restated Financial |The Restated Financial Statements of our Company comprising the restated

Information/  Restated | statement of assets and liabilities as for nine months period ended on December 31,

Financial Statements

2024 and for the year ended March 31, 2024, March 31, 2023 and March 31, 2022
the restated statement of profits and loss (including other comprehensive income),
the restated statement of changes in equity and the restated statement of cash flows
for nine months period ended on December 31, 2024 and for the Financial Years
ended March 31, 2024, March 31, 2023 and March 31, 2022 together with the
summary statement of significant accounting policies, and other explanatory
information thereon, each derived from the audited financial statements of our
Company for nine months period ended on December 31, 2024 and for Financial
Years March 31, 2024, March 31, 2023 and March 31, 2022 each prepared in
accordance with Ind AS, and restated in accordance with the requirements of the
SEBI ICDR Regulations, as amended from time to time, and the Guidance Note on
Reports in Company Prospectus (Revised 2019) issued by the ICAL

Risk Management | The Risk Management Committee of our Board constituted on December 30, 2024,

Committee in accordance with the Companies Act and the Listing Regulations and described in
"Our Management" — Risk Management Committee on page 201 of this Draft Red
Herring Prospectus.

RoC / Registrar of | Registrar of Companies, Delhi

Companies

Senior Management Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations, as disclosed in "Our Management — Senior Management
Personnel" on page 210 of this Draft Red Herring Prospectus.

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

Stock Exchange Unless the context requires otherwise, refers to, BSE Limited

Stakeholders The Stakeholders Relationship Committee of our Board constituted on December

Relationship Committee

31, 2024, in accordance with the Companies Act, 2013 and the Listing Regulations,
described in "Qur Management — Stakeholders Relationship Committee" on page
198 of this Draft Red Herring Prospectus.

L Related Term

Term Description

Abridged A memorandum containing such salient features of our Company’s prospectus as specified

Prospectus under the SEBI ICDR Regulations.

Acknowledgemen |The slip or document issued by a Designated Intermediary(ies) to a Bidder as proof of

t Slip registration of the Bid cum Application Form

Allot / Allotment / | Unless the context otherwise requires, allotment or transfer, as the case may be of Equity

Allotted Shares offered pursuant to the Fresh Issue.

Allotment Advice |Note or advice or intimation of Allotment sent to the successful Bidders who have been or
are to be Allotted the Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchange.

Allottee (s) A successful Bidder to whom the Equity Shares are Allotted.
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Term Description

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

Investor(s) with the requirements specified in the SEBI ICDR Regulations and the Red Herring
Prospectus and who has Bid for an amount of at least 20,000.00 thousands.

Anchor Investor | The price at which Equity Shares will be allocated to the Anchor Investors in terms of the

Allocation Price | Draft Red Herring Prospectus, Red Herring Prospectus and the Prospectus, which will be
decided by our Company in consultation with the Book Running Lead Manager during the
Anchor Investor Bid/ Issue Period.

Anchor Investor | The application form used by an Anchor Investor to make a Bid in the Anchor Investor

Application Form |Portion and which will be considered as an application for Allotment in terms of the Draft
Red Herring Prospectus, Red Herring Prospectus and Prospectus.

Anchor Investor | The date, one (1) Working Day prior to the Bid/Issue Opening Date, on which Bids by

Bid / Issue Period | Anchor Investors shall be submitted, prior to and after which BRLM will not accept any
Bids from Anchor Investors, and allocation to Anchor Investors shall be completed.

Anchor Investor | The final price at which the Equity Shares will be Allotted to the Anchor Investors in terms

Issue Price

of the Draft Red Herring Prospectus, Red Herring Prospectus and the Prospectus, which
price will be equal to or higher than the Issue Price but not higher than the Cap Price.

The Anchor Investor Issue Price will be decided by our Company, in consultation with the
Book Running Lead Manager.

Anchor Investor | With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in the

Pay-in Date event the Anchor Investor Allocation Price is lower than the Issue Price, not later than two
Working Days after the Bid/ Issue Closing Date.

Anchor Investor | Up to 60% of the QIB Portion which may be allocated by our Company in consultation with

Portion the BRLM, to Anchor Investors and the basis of such allocation will be on a discretionary
basis by our Company, in consultation with the BRLM, in accordance with the SEBI ICDR
Regulations.
One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds,
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor
Investor Allocation Price

Application An application, whether physical or electronic, used by ASBA Bidders to make a Bid and

Supported by authorize an SCSB to block the Bid Amount in ASBA Account and will include applications

Blocked Amount / | made by UPI Bidders using the UPI Mechanism where the Bid Amount will be blocked

ASBA upon acceptance of UPI Mandate Request by UPI Bidders using the UPI Mechanism

ASBA Account  |Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant
ASBA Form and includes the account of an UPI Bidder which is blocked upon acceptance
of a UPI Mandate Request made by the UPI Bidders using the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

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

Banker(s) to the | Collectively, the Escrow Collection Bank(s), Public Issue Account Bank(s), Sponsor Bank

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

Banker to the Agreement dated [e] entered into amongst the Company, Book Running Lead Manager,

Issue Agreement | the Registrar and the Banker of the Issue.

Basis of Basis on which Equity Shares will be Allotted to successful Bidders under the Issue, as

Allotment described in "Issue Procedure" on page 332 of this Draft Red Herring Prospectus.

Bid An indication to make an issue during the Bid/Issue Period by an ASBA Bidder pursuant to

submission of the ASBA Form to subscribe to or purchase the Equity Shares of our
Company at a price within the Price Band, including all revisions and modifications thereto
as permitted under the SEBI ICDR Regulations and in terms of this Draft Red Herring
Prospectus and the Bid cum Application Form. The term "Bidding" shall be construed
accordingly.
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Term

Description

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form, and payable
by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be,
upon submission of the Bid in the Issue, as applicable. In the case of Individual Investors|
who apply for minimum application size Bidding at the Cut off Price, the Cap Price is
multiplied by the number of Equity Shares Bid for by such individual investors who apply|
for minimum application size and mentioned in the Bid cum Application Form.

Bid cum
Application Form

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

Bid Lot

[e] Equity Shares and in multiples of [ ®] Equity Shares thereafter

Bid / Issue
Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, being [®], which shall be published in
all editions of [e] (a widely circulated English national daily newspaper), all editions of [e]
(a widely circulated Hindi national daily newspaper), Hindi being the national and regional
language of the jurisdiction where our Registered Office is located) each with wide
circulation. In case of any revisions, the extended Bid/Issue Closing Date shall also be
notified on the websites and terminals of the members of the Syndicate, as required under
the SEBI ICDR Regulations and communicated to the Designated Intermediaries and the
Sponsor Bank.

Our Company in consultation with the Book Running Lead Manager may consider closing
the Bid/Issue Period for QIBs one Working Day prior to the Bid/Issue Closing Date in
accordance with the SEBI ICDR Regulations.

Bid / Issue
Opening Date

The date on which the Designated Intermediaries shall start accepting Bids, being [e], which
shall be published in all editions of [e] (a widely circulated English national daily
newspaper), all editions of [e] (a widely circulated Hindi national daily newspaper), Hindi
being the national and regional language of the state where our Registered Office is located)
each with wide circulation.

Bid / Issue Period

Except in relation to any Bids received from the Anchor Investors, the period between the
Bid/ Issue Opening Date and the Bid/ Issue Closing Date or the QIB Bid/ Issue Closing
Date, as the case may be, inclusive of both days, during which Bidders can submit their
Bids, including any revisions thereof. Provided however that the Bidding/ Issue Period shall
be kept open for a minimum of three Working Days for all categories of Bidders.

The bid/issue period will comprise of Working Days only. In cases of force majeure,
banking strike or similar circumstances, our Company may, for reasons to be recorded in
writing, extend the bid/issue period for a minimum of one Working Day, and in cases of
revision in price band, our Company may, for reasons to be recorded in writing, extend the
bid/issue period for a minimum of three Working Days, subject to the entire bid/issue period
not exceeding ten Working Days.

Bidder

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

Bidding Centres

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

Book Building
Process

Book building process, as provided in Schedule XIII of the SEBI ICDR Regulations, in
terms of which the Issue is being made.

Book Running
Lead Manager /
BRLM

The book running lead manager to the issue, i.e. Corpwis Advisors Private Limited.

Broker Centres

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

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above which the Issue
Price will not be finalized and above which no Bids will be accepted.
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Term

Description

Cash Escrow and
Sponsor Bank
Agreement

Agreement dated [®] amongst our Company, the Registrar to the Issue, the BRLM and the
Banker(s) to the Issue for the appointment of the Sponsor Bank in accordance with the UPI
Circulars, the collection of the Bid Amounts from Bidders, transfer of funds to the Public
Issue Account(s) and where applicable, refunds of the amounts collected from Bidders, on
the terms and conditions thereof

Client ID

Client identification number maintained with one of the Depositories in relation to de-mat
account

Collecting
Depository
Participant / CDP

A depository participant as defined under the Depositories Act, 1996 registered with SEBI
and who is eligible to procure Bids from relevant Bidders at the Designated CDP Locations
in terms of the SEBI circular number CIR/CFD/POLICYCELL/11/2015 dated November
10, 2015, issued by SEBI as per the list available on the websites of BSE and NSE, as
updated from time to time

Collecting
Registrar and
Share Transfer

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA  Locations in terms of, among others, circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI

Agents / CRTAs

Confirmation of | Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have
Allocation Note / |been allocated the Equity Shares, on or after the Anchor Investor Bidding Date

CAN

Circulars of SEBI circular number CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular
Streamlining of | number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular
Public Issues/UPI |number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular number
Circulars SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular number

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019,
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, March 2021 Circular, June
2021 Circular, SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5,
2022, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022,
SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI
master circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, along
with the circular issued by the National Stock Exchange of India Limited having reference
no. 25/2022 dated August 3, 2022 and the circular issued by BSE Limited having reference
no. 20220803-40 dated August 3, 2022 and any subsequent circulars or notifications issued
by SEBI or the Stock Exchanges in this regard

Cut-off Price

Issue Price, finalized by our Company in consultation with the BRLM, which shall be any
price within the Price Band. Only Individual Bidders are entitled to Bid at the Cut- off
Price. QIBs and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price

Demographic Details of the Bidders including the Bidder’s address, name of the Bidder’s father / husband,
Details investor status, occupation and bank account details and UPI ID, where applicable
Designated CDP | Such locations of the CDPs where Bidders can submit the ASBA Forms. The details of such
Locations Designated CDP Locations, along with names and contact details of the Collecting
Depository Participants eligible to accept ASBA Forms are available on the respective
websites of the Stock Exchanges i.e. www.bseindia.com, as updated from time to time.
Designated Date | The date on which funds are transferred from the Escrow Account and the amounts blocked

are transferred from the ASBA Accounts, as the case may be, to the Public Issue Account
or the Refund Account, as appropriate, in terms of the Red Herring Prospectus and the
Prospectus, after the finalisation of the Basis of Allotment in consultation with the
Designated Stock Exchange in terms of the Red Herring Prospectus, following which the
Board of Directors may Allot Equity Shares to successful Bidders in the Issue.

(The remainder of this page has intentionally been left blank)
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Term Description

Designated In relation to ASBA Forms submitted by RIBs and HNIs bidding with an application size

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

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

Locations The details of such Designated RTA Locations, along with names and contact details of the
RTAs eligible to accept ASBA Forms are available on the respective websites of the Stock
Exchange i.e. www.bseindia.com

Designated SCSB | Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available

Branches on the website of SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated
from time to time, or at such other website as may be prescribed by SEBI from time to time

Designated Stock | Bombay Stock Exchange Limited.

Exchange

Draft Red Herring | This Draft Red Herring Prospectus dated June 19, 2025 issued in accordance with the

Prospectus / SEBI ICDR Regulations, which does not contain complete particulars of the price at which

DRHP the Equity Shares will be Allotted and the size of the Issue, including any addenda or
corrigenda thereto

Eligible NRI(s) A non-resident Indian, resident in jurisdictions outside India where it is not unlawful to
make an issue or invitation under the Issue and in relation to whom the ASBA Form and this
Draft Red Herring Prospectus will constitute an invitation to subscribe to or to purchase the
Equity Shares

Engagement The Engagement Letter dated October 23, 2024 between our Company and the BRLM.

Letter

Eligible FPI(s) FPI(s) from such jurisdictions outside India where it is not unlawful to make an issue/
invitation under the Issue and in relation to whom the Bid cum Application Form and the
Red Herring Prospectus constitutes an invitation to subscribe to the Equity Shares

Escrow Account(s) opened with the Escrow Collection Bank(s) and in whose favour the Anchor

Account(s) Investors will transfer the money through direct credit / NEFT / RTGS / NACH in respect

of the Bid Amount while submitting a Bid.

Escrow Collection
Bank

The Bank which is a clearing member and registered with SEBI as bankers to an issue and
with whom the Escrow Account will be opened, in this case being [®]

First Bidder/ Sole | Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision

Bidder Form and in case of joint Bids, whose name shall also appear as the first holder of the
beneficiary account held in joint names

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, not being less than the
face value of Equity Shares, at or above which the Issue Price will be finalized and below
which no Bids will be accepted

Fraudulent Fraudulent borrower declared by any lending banks, financial institution or consortium, in

Borrower accordance with the terms of the ‘Master Directions on Frauds — Classification and

Reporting by commercial banks and select FIs’ dated July 1, 2016, as updated, issued by the
RBI

Fresh Issue

The fresh issue component of the Issue comprising of an issuance by our Company of up to
53,76,000 Equity Shares at Z[®] per Equity Share (including a premium of X[e] per Equity
Share) aggregating up to [ e] thousands.

Fugitive
Economic
Offender

An individual who is declared a fugitive economic offender under Section 12 of the
Fugitive Economic Offenders Act, 2018
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Term Description

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

Information accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March

Document 17, 2020, and the UPI Circulars, as amended from time to time. The General Information
Document shall be available on the websites of the Stock Exchanges and the BRLM.

Gross Proceeds  |The Issue proceeds from the Fresh Issue which will be available to our Company

Individual The portion of the Net Issue being not less than 35% of the Net Issue consisting of [e]

Investor Portion | Equity Shares, who applies for minimum application size.

Individual Investors applying for Minimum application size which shall be two lots per application,

Bidder(s) or such that the minimum application size shall be above X 2 lakhs. (including HUFs applying

Individual through their Karta) and Eligible NRIs.

Investors or

1I(s) or IB(s)

Market Maker The Market Maker to the Issue, in this case being NNM Securities Private Limited.

Market Making The Agreement entered into between the Market Maker, Book Running Lead Manager and

Agreement our Company dated [e®]

Mobile App(s) The mobile applications listed on  the  website of  SEBI at

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
d=43 or such other website as may be updated from time to time, which may be used by
IIs to submit Bids using the UPI Mechanism. The mobile applications which may be used
by UPI applicants to submit Applications using the UPI Mechanism as provided under
‘Annexure A’for the SEBI number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019.

Minimum Lot Size

Minimum Lot Size will be two lots.

Minimum Bid amount of more than % 200,000 in the specified lot size.

NIB Application

Size

Minimum Aggregate of 20% of the fully diluted post-issue Equity Share capital of our Company that

Promoter’s is eligible to form part of the minimum promoter’s contribution, as required under the

Contribution provisions of the SEBI ICDR Regulations, held by our Promoters, which shall be locked-in
for a period of Three Years from the date of Allotment.

Monitoring Monitoring agency appointed pursuant to the Monitoring Agency Agreement, namely [®]

Agency

Mutual Fund Mutual Funds registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996

Mutual Fund 5% of the QIB Portion, or [®] Equity Shares, which shall be available for allocation to

Portion Mutual Funds only on a proportionate basis, subject to valid Bids being received at or above
the Issue Price.

Net Proceeds Proceeds of the Fresh Issue less our Company’s share of the Issue expenses. For further
details regarding the use of the Net Proceeds and the Issue related expenses, see "Objects of
the Issue" on page 93.

Non- All Bidders, including FPIs other than individuals, corporate bodies and family offices,

Institutional registered with SEBI that are not QIBs (including Anchor Investors), or Individual

Bidders/ NIBs Investors who have Bid for Equity Shares for an amount of more than ¥2,00,000/- (but not

including NRIs other other

and Market Maker).

than Eligible NRIs, QFI than Eligible QFIs

Non-Institutional
Portion/ Non-
Institutional
Category

The portion of the Issue being not less than 15% of the Issue, consisting of [®] Equity
Shares of face value of X10/ each of which (a) 1/3rd of the portion available to NIBs shall
be reserved for applicants with an application size of more than two lots and up to such
lots equivalent to not more than X10 lakhs and (b) 2/3rd of the portion available to NIBs
shall be reserved for applicants with an application size of more than 210,00,000/- subject
to valid Bids being received at or above the Issue Price.

Non-Resident

A person resident outside India, as defined under FEMA and includes Eligible NRIs, FPIs
registered with SEBI and FVClIs registered with SEBI.

Issue

The initial public offering of the Equity Shares of our Company by way of the Fresh Issue.
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Issue Agreement

The agreement dated February 17, 2025 amongst our Company and Corpwis Advisors
Private Limited, pursuant to which certain arrangements are agreed to in relation to the
Issue.

Person / Persons

proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, Company, partnership, limited liability
partnership (LLP), joint venture, or trust or any other entity or organization validly
constituted and/or incorporated in the jurisdiction in which it exists and operates, as the
context requires

Any individual, sole

Price Band

Price band of a minimum price of X [®] per Equity Share (Floor Price) and the maximum
price of X [e] per Equity Share (Cap Price) including any revisions thereof. The Price Band
and the minimum Bid Lot for the Issue will be decided by our Company in consultation with
the BRLM, and will be advertised in all editions of [e](a widely circulated English national
daily newspaper), all editions of [e] (a widely circulated Hindi national daily newspaper),
Hindi being the national and regional language of the state where our registered office is
located at least two Working Days prior to the Bid/Issue Opening Date, with the relevant
financial ratios calculated at the Floor Price and at the Cap Price, and shall be made available
to the Stock Exchanges for the purpose of uploading on their respective websites.

Issue Price

The final price at which Equity Shares will be Allotted to the successful ASBA Bidders in|
terms of the Red Herring Prospectus and the Prospectus. Equity Shares will be Allotted to
IAnchor Investors at the Anchor Investor Issue Price, in terms of the Red Herring
Prospectus.

The Issue Price will be decided by our Company, in consultation with the Book Running
Lead Manager on the Pricing Date in accordance with the Book Building Process and the
Red Herring Prospectus.

Issue Proceeds

The proceeds of the Fresh Issue which shall be available to our Company For further
information about use of the Issue Proceeds, see "Objects of the Issue" on page 93 of this
Draft Red Herring Prospectus.

Pricing Date The date on which our Company in consultation with the BRLM, will finalize the Issue Price

Promoters’ Aggregate of 20% of the fully diluted post-issue Equity Share capital of our Company that

Contribution is eligible to form part of the minimum promoters’ contribution, as required under the
provisions of the SEBI ICDR Regulations, held by our Promoters, which shall be locked-in
for a period of three years from the date of Allotment.

Prospectus The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013, and

the SEBI ICDR Regulations containing, inter alia, the Issue Price that is determined at the
end of the Book Building Process, the size of the Issue and certain other information,
including any addenda or corrigenda thereto.

Public Issue
Account(s)

Bank account(s) to be opened with the Public Issue Account Bank(s) under Section 40(3)
of the Companies Act, 2013, to receive monies from the Escrow Account(s) and ASBA
Accounts on the Designated Date.

Public Issue

The bank with which the Public Issue Account(s) is opened for collection of Bid Amounts

Account Bank(s) [ from Escrow Account and ASBA Accounts on the Designated Date, in this case being [®]

QIB Category / The portion of the Issue being not more than 50% of the Issue comprising [®] Equity Shares

QIB Portion which shall be allocated to QIBs (including Anchor Investors) on a proportionate basis (in
which allocation to Anchor Investors shall be on a discretionary basis, as determined by our
Company in consultation with the BRLM, subject to valid Bids being received at or above
the Issue Price.

Qualified

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

Buyers / QIBs / Regulations.

QIB Bidders"

Red Herring The Red Herring Prospectus dated [e] issued in accordance with Section 32 of the

Prospectus / RHP | Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which does not
have complete particulars of the Issue Price and the size of the Issue including any addenda
or corrigenda thereto.
This Red Herring Prospectus will be filed with the RoC at least three Working Days before
the Bid/Issue Opening Date and will become the Prospectus upon filing with the RoC after
the Pricing Date.

Refund The account(s) opened with the Refund Bank(s), from which refunds, if any, of the whole

Account(s) or part of the Bid Amount.
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Refund Bank(s)

The Banker(s) to the Issue with whom the Refund Account(s) will be opened, in this case
being [e]

Registered The stockbrokers registered with the stock exchanges having nationwide terminals, other

Brokers than the members of the Syndicate and eligible to procure Bids from relevant Bidders in
terms of SEBI circular number CIR/CFD/14/2012 dated October 4, 2012, issued by SEBI.

Registrar The agreement dated February 18, 2025 among our Company, and the Registrar to the Issue

Agreement in relation to the responsibilities and obligations of the Registrar to the Issue pertaining to
the Issue.

Registrar and Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the

Share Transfer Designated RTA Locations as per the lists available on the websites of BSE.

Agents / RTAs

Registrar to the Registrar to the Issue being Skyline Financial Services Private Limited.

Issue / Registrar

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

Revision Form Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in
any of their ASBA Form(s) or any previous Revision Form(s), as applicable.
QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids
(in terms of quantity of Equity Shares or the Bid Amount) at any stage. Individual
Bidders can revise their Bids during the Bid/Issue Period and withdraw their Bids until
Bid/Issue Closing Date.

Self-Certified Collectively, the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November

Syndicate Bank(s) | 1, 2018, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI

/ SCSB(s) circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019,
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019,
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.

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

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, the RTA Master Circular and
SEBI master 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 along with
the circular issued by the National Stock Exchange of India Limited having reference no.
25/2022 dated August 3, 2022 and the circular issued by BSE Limited having reference no.
20220803-40 dated August 3, 2022, and any subsequent circulars or notifications issued by
SEBI and Stock Exchanges in this regard.

Share Escrow

Share escrow agent appointed pursuant to the Share Escrow Agreement, namely, [®]

Agent

Share Escrow Agreement dated [®] amongst our Company and the Share Escrow Agent in connection with

Agreement the transfer of Equity Shares under the Issue and credit of such Equity Shares to the de-mat
account of the Allottees.

Specified Bidding Centers where the Syndicate shall accept ASBA Forms from Bidders.

Locations

Sponsor Bank(s) | The Bankers to the Issue registered with SEBI which are appointed by our Company to act
as a conduit between the Stock Exchanges and the National Payments Corporation of India
in order to push the UPI Mandate Requests and / or payment instructions of the UPI Bidders
using the UPI Mechanism and carry out any other responsibilities in terms of the UPI
Circulars, in this case being [e]

Stock Exchange | Bombay Stock Exchange Limited

"Syndicate" or The intermediaries (other than the Book Running Lead Managers) registered with SEBI who

"Member of the are permitted to carry out activities as an underwriter, namely [®]

Syndicate" or

"Syndicate

Member"

Syndicate Agreement dated [e®] amongst our Company, the Registrar to the Issue, and the Syndicate

Agreement Member in relation to collection of Bid cum Application Forms by Syndicate.

Systemically Systemically important non-banking financial company as defined under Regulation

Important Non- 2(1)(iii) of the SEBI ICDR Regulations.

Banking Financial

Company /

NBFC-SI
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Underwriters NNM Securities Private Limited

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

UPI Unified Payments Interface, which is an instant payment mechanism developed by NPCI
UPI Bidder(s) Collectively, individual investors applying as (i) Investors who applies for minimum

application size in the Individual Investor Portion, and (ii) Non-Institutional Investors with
an application size of up to X 5.00 lakhs on in the Non-Institutional Portion, and applying
under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Members,
Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer
Agents. Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5,
2022 issued by SEBI, all individual investors applying in public issues where the
application amount is up to ¥ 5.00 lakhs million using UPI Mechanism, shall provide their
UPI ID in the application form submitted with: (i) a syndicate member, (ii) a stock broker
registered with a recognized stock exchange (whose name is mentioned on the website of
the stock exchange as eligible for such activity), (iii) a depository participant (whose name
is mentioned on the website of the stock exchange as eligible for such activity), and (iv) a
registrar to an issue and share transfer agent

UPI Circulars SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular
number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular number

SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020,
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021,

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no. SEBI/
HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022, SEBI master circular no.
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the circular issued
by NSE having reference no. 25/2022 dated August 3, 2022 and the circular issued by BSE
having reference no. 20220803-40 dated August 3, 2022 and any subsequent circulars or
notifications issued by SEBI or any other governmental authority in this regard.

UPI ID ID created on UPI for single-window mobile payment system developed by the NPCI.
UPI Mandate A request (intimating the UPI Bidder by way of a notification on the UPI Mobile App and
Request by way of a SMS directing the UPI Bidder to such UPI Mobile App) to the UPI Bidder

initiated by the Sponsor Bank to authorize blocking of funds in the relevant ASBA Account
through the UPI Mobile App equivalent to the Bid Amount and subsequent debit of funds
in case of Allotment in accordance  with the SEBI  Circular  No.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 ~ dated June 28, 2019, SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5,2022, UPI Bidders Bidding using the
UPI Mechanism may apply through the SCSBs and mobile applications whose names

appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld=40) and

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4
3) respectively, as updated from time to time.

UPI Mechanism | Process for applications by UPI Bidders submitted with intermediaries with UPI as mode of
payment, in terms of the UPI Circulars.

UPI PIN Password to authenticate UPI transaction.

Wilful Defaulter | A Person who been declared a "Wilful Defaulter" by lending banks or financial institutions
or consortium thereof, as per the terms of RBI master circular dated July 1,2015.

Working Day All days on which commercial banks in Mumbai are open for business; provided, however,
with reference to (a) announcement of Price Band; and (b) Bid/Issue Period, "Working Day"
shall mean all days, excluding all Saturdays, Sundays and public holidays, on which
commercial banks in Mumbai are open for business; (c) the time period between the
Bid/Issue Closing Date and the listing of the Equity Shares on the Stock Exchanges,
"Working Day" shall mean all trading days of Stock Exchanges, excluding Sundays and
bank holidays, as per the circulars issued by SEBI.
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Technical/ Industry Related Terms

Term Description

AAY Antodaya Ann Yojna

ACC Advanced Chemistry Cell

Al Artificial Intelligence

AlFs Alternative Investment Funds

AlDef Al in Defence

APES Apparel Parks for Exports Scheme

ASEAN Association of Southeast Asian Nations

ATUFS Amended Technology Upgradation Fund Scheme

B2B Business to Business

B2C Business to Customer

BIS Bureau of Indian Standards

BIAC Brandix India Apparel City

BTRA Bombay Textile Research Association

BOQ Bill of Quantity

BOT Build-Operate-Transfer

BG’s Bank Guarantees

CAD Current Account Deficit

CAI Cotton Association of India

CAGR Compound Annual Growth Rate

CAZRI Central Arid Zone Research Institute

CEPA Comprehensive Partnership Agreement

CoEK Center of Excellence for Khadi

CGSS Credit Guarantee Scheme for Start-ups

CGST Central Goods and Services Tax

DII Domestic Institutional Investors

DNTs SEED Scheme for Economic Empowerment of Denotified/Nomadic/SemiNomadic
tribal communities

DoS Department of Space

DPA Deendayal Port Authority

DPIT Department for Promotion of Industry and Internal Trade

DRDO Defence Research and Development Organisation

DTA Domestic Tarrif Area

ETP Effluent Treatment Plant

Euro Currency and Monetary unit of the European Union

FDI Foreign Direct Investment

FMCG Fast-moving Consumer Goods

FII Foreign Institutional Investor

FPI Foreign Portfolio Investment

FRE First Revised Estimates

FTAs Free Trade Agreements

GDP Gross Domestic Product

GeM Government e-Marketplace

GII Global Innovation Index

GOTS Global Organic Textile Standard

GST Goods and Services Tax

HFIs High-Frequency Indicators

HPSHHCL Himachal Pradesh State Handicrafts and Handloom Corporation Limited

HSBC Hong Kong and Shanghai Banking Corporation

HSN Harmonized System Nomenclature

ICAC International Cotton Advisory Committee

ICAR Indian Council of Agricultural Research

IDRCL India Debt Resolution Company Limited

IISR Indian Institute of Spices Research

1P Index of Industrial Production

IMF The International Monetary Fund
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Term Description

IndAus ECTA India-Australia Economic Cooperation and Trade Agreement

IT Information Technology

I\ Joint Venture

KVIC Khadi and Village Industries Commission

LMT Lakh Metric Tonnes

M2M Made to Measure

MITRA Mega Integrated Textile Region and Apparel

MMF Man-Made Fabrics

MOQ Minimum Order Quantity

MoU Memorandum of Understanding

MoSPI Ministry of Statistics & Programme Implementation

MEFP Mega Food Parks

MSME Micro, Small & Medium Enterprises

MSP Minimum Support Price

MW Mega Watt

NABARD National Bank for Agriculture and Rural Development

NaBFID National Bank for Financing Infrastructure and Development

NARCL National Asset Reconstruction Company Limited

NIFT National Institute of Fashion Technology

NITRA Northern India Textile Research Association

NTTM National Technical Textile Mission

NTP New Textile Policy

OE yarn Open End yarn

OPEC Organization of the Petroleum Exporting Countries

Outdoor fabric Fabrics made up of synthetic fibers to withstand the difficulty of living outside

PE Private Equity

PHH Primary Household

PLI Production Linked Incentive Scheme

PM-DevINE Prime Minister’s Development Initiative for North-East Region

PMGKAY Pradhan Mantri Garib Kalyan Ann Yojana

PO Purchase Order

PPE Personal Protective Equipment

PPP Public-Private Partnership

PV Polyester viscose

PVC coated fabric Fabrics made by coating a base fabric with a layer of Polyvinyl Chloride (PVC)
to provide added strength and protection.

RBI Reserve Bank of India

R&D Research and Development

RoSCTL Rebate of State and Central Taxes and Levies

RFQ Request for Quotation

RMS Rabi Marketing Season

RMG Ready-Made Garment

Rs./INRR Indian Rupees

SAS Statistical Analysis System

SASMIRA Synthetic & Art Silk Mill’s Research Association

SCOPE Standing Conference of Public Enterprises

SEBI Securities and Exchange Board of India

SEZ Special Economic Zone

SGST State Goods and Services Tax

SIPCOT State Industries Promotion Corporation of Tamil Nadu Limited

SITP Scheme for Integrated Textile Parks

SITRA South India Textile Research Association

SMS Short Messaging Service

SPI Strengthening of Pharmaceutical Industry

Sus-Tex Sustainable Textiles

SVPISTM Sardar Vallabhbhai Patel International School of Textiles and Management

TCIDS Textile Centre Infrastructure Development Scheme
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Term Description

TTDF Telecom Technology Development Fund

TUFS Technology Upgradation Fund Scheme

US$ United States Dollars

USOF Universal Service Obligation Fund

VC Venture Capital

WEO World Economic Outlook

Window Shopping the activity of looking at goods displayed in shop windows, especially without
intending to buy anything

XS Extra Small

XXL Double Extra Large

YoY Year-over-Year

Conventional and General Terms and Abbreviations

Term Description

AGM Annual General Meeting of our Shareholders, as convened from time to time
AIF(s) Alternative Investment Funds

AY Assessment year

BSE Bombay Stock Exchange Limited

Calendar Year or year

Unless the context otherwise requires, shall refer to the 12 months period ending
December 31

CAGR Compounded Annual Growth Rate

CCI Competition Commission of India

CFO Chief Financial Officer

Category I AIF AlFs who are registered as "Category I Alternative Investment Funds" under the
SEBI AIF Regulations

Category II AIF AlFs who are registered as "Category Il Alternative Investment Funds" under the
SEBI AIF Regulations

"Category I FPIs" FPIs who are registered as "Category I Foreign Portfolio Investors" under the SEBI
FPI Regulations

Category II FPIs FPIs who are registered as "Category II Foreign Portfolio Investors" under the SEBI
FPI Regulations

Category III AIF AlFs who are registered as "Category III Alternative Investment Funds" under the
SEBI AIF Regulations

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956 The erstwhile Companies Act, 1956 along with the relevant rules made thereunder

Companies Act/ Companies Act, 2013, along with the relevant rules, regulations, clarifications,

Companies Act, 2013

circulars and notifications issued thereunder, as amended to the extent currently in
force

Competition Act

Competition Act, 2002

Consolidated FDI Policy

The consolidated FDI Policy, issued by the Department of Promotion of Industry
and Internal Trade, Ministry of Commerce and Industry, Government of India, and
any modifications thereto or substitutions thereof, issued from time to time

CBEC Central Board of Excise & Customs

CCEA Cabinet Committee on Economic Affairs

CSR Corporate Social Responsibility

Debt/Equity The total debt of our Company at the end of the year/period divided by the net worth
of our Company at the end of the year/period.

Depositories NSDL and CDSL, collectively

Depositories Act The Depositories Act, 1996

DIN Director Identification Number

DP/ Depository A depository participant as defined under the Depositories Act

Participant

DIPP Department of Industrial Policy and Promotion

DPID Depository Participant’s identity number

DPIIT The Department for Promotion of Industry and Internal Trade (earlier known as
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Term Description
Department of Industrial Policy and Promotion)

DPR Detailed Project Report

EBITDA Restated Profit/(Loss) before Tax, plus Interest, Depreciation and Amortization
Expense and Finance Costs.

EBITDA Margin Percentage of EBITDA during a given Year/Period divided by Total
Income/Revenue

EGM Extraordinary General Meeting

ECLGS Emergency Credit Line Guarantee Scheme

EPA Environment Protection Act, 1986

EPF Act Employees’ Provident Fund and Miscellaneous Provisions Act, 1952

EPS Earnings per share

ESI Act Employees’ State Insurance Act, 1948

ESIC Employees’ State Insurance Corporation

EU European Union

FCNR Account Foreign Currency Non-Resident (Bank) account established in accordance with the
FEMA

FDI Foreign direct investment

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

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

FITL Funded Interest Term Loan

Financial Year / Fiscal / | The period of 12 months commencing on April 1 of the immediately preceding

Fiscal Year calendar year and ending on March 31 of that particular calendar year

FIR First information report

FPIs Foreign Portfolio Investors, as defined under SEBI FPI Regulations

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange
Board of India (Foreign Venture Capital Investors) Regulations, 2000) registered
with SEBI

GAAR General Anti-Avoidance Rules

GAV Gross Value Added

GDP Gross Domestic Product

Gol / Government /
Central Government

Government of India

GST

Goods and Services Tax

HUF(s) Hindu Undivided Family(ies)

IND AS Rules Companies (Indian Accounting Standards) Rules, 2015

IBEF India Brand Equity Foundation

ICAI Institute of Chartered Accountants of India

ICDS Income Computation and Disclosure Standards

IFRS International Financial Reporting Standards of the International Accounting
Standards Board

IFSC Indian Financial System Code

IRA Inflation Reduction Act

Ind AS 24 Indian Accounting Standard 24 issued by the Institute of Chartered Accountants of
India

IMF International Monetary Fund

Income Tax Act Income Tax Act, 1961

Ind AS The Indian Accounting Standards referred to in the Companies (Indian Accounting
Standard) Rules, 2015

Indian GAAP Generally Accepted Accounting Principles in India

INR / Rupee /X / Rs. Indian Rupee, the official currency of the Republic of India

ISIN International Securities Identification Number

IT Information Technology

KYC Know Your Customer

MAT Minimum Alternate Tax

MCA The Ministry of Corporate Affairs, Government of India

Mn/mn 10 Lakh
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Term Description

MoU Memorandum of Understanding

Mutual Funds Mutual funds registered with the SEBI under the Securities and Exchange Board of
India (Mutual Funds) Regulations, 1996

N.A. Not applicable

NAV Net Asset Value

Net Asset Value per Calculated as Restated net worth excluding revaluation reserves, capital reserve and

Equity share credit balance of the non-controlling interest at the end of the year/period divided by
the number of equity shares outstanding at the end of year/period and adjusted bonus
and spilt.

NBFC Non-banking Financial Institution

NCLT National Company Law Tribunal

NCLAT National Company Law Appellate Tribunal

NEFT National Electronic Fund Transfer

Net Worth The aggregate value of the paid-up share capital and all reserves created out of the
profits and securities premium account and debit or credit balance of profit and loss
account, after deducting the aggregate value of the accumulated losses, deferred
expenditure and miscellancous expenditure not written off, as per the Restated
Financial Statement, but does not include reserves created out of revaluation of
assets, write-back of depreciation and amalgamation, capital reserve and credit
balance of the non-controlling interest

NPCI National Payments Corporation of India

NR / Non-resident A person resident outside India, as defined under the FEMA and includes an NRI

NRI Non-Resident Indian as defined under the FEMA Regulations

NSDL National Securities Depository Limited

NSE The National Stock Exchange of India Limited

OCB Overseas Corporate Body

P/E Ratio Price/Earnings Ratio

PAN Permanent account number

PAT Profit after tax

PAT Margin Restated Profit after Tax and Non-Controlling Interest attributable to Equity

Shareholders of our Company Divided by the Total Income

Payment of Bonus Act

Payment of Bonus Act, 1965

Payment of Gratuity Act | Payment of Gratuity Act, 1972

Q-0-Q Quarter on Quarter

R&D Research and development

RBI The Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act, 1933

Revenue from Operations

Income Generated by our Company from its Core Business Operation

RoA

Restated Profit After Tax and Non-Controlling Interest Attributable to Equity
Shareholders for the Yea/Period Attributable to Equity Shareholders of the
Company for the Year Attributable to Equity Shareholders of the Company Divided
BY the Total Asset of Our Company at the End of the Year/Period

RoC The Registrar of Companies, Maharashtra at Delhi

RoNW Restated Profit After Tax and Non-Controlling Interest Attributable to Equity
Shareholders for the Yea/Period Attributable to Equity Shareholders of our
Company Divided by The Net Worth of Our Company at the End of the Year/Period

RTGS Real Time Gross Settlement

Rule 144A Rule 144 A under the U.S. Securities Act, 1933.

SCRA Securities Contract (Regulation) Act, 1956

SCRR The Securities Contracts (Regulation) Rules, 1957

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

SEBI Act The Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations The Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012

SEBI FPI Regulations The Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2014

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

Description

Regulations, 2000

SEBIICDR Regulations | The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018

SEBI Insider Trading The Securities and Exchange Board of India (Prohibition of Insider Trading)

Regulations Regulations, 2015

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

Regulations/ Requirements) Regulations, 2015

SEBI LODR Regulations

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

Regulations

SEBI VCF Regulations The Securities and Exchange Board of India (Venture Capital Funds) Regulations,
1996

STT Securities Transaction Tax

Takeover Regulations The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011

Trademarks Act Trademarks Act, 1999

US$/USD/US Dollar | United States Dollar, the official currency of the United States of America

USA/U.S./US United States of America and its territories and possessions, including any state of
the United States of America, Puerto Rico, the U.S. Virgin Islands, Guam, American
Samoa, Wake Island and the Northern Mariana Islands and the District of Columbia

U.S. GAAP Generally Accepted Accounting Principles in the United State of America

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

VAT Value Added Tax

VCFs Venture capital funds as defined in and registered with the SEBI under the Securities
and Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the
Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012, as the case may be

Y-o-Y Year on Year

(The remainder of this page has intentionally been left blank)
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION, INDUSTRY & MARKET DATA
AND CURRENCY OF PRESENTATION

CERTAIN CONVENTIONS

All references in this Draft Red Herring Prospectus to “India” are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government”
or the “State Government” are to the Government of India, central or state, as applicable. All references herein to
the “US”, the “U.S.”, the “USA”, or the “United States” are to the United States of America and its territories and
possessions and all references to “U.K.”, or “United Kingdom” are to the United Kingdom of Great Britain and
Northern Ireland.

Unless indicated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the
corresponding page numbers of this Draft Red Herring Prospectus. Unless otherwise specified, any time
mentioned in this Draft Red Herring Prospectus is in Indian Standard Time (IST). Unless indicated otherwise, all
references to a year in this Draft Red Herring Prospectus are to a calendar year. In this Draft Red Herring

Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, “Game Changers”, and, unless the
context otherwise indicates or implies, refers to Game Changers Texfab Limited.

In this Draft Red Herring Prospectus, unless the context otherwise requires, all references to one gender also
refers to another gender and the word “Lac / Lakh” means “one hundred thousand”, the word “million (mn)”
means “Ten Lac / Lakh”, the word “Crore” means “ten million” and the word “billion (bn)” means “one hundred
crore”. In this Draft Red Herring Prospectus, any discrepancies in any table between total and the sum of the
amounts listed are due to rounding-off.

FINANCIAL DATA

Unless stated otherwise, the financial data included in this Draft Red Herring Prospectus are extracted from the
Restated financial statements of our Company. The Restated Financial Statements as at and for the period ended
on December 31, 2024 and for the financial years ended on March 31, 2024, March 31, 2023 and March 31, 2022,
prepared in accordance with the applicable provisions of the Companies Act and Ind AS and restated in
accordance with SEBI (ICDR) Regulations and the Guidance Note on “Reports in Company Prospectuses
(Revised 2019) issued by ICAI as amended from time to time, as stated in the report of our Peer Reviewed
Auditors, set out in the Section titled “Financial Information” beginning on page number 217 of this Draft Red
Herring Prospectus.

Our fiscal year commences on 1st April of each year and ends on 31st March of the next year. All references to a
particular fiscal year are to the 12 months period ending on 31st March of that year. In this Draft Red Herring
Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding-off. All decimals have been rounded off to two decimal points.

There are significant differences between Indian GAAP, IFRS and US GAAP. Our Company has not attempted
to quantify their impact on the financial data included herein and urges you to consult your own advisors regarding
such differences and their impact on our Company’s financial data. Accordingly, to what extent, the financial
statements included in this Draft Red Herring Prospectus will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian accounting practices / Ind AS. Any reliance by persons
not familiar with Indian accounting practices on the financial disclosures presented in this Draft Red Herring
Prospectus should accordingly be limited.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on page 31, 139, 277 of this Draft Red Herring
Prospectus unless otherwise indicated, have been calculated on the basis of our Company’s restated financial
statements prepared in accordance with the applicable provisions of the Companies Act and Ind AS and restated
in accordance with SEBI (ICDR) Regulations, as stated in the report of our Peer Reviewed Auditor, set out in the
Section titled “Financial Information” Statements, as Restated’ beginning on page number 217 of this Draft Red
Herring Prospectus.
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CURRENCY AND UNITS OF PRESENTATION

All references to:
e ‘Rupees’ or ‘X’ or ‘Rs.” Or ‘INR’ are to Indian Rupees, the official currency of the Republic of India.
e ‘US.$’, ‘U.S. Dollar’, ‘USD’ or ‘U.S. Dollars’ are to United States Dollars, the official currency of the
United States of America.

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have
been expressed in "thousand" units or in whole numbers where the numbers have been too small to represent in
thousands. One thousand represents 1,000, One lakh represents 1,00,000 and ten lakhs represents 10,00,000 and
one crore represents 1,00,00,000 and ten crores represents 10,00,00,000. However, where any figures that may
have been sourced from third-party industry sources may be expressed in denominations other than lakhs, such
figures have been expressed in this Draft Red Herring Prospectus in such denominations as provided in their
respective sources.

EXCHANGE RATES

This Draft 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 representation that these currency amounts could have been, or can be
converted into Indian Rupees, at any particular rate, or at all.

The following table set forth, for period indicated, information with respect to the exchange rate between the

Rupee and other foreign currencies:
(Amount in 3)

Currency Exchange Rate as on
December 31,2024 March 31, 2024* March 31, 2023 March 31, 2022
1 USD 85.62 83.37 82.22 75.80

*Since March 31, 2024 and March 29, 2024, was a public holiday, the exchange rate as of March 28, 2024, has been considered.
(Source: www.rbi.org.in_and www.fbil.org.in )

INDUSTRY AND MARKET DATA

Unless stated otherwise, industry data used throughout the Draft Red Herring Prospectus has been obtained or
derived from industry and government publications, publicly available information and sources. Industry
publications generally state that the information contained in those publications has been obtained from sources
believed to be reliable but that their accuracy and completeness are not guaranteed, and their reliability cannot be
assured. Although our Company believes that industry data used in the Draft Red Herring Prospectus is reliable,
it has not been independently verified.

Further, the extent to which the industry and market data presented in the Draft Red Herring Prospectus is
meaningful depends on the reader's familiarity with and understanding of, the methodologies used in compiling
such data. There are no standard data gathering methodologies in the industry in which we conduct our business,
and methodologies and assumptions may vary widely among different industry sources.

Industry publications generally state that the information contained in such publications has been obtained from
sources generally believed to be reliable, but their accuracy, completeness and underlying assumptions are not
guaranteed, and their reliability cannot be assured. The data used in these sources may have been reclassified by
us for the purposes of presentation. Data from these sources may also not be comparable. Industry sources and
publications are also prepared based on information as of specific dates and may no longer be current or reflect
current trends. Industry sources and publications may also base their information on estimates and assumptions
that may prove to be incorrect.

The extent to which the market and industry data presented in this Draft Red Herring Prospectus is meaningful
depends upon the reader’s familiarity with and understanding of the methodologies used in compiling such data.
There are no standard data gathering methodologies 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.
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TIME

Unless otherwise specified any references to time in this Draft Red Herring Prospectus are to Indian Standard
Time ("IST").

(The remainder of this page has intentionally been lefi blank)
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FORWARD-LOOKING STATEMENTS

All statements contained in the Draft Red Herring Prospectus that are not statements of historical facts constitute
“forward looking statements”. All statements regarding our expected financial condition and results of operations,
business, objectives, strategies, plans, goals and prospects are forward-looking statements. These forward-looking
statements include statements as to our business strategy, our revenue and profitability, planned projects and other
matters discussed in the Draft Red Herring Prospectus regarding matters that are not historical facts. These
forward-looking statements and any other projections contained in the Draft Red Herring Prospectus (whether
made by us or any third party) are predictions and involve known and unknown risks, uncertainties and other
factors that may cause our actual results, performance or achievements to be materially different from any future
results, performance or achievements expressed or implied by such forward-looking statements or other
projections.

9 <

These forward-looking statements can generally be identified by words or phrases such as “will”, “aim”, “will
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likely result”, “believe”, “expect”, “will continue”, “anticipate”, “estimate”, “intend”, “plan”, “contemplate”,
“seek to”, “future”, “objective”, “goal”, “project”, “should”, “will pursue” and similar expressions or variations
of such expressions. All forward-looking statements are subject to risks, uncertainties and assumptions about us
that could cause actual results to differ materially from those contemplated by the relevant forward-looking

statement.

Forward-looking statements reflect our current views with respect to future events and are not a guarantee of
future performance. These statements are based on our management’s beliefs and assumptions, which in turn are
based on currently available information. Although we believe the assumptions upon which these forward-looking
statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-
looking statements based on these assumptions could be incorrect.

Further the actual results may differ materially from those suggested by the forward-looking statements due to
risks or uncertainties associated with our expectations with respect to, but not limited to, regulatory changes
pertaining to the industries in India in which our Company operates and our ability to respond to them, our ability
to successfully implement our strategy, our growth and expansion, technological changes, our exposure to market
risks, general economic and political conditions in India and overseas which have an impact on our business
activities or investments, the monetary and fiscal policies of India and other jurisdictions in which we operate,
inflation, deflation, unanticipated volatility 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 and
taxes, changes in competition in our industry and incidence of any natural calamities and/or acts of violence. Other
important factors that could cause actual results to differ materially from our expectations include, but are not
limited to, the following:

a) Changes in laws and regulations relating to the sectors/areas in which we operate;

b) Our ability to successfully implement our growth strategy and expansion plans;

¢) Our ability to meet our further capital expenditure requirements;

d) Our ability to attract and retain personnel;

e) General economic and business conditions in the markets in which we operate and in the local,
regional, national and international economies;

f) Changes in political and social conditions in India, the monetary and interest rate policies of India and
other countries;

g) Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;

h) The occurrence of natural disasters or calamities;

i)  Our inability to maintain or enhance our brand recognition;

j)  Other factors beyond our control; and

k) Our ability to manage risks that arise from these factors.

For further discussion of factors that could cause the actual results to differ from the expectations, see the
sections/chapters “Risk Factors”, * Industry Overview” , “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” beginning on page number 31, 117, 139 and 277
respectively of this Draft Red Herring Prospectus. By their nature, certain market risk disclosures are only
estimates and could be materially different from what occurs in the future. As a result, actual gains or losses could
materially differ from those that have been estimated.
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Forward-looking statements reflect the current views as of the date of this Draft Red Herring Prospectus and are
not a guarantee of future performance. These statements are based on the management’s beliefs and assumptions,
which in turn are based on currently available information. Although our Company believes the assumptions upon
which these forward-looking statements are based are reasonable, any of these assumptions could prove to be
inaccurate, and the forward-looking statements based on these assumptions could be incorrect. None of our
Company, the Promoters, the Directors, the KMPs, the BRLM, or any of their respective affiliates have any
obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to
reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. Our
Company and the Directors will ensure that investors in India are informed of material developments until the
time of the grant of listing and trading permission by the Stock Exchange.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, investors cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements as a guarantee of future performance.

Neither our Company, our Promoters, our Directors, KMPs, the Book Running Lead Manager, the Syndicate
Members nor any of their respective affiliates or advisors have any obligation to update or otherwise revise any
statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events,
even if the underlying assumptions do not come to fruition.

In accordance with the requirements of SEBI, our Company shall ensure that investors in India are informed of
material developments pertaining to our Company and the Equity Shares from the date of this Draft Red Herring
Prospectus until the time of grant of listing and trading permission by the Stock Exchange.

(The remainder of this page has intentionally been left blank)
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SUMMARY OF THE ISSUE DOCUMENT

This section is a general summary of the terms of the issue and of certain disclosures included in this Draft Red
Herring Prospectus and is not exhaustive, nor does it purport to contain a summary of all the disclosures in this
Draft Red Herring Prospectus or all details relevant to prospective Investors. This summary should be read in
conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this
Draft Red Herring Prospectus, including the sections and chapters titled "Risk Factors", "Our Business",
"Industry Overview", "Capital Structure", "The Issue", "Objects of the Issue", "Our Promoter and Promoter
Group", "Financial Information", "Outstanding Litigation and Material Developments", "Management’s
Discussion and Analysis of Financial Condition and Results of Operation", "Issue Structure”, "Main
Provisions of the Article of Association" and "Issue Procedure” on pages 31, 139, 117, 80, 62, 93, 205,
217, 291, 277, 328, 367 and 332 respectively of this Draft Red Herring Prospectus.

Primary Business of our Company

Our company is engaged in finding the finest fabric material as per customer specifications and sourcing them
from the right suppliers, ensuring the right material solutions. ‘Sourcing of Fabrics’ refers to the process of
selecting and procuring raw materials for textile production, which includes identifying suppliers, negotiating
prices, and ensuring the quality and sustainability of the fabrics. Our company deals with variety of fabrics but
specializes in women's wear fabrics and technical textiles fabrics, including outdoor and PVC-coated fabrics for
a variety of uses such as awnings, outdoor furniture upholstery, tarpaulins, sports goods, tents, etc.

(For Detailed information on our business, please refer to the chapter titled “Our Business” on page 139 of this
Draft Red Herring Prospectus)

Summary of the Industry in which our company operates

India’s textiles sector is one of the oldest industries in the Indian economy, dating back to several centuries. The
industry is extremely varied, with hand-spun and hand-woven textiles sectors at one end of the spectrum, with the
capital-intensive sophisticated mills sector at the other end. The fundamental strength of the textile industry in
India is its strong production base of a wide range of fibre/yarns from natural fibres like cotton, jute, silk, and
wool, to synthetic/man-made fibres like polyester, viscose, nylon and acrylic.

(For Detailed information on our business, please refer to the chapter titled “Industry Overview” on page 117
of this Draft Red Herring Prospectus)

Promoters
As on the date of this Draft Red Herring Prospectus, our promoters are Mr. Sanjeev Goel, Mr. Ankur Aggarwal and

Force Multiplier Ecommerce Private Limited. For further details, see “Qur Promoters and Promoter Group” on
page 205 of this Draft Red Herring Prospectus.

The Issue Size

The following table summarizes the details of the Issue. For further details, see “The Issue” and “Issue Structure”
on pages 62 and 328 respectively.

Present Issue of Equity Shares by |Up to 53,76,000 Equity shares for cash at a price of I [e]/- per
our Company Equity share (including a premium of [e] per Equity Share)
aggregating up to X [e] Lakhs

Of which:
IMarket Maker Reservation Portion  |Up to [#] Equity shares aggregating up to % [e] Lakhs
INet Issue to the Public Up to [e] Equity shares aggregating up to X [e] Lakhs

The present Issue has been authorized by our Board pursuant to a resolution passed at its meeting held on January
13, 2025 and by our Shareholders pursuant to a Special Resolution passed at the Annual General Meeting held
on January 15, 2025.

The Issue and Net Issue shall constitute [®] % and [ ®] %, respectively, of the post Issue paid-up Equity Share capital
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of our Company.

Objects of the Issue
Our Company intends to utilize the Net Proceeds towards the following objects:
(R In Lakhs)
Sr. No. [Particulars | Amount
1. (Working capital requirements 2,550.00
2. [Funding capital expenditure towards construction of new stores 1,500.00
3. General corporate purposes and unidentified acquisitions [e]
Total [e]

*To be finalized upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount utilized for
general corporate purpose shall not exceed 15% of the gross proceeds of the Issue.

For further details, see “Objects of the Issue” on page 93 of this Draft Red Herring Prospectus.

Shareholding

Aggregate Pre-Issue Shareholding of our Promoters and Promoter Group

As on the date of this Draft Red Herring Prospectus, the aggregate pre-Issue shareholding of our Promoters Mr.
Sanjeev Goel, Mr. Ankur Aggarwal and Force Multiplier Ecommerce Private Limited and Promoter Group as a
percentage of the pre-Issue paid-up Equity Share capital, on a fully diluted basis, of our Company is set out below:

Name of Shareholder Number of Equity | % of total pre-Issue
Shares paid up Equity Share

capital

Promoters

Mr. Sanjeev Goel 401 0.0032%

Mr. Ankur Aggarwal 401 0.0032%

Force Multiplier Ecommerce Private Limited 1,23,49,597 98.66%

Total (A) 1,23,50,399 98.67%

Promoter Group

Nil - -

Total (B) - -

Total (A + B) 1,23,50,399 98.67%

For further details, see “Capital Structure” on page 80 of this Draft Red Herring Prospectus.

SHAREHOLDING PATTERN OF PROMOTER / PROMOTER GROUP AND ADDITIONAL TOP 10
SHAREHOLDERS OF THE COMPANY AS AT ALLOTMENT:

No. Advertisement

S. Pre-Issue shareholding as at the date of

Post-Issue shareholding as at Allotment

At the lower end of

At the upper end of

The price band X the price band (R
[e]) [e])
Shareholders Number of Share Number Share Number Share
Equity holding of holding of holding
Shares (in Equity (in Equity (in
%) Shares %) Shares %)
Promoters
1 Mr. Sanjeev 401 0.0032% [o] [o] [e] [e]
Goel
2 Mr. Ankur 401 0.0032% [o] [e] [e] [e]
Aggarwal
3 Force 1,23,49,597 98.66% [e] [®] [e] [e]
Multiplier
Ecommerce
Private Limited
Promoter Group
NIL [ _[e] [ [e] [o] [ o] [o] [ o]

Top 10 Shareholders
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1 Mr. Dipesh 6,817 Negligible [e] [e] [e] [e]
Navin Vora

2 Mr. Dharm 6,817 Negligible [o] [e] [e] [e]
Parikh

3 Mr. P 6,817 Negligible [o] [e] [e] [e]
Gopalakrishnan

4 Mr. Karthik 6,817 Negligible [o] [e] [e] [e]
Sundaram

5 Mr. Lalit 6,817 Negligible [o] [e] [e] [e]
Kumar Bansal

6 Mrs. 6,817 Negligible [e] [e] [e] [e]
Santhanam
Subhashini

7 Mrs. Surabhi 9,223 Negligible | [e] [o] [o] [e]
Kalra Gambhir

8 Mr. 22,456 0.01 [e] [o] [e] [e]
Sureshkumar
Shambhubhai
Gondalia

9 Mr. Harshendra | 6,817 Negligible [e] [e] [e] [e]
Goyal

10 Mr. Ravin 9,223 Negligible [e] [e] [e] [e]
Sanghavi

11 Mr. Gaurav 16,040 0.01 [e] [e] [e] [e]
Agarwal

12 Mr. Mohit 16,040 0.01 [e] [e] [e] [e]
Arora

13 Mrs. Shikha 16,040 0.01 [e] [e] [e] [e]
Sarkar

14 Mr. Raghuram 16,040 0.01 [e] [e] [e] [e]
Krishnan

15 Mr. Sagar 6,817 Negligible | [e] [o] [e] [e]
Prakbhakar
Patil

16 Shreyas 6,817 Negligible | [e] [e] [e] [e]
Sanghvi
Total 1,21,16,814 100.00 [e] [e] [e] [e]

Notes:

1) The Promoter Group Shareholders are NIL.

2) Our Company has 16 public shareholders.

Mr. Dipesh Navin Vora, Mr. Dharm Parikh, Mr. P

Gopalakrishnan, Mr. Karthik Sundaram, Mr. Lalit Kumar Bansal, Mrs. Santhanam Subhashini, Mrs.
Surabhi Kalra Gambhir, Mr. Sureshkumar Shambhubhai Gondalia, Mr. Harshendra Goyal, Mr. Ravin
Sanghavi, Mr. Gaurav Agarwal, Mr. Mohit Arora, Mrs. Shikha Sarkar, Mr. Raghuram Krishnan, Mr.
Raghuram Krishnan, Mr. Sagar Prakbhakar Patil and Shreyas Sanghvi.

3) Includes all options that have been exercised until date of prospectus and any transfers of equity shares by

existing shareholders after the date of the pre-issue and price band advertisement until the date of

prospectus.

4) Based on the Issue price of Z[®] and subject to finalization of the basis of allotment.

Summary derived from the Restated Financial Information

The following information has been derived from our Restated Financial Information for the period ended 31
December 2024 and the Financial Years ended on March 31, 2024, March 31, 2023, and March 31, 2022:
(< in lakhs, except share data)

As at and for the Fiscal/Period ended
Particulars December | March March March
31,2024 31,2024 | 31,2023 | 31,2022
Equity Share Capital 3.12 3.12 3.12 3.08
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Other Equity 1,804.85 890.39 463.97 336.28
Net worth 1,807.97 893.51 467.09 339.36
Revenue from operations 8,586.77 | 9,784.38| 10,049.71| 3,507.88
EBITDA 1,401.22 672.65 125.92 78.20
EBITDA Margin 16.32% 6.87% 1.25% 2.23%
Profit after tax for the period / years 914.23 426.72 52.76 14.52
PAT Margin 10.65% 4.36% 0.52% 0.41%
Earnings per equity share (Basic & diluted) 2,928.92 | 1,367.08 169.02 47.15
]l;iarnings per equity share (Basic & diluted) adjusted for 730 341 0.42 0.12
onus
Net Asset Value per Equity Share (adjusted for bonus) 14.44 7.14 3.73 2.75
Total borrowings 964.91 554.40 645.63 476.01
Notes:

** Net Asset Value per Equity Shares is computed as Net-Worth / Total nos. of Equity Shares outstanding as on closing
date of the restated financial statements and adjusted for bonus.

For further details, see “Restated Financial Information” and “Other Financial Information” on pages 217 and
276 of this Draft Red Herring Prospectus, respectively.

Auditor Qualifications or adverse remarks

There are no auditor qualifications by our Statutory Auditors which have not been given effect to in the Restated
Financial Statements except which are non-quantifiable.

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings as on the date of this Draft Red Herring Prospectus involving our
Company, Directors, Promoter and our Group Companies as disclosed in the chapter titled “Qutstanding Litigation
and Other Material Developments” on page 291 of the Draft Red Herring Prospectus in terms of the SEBI ICDR
Regulations and Materiality Policy is provided below:

Number of
Action taken

Disciplinary
actions by SEBI | Number of

Material

Aggregate

Number of
amount

Number of

Name of
Entity

Criminal
Proceedings

Tax
Proceedings

by Statutory
or
Regulatory
Authorities

or Stock

Exchanges
against our
Promoters

Civil
Litigations

involved
(R in Lakhs)

Company

By Our
Company

03

01

433.81

Againstthe
Company

01

5.54

Promoters

By our
Promoters

Against our
Promoters

04

32.60

Directors and KMP

By our
directors and
KMP

Against our
directors
and KMP

By our Group
Companies

02

Group Companies

32.37

Against our
Group
Companies
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Risk Factors

Specific attention of the investors is invited to “Risk Factors” on page 31 of this Draft Red Herring Prospectus to
have an informed view before making an investment decision.

(The remainder of this page has intentionally been left blank)
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Summary of Contingent Liabilities

The contingent liabilities of our company as on December 31, 2024, March 31 2024, March 31 2023 and March
31,2022 are detailed below:

Particul As at Dec As at Mar | AsatMar | Asat Mar
articurars 31,2024 31,2024 | 31,2023 31,2022

a. Claims against the company not acknowledged ) ) ) )

as debts

b. TDS Defaults with respect to Delay filing fee,

Short Deduction and Interest thereon ) ) ) )

¢. Income Tax Outstanding Demand 394.24 394.24 394.24 394.24

Summary of Related Party Transactions

A summary of the related party transactions entered into by our Company for the nine months ended December 31,
2024, Financial Years ended on March 31, 2024, March 31, 2023 and March 31, 2022, as per IND AS 24 — Related
Party Disclosures read with SEBI ICDR Regulations derived from the Restated Financial Information is detailed

below:

l:)(;;itoh; For the For the For the
Nature of the year ended | year ended | year ended
Transaction NETTOOILEE AT D:cne(llrt:{)ier March 31, | March31, | March 31,
31,2024 2024 2023 2022
EMP . Mrs. Ankita Aggarwal 6.75 8.70 4.50 -
emuneration
M/s Tirpal Udyog 330.94 8.09 38.89 7.08
M/s Capital Canvas i 1,30 133 )
Company
Mr. Ankur Aggarwal 0.49 0.98 0.27 -
Mr. Kavita Aggarwal 0.67 0.91 0.35 -
Sale of Goods
Shree Ridhi Sidhi Infotech
Private Limited 3.99 3.30 ) )
HPLR Technologies i 1,50 ) )
Private Limited '
Mrs. Ankita Aggarwal 0.88 1.43 0.77 0.87
Shangrila Technologies
Rent Payable Private Limited - 20.00 3.00 -
.. Shangrila Technologies
Electricity Payable Private Limited - 4.53 3.60 291
M/s Tirpal Udyog 173.61 81.05 230.36 27.84
Purchase of Goods i
MJs Capital Canvas 0.18 0.43 1.96 0.21
Company
Receipt of Loan Mrs. Kavita Aggarwal - 100.00 - -
Payment of loan Mrs. Kavita Aggarwal - 100.00 - -
M/s Tirpal Udyog - 217.00 113.58 -
Shangrila Technologies
Pri Limited - 50.00 - -
Advance Provided [ -rivate Limite
Force Multiplier
Ecommerce Private - - - 0.01
Limited
Loans & Advances M/s T1r'pal Udyog ‘ - 167.00 113.58 -
Received Back Shangrllg T;Chnologles i 50.00 ) )
Private Limited
Shares Issued Mr. Sanjeev Goel - - 0.18 -
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Mr. Sanjeev Goel 1.21 7.46 3.81 0.11
Imprest Expense
Mr. Ankur Aggarwal - - 0.38 0.68
Commission M/s Capital Canvas 037 ) 020 )
Expenses Company
Office Expense Ms Capital Canvas 0.39 - - -
Company
Force Multiplier
Website Purchase | Ecommerce Private 144.49 - - -
Limited
Total 663.97 823.68 516.77 39.72

For further details, see "Restated Financial Statements — Note 48 — Related Party Disclosure" on page 259 of
this Draft Red Herring Prospectus.

Financing Arrangements

Details of all financing arrangements whereby the Promoters, Members of Promoter Group, Directors and their
Relatives have financed the purchase by any other person of securities of the company other than in the normal
course of business of the financing entity during the period of six months immediately preceding the date of the
Draft Red Herring Prospectus:

There have been no financing arrangements whereby our Promoter, 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 preceding the date of this Draft Red Herring Prospectus.

COST OF ACQUISITION AND WEIGHTED AVERAGE COST OF ACQUISITION

Weighted Average Price at which the specified securities were acquired by our Promoters in the one year preceding
the date of this Draft Red Herring Prospectus

The weighted average price at which Equity Shares were acquired by our Promoters in the last one year preceding
the date of this Draft Red Herring Prospectus set forth in the table below:

|Acquisition per Equity
Sr. No. Name of the Promoter Number of Equity Shares [Share (in J)#
1. IMr. Sanjeev Goel Nil Nil
2. Mr. Ankur Aggarwal Nil Nil
3. IForce Multiplier Ecommerce Private Limited Nil Nil

#As certified by M/s P B S K G & Co., Chartered Accountants, by way of their certificate dated February 20,
2025

(The remainder of this page has intentionally been left blank)
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Average Cost of Acquisition of our Promoter

The average cost of acquisition of Equity Shares by our Promoters as at the date of this Draft Red Herring
Prospectus is set forth below:

Average Cost of
. Acquisition per Equity
Sr. No. [Name of the Promoter Number of Equity Shares Share (in T)#
1. Mr. Sanjeev Goel 401 45.01
2. Mr. Ankur Aggarwal 401 0.02
3. Force Multiplier Ecommerce Private Limited 1,23,49,597 246

#As certified by M/s P B S K G & Co., Chartered Accountants, by way of their certificate dated February 20,
2025

Details of Pre-IPO Placement

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Draft Red
Herring Prospectus till the listing of the Equity Shares.

Issue of equity shares for consideration other than cash in the last one year

Except for the bonus issue on January 13, 2025, as disclosed in "Capital Structure — Equity Shares Issued for
consideration other than cash or by way of bonus or out of revaluation reserves" on page 80 of this Draft Red
Herring Prospectus, our Company has not issued any Equity Shares in the last one year preceding the date of this
Draft Red Herring Prospectus for consideration other than cash or through a bonus issue.

Split/ consolidation of equity shares in the last one year

Our Company has not undertaken a split or consolidation of the Equity Shares in the last one year preceding the
date of this Draft Red Herring Prospectus.

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

Our company has not applied or received any exemption from complying with any provisions of securities laws
by SEBI, as on the date of this Draft Red Herring Prospectus.

(The remainder of this page has intentionally been left blank)
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SECTION II - RISK FACTORS

An investment in equity shares involves a high degree of risk. You should carefully consider all the information
in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an
investment in the Equity Shares. If any of the following risks, or other risks that are not currently known or are
now deemed immaterial, actually occur, our business, results of operations, cash flows and financial condition
could suffer, the price of the Equity Shares could decline, and you may lose all or part of your investment. We
have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not
be the only risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose to
operate in. In making an investment decision, prospective investors must rely on their own examination of us and
the terms of the Issue including the merits and risks involved. Prospective investors should consult their tax,
financial and legal advisors about consequences on them of an investment in the Issue. The financial and other
related implications of the risk factors, wherever quantifiable, have been disclosed in the risk factors mentioned
below. However, there are certain risk factors where the financial impact is not quantifiable and, therefore, such
financial impact cannot be disclosed in such risk Factors. Unless specified or quantified in the relevant risk factors
below, we are not in a position to quantify the financial or other implications of any of the risks described in this
section.

Our financial year ends on March 31 of each year, so all references to a particular “‘financial year” are to the
12-months period ended March 31 of that financial year. All references to a year are to that Financial Year,
unless otherwise noted. Unless otherwise indicated, the financial information included herein is based on our
Restated Financial Statements included in this Draft Red Herring Prospectus. For further information, please see
“Restated Financial Statements” on page 217. We have, in this Draft Red Herring Prospectus, included various
operational performance indicators, some of which may not be derived from our Restated Financial Statements
and may not have been subjected to an audit or review by our Statutory Auditors. The manner in which such
operational performance indicators are calculated and presented, and the assumptions and estimates used in such
calculation, may vary from that used by other companies in same business as of our Company in India and other
Jurisdictions. Investors are accordingly cautioned against placing undue reliance on such information in making
an investment decision and should consult their own advisors and evaluate such information in the context of the
Restated Statements and other information relating to our business and operations included in this Draft Red
Herring Prospectus.

This Draft Red Herring Prospectus also contains forward-looking statements that involve risks and uncertainties.
Our actual results could differ materially from those anticipated in these forward-looking statements as a result
of certain factors, including the considerations described below and elsewhere in this Draft Red Herring
Prospectus. See chapter “Forward-Looking Statements” on page 21

The industry-related information contained in this section is derived from industry and government publications,
publicly available information and sources. Industry publications generally state that the information contained
in those publications has been obtained from sources believed to be reliable but that their accuracy and
completeness are not guaranteed, and their reliability cannot be assured. Although our Company believes that
industry data used in the Draft Red Herring Prospectus is reliable, it has not been independently verified.

To obtain a complete understanding, prospective investors should read this section in conjunction with the
chapters “Our Business”, “Industry Overview” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 139, 117 and 277 respectively, as well as the other financial and
statistical information contained in this Draft Red Herring Prospectus.

The risk factors are classified as under for the sake of better clarity and increased understanding:

Internal risk factors
Risk Factors

External risk factors
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INTERNAL RISKS

Our top customers contribute significant portion in the revenue of the Company. Any loss of business from one
or more of them may adversely affect our revenues and profitability.

Our top five customers contributed 52.01%, 63.53%, 36.08% and 63.25% of our total sales while our top
ten customers contributed 71.46%, 78.81%, 52.66% and 77.58% of our revenues for the period ended December
31 2024, March 31, 2024, March 31, 2023, and March 31, 2022 based on Restated Financial Statements.
However, our top customers may vary from period to period depending on the demand and thus the composition
and revenue generated from these customers might change as we continue to add new customers in normal
course of business. We could experience a reduction in our results of operations, cash flows and liquidity if we
lose one or more of these customers or the amount of business we obtain from them is reduced for any reason,
including but not limited on account of any dispute or disqualification. Accordingly, we cannot assure you
that the customers which contribute to a major part of our revenue stream will pay us the amounts due to us on
time, or at all. In the event of any of our significant customers fail to fulfil their respective obligations, our
business, financial condition and results of operations would be adversely affected. While we believe we
have maintained good and long-term relationships with our customers, there can be no assurance that we
will continue to have such long-term relationship with them. We cannot assure that we shall generate the
same quantity of business, or any business at all, from those customers, and loss of business from one or more
of them may adversely affect our revenues and profitability. In past three years and the stub period our top
customers have not been consistent and there have been cases where percentage of revenue obtained by our
top customers have changed.

Contribution to total sales from our top customers is as follows:

31st Dec, 2024 31st March, 24 31st March, 23 31st March, 22

Amt. % Amt. % Amt. % Amt. %
Top 5 4,466.02 52.01 6,216.14 63.53 3,626.15 36.08 2,218.87 | 63.25
Top 10 6,136.16 71.46 7,711.42 78.81 5,291.79 52.66 2,721.34 | 77.58

Our top suppliers contribute majority of our purchases. Any loss of business with one or more of them may
adversely affect our business operations and profitability.

Our top five suppliers contributed 43.23%, 43.59%, 34.77% and 62.07% of our total purchases while our top
ten suppliers contributed 66.75%, 60.84%, 50.40% and 77.63% of our total purchases for the period ended
December 31, 2024, March 31, 2024, March 31, 2023, and March 31, 2022 based on Restated Financial
Statements as follows:

31st Dec, 2024 31st March, 24 31st March, 23 31st March, 22

Amt. % Amt. % Amt. % Amt. %
Top 5 2,980.51 43.23 4,127.93 43.59 3,351.24 34.77 2,025.53 | 62.07
Top 10 4,601.69 66.75 5,761.90 60.84 4,857.07 50.40 2,533.23 | 77.63

However, our top suppliers may vary from period to period depending on the demand-supply mechanism and
thus the supply process from these suppliers might change as we continue to seek more cost-effective
suppliers in normal course of business. Since our business is concentrated among relatively few significant
suppliers, we could experience a reduction in our purchases and business operations if we lose one or
more of these suppliers, including but not limited on account of any dispute or disqualification, however no
such instances have occurred in the past. In case any of the suppliers do not continue with our company, our
Company has alternative arrangements such as having multiple sourcing channels. In past three years and the
stub period our top suppliers have not been consistent and there have been cases where percentage of revenue
obtained by our top suppliers have changed.

(The remainder of this page has intentionally been left blank)

32|Page



Our Company has not entered into any long-term contracts with any of its customers and we typically
operate on the basis of purchase orders. Inability to maintain regular order flow would adversely impact our
revenues and profitability.

Our Company has long standing business relationships with certain customers and has been supplying
our products to such customers. However, we have not entered into any long-term contracts with these
customers, and we cater to them on purchase order basis. Our customers may also terminate their
relationships with us without any notice which could materially and adversely impact our business.
Consequently, our revenue may be subject to variability because of fluctuations in demand for our products.
Our Company’s customers have no obligation to place order with us and may either cancel, reduce or delay
orders. Failure to deliver products on time could lead to customers delaying or refusing to pay the amount, in
part or full, which may adversely affect our business. In addition, even where a delivery proceeds as scheduled,
it is possible that the contracting parties may default or otherwise fail to pay amounts owed. The orders
placed by our Company's customers are dependent on factors such as the customer satisfaction with the level
of service that our Company provides, fluctuation in demand for our Company’s products and customer’s
inventory management. Although we place a strong emphasis on quality, timely delivery of our products, etc.,
in the absence of contracts, any sudden change in the buying pattern of customers could adversely affect the
business and the profitability of our Company.

Our business depends on our deemed manufacturing units for bulk Customization, Value Additions and
other manufacturing operations. Any loss of or shutdown of operations of these units on any grounds could
adversely affect our business or results of operations.

Our deemed manufacturing units located in Delhi, Maharashtra, Bihar and Uttar Pradesh are subject to
operating risks such as the breakdown or failure of equipment, power supply or processes, performance
below expected levels of output, raw material shortage or unsuitability, obsolescence, labour disputes,
strikes, lock-outs, non- availability of services of our external contractors, earthquakes and other natural
disasters, pandemic, social unrests, industrial accidents, our ability to respond to technological advances and
emerging industry and safety standards and practices in the industries in which we operate and propose to
operate on a cost-effective and timely basis and any other factors which may or may not be within our
control and also we need to comply with the directives of relevant government authorities.

The occurrence of any of these risks could significantly affect our operating results. Further, our operations are
susceptible to other adverse social economic and political events in India, weather conditions, natural disasters,
regional conflicts and demographic and population changes, and other unforeseen events and circumstances
which may disrupt our production at these units and significantly affect our business’ financial condition and
profitability. In past three years and the stub period no such instances occurred in however, we cannot assure
you that it will not occur in future.

There have been instances of frequent changes in the statutory auditors of our Company in the past 3
financial years. We cannot assure you that such instances shall not occur in the future.

There have been instances of frequent changes in the statutory auditors of our Company in the past 3 financial
years, details of which have been provided below:

Name of Auditor Date of Change Reason for change

PBSKG & Company, Chartered Appointment on Appointment as the Statutory Auditor
Accountants November 22,2024 of our Company to fill up the casual
Peer Review Number: 017980 vacancy caused by Prabhakar Pandey
FRN: 024350N & Co.

Address: House No-96, Sector-9,
Shardha puri, Phase-1, Meerut -

250001

Email ID: pbskgandco@gmail.com

Prabhakar Pandey & Co. Resignation on Resignation due to preoccupation.
FRN: 041907N November 01, 2024

Address: I 22 Arya Samaj Road,
Uttam Nagar, New Delhi - 110059
Email ID:
prabhakar.pandey@mail.ca.in

33| Page


mailto:prabhakar.pandey@mail.ca.in

Prabhakar Pandey & Co. Re-Appointed on Appointment as the Statutory Auditor

FRN: 041907N September 30, of our Company for four Financial
Address: I 22 Arya Samaj Road, 2024 Years starting from April 01, 2024, to
Uttam Nagar, New Delhi - 110059 March 31, 2028

Email ID:

prabhakar.pandey(@mail.ca.in

Prabhakar Pandey & Co. Appointment on April 30, | Appointment as the Statutory Auditor
FRN: 041907N 2024 of our Company to fill up the casual
Address: 1 22 Arya Samaj Road, vacancy caused by R G Singla &
Uttam Nagar, New Delhi - 110059 Associates.

Email ID:

prabhakar.pandey@mail.ca.in

R G Singla & Associates Resigned on April 04, Resignation due to pre-
FRN: 0025332N 2024 occupation
Address: 910, Aggarwal

Mellenium  Tower 1, Netaji
Subhash Place, Pitampura, New
Delhi, Delhi - 110034. Email ID:
ca.argco(@gmail.com

R G Singla & Associates Re-Appointed on Re-appointment as the Statutory
FRN: 0025332N September 30, 2023 Auditors of our Company for One
Address: 102 Ansal Chamber 2, Financial Years starting from April
Bikaji Cama Place, New Delhi, 01, 2023 to March 31, 2024

Delhi-DL - 110066

Email ID: ca.argco@gmail.com

R G Singla & Associates Re-Appointed Re-appointment as the Statutory
FRN: 025332N on November 30, 2021 Auditors of our Company for Two
Address: 1001A, Aggarwal Financial Years starting from April 01,
Mellenium Tower 1, Netaji Place 2021 to March 31, 2023.

Palace, Pitampura, New Delhi -

110034.

Email ID: ca.argco@gmail.com
For details, please refer please refer the chapter titled “General Information” beginning on page 69 of this Draft
Red Herring Prospectus.

We cannot assure you that our current and future statutory auditors shall not resign from their positions. Any
such resignation may be deemed as a mark of weakening corporate governance of our Company by stakeholders
and may therefore impact the market price of our Equity Shares, reputation and goodwill. The occurrence of any
such event and our inability to appropriately react to such events may have an adverse impact on our business,
results of operations and financial condition.

Any change in our consumer’s likes, preferences or a change in their perception regarding the quality of
our products may negatively affect the image and our reputation and in turn affect our revenues and
profitability.

We are into the business of fabrics with customization and made to measure garments. Our business
is characterized by rapidly changing customer preferences. This industry is highly competitive, where goodwill
and reputation have a huge significance, any change in consumer’s likes, preferences or a change in their
demands regarding the quality and authenticity of our products may negatively affect the image and
reputation of our products and consequently that our Company. Further, such incidences may expose our
Company to liabilities and claims, adversely affect our reputation, growth and profitability. However, no such
instances have occurred in the past. For Further details, please refer to chapter titled “Qur Business”
beginning on page 139 of this Draft Red Herring Prospectus.

There have been instances in the past where we have not made certain regulatory filings with the ROC

and there were certain instances of discrepancies in relation to certain statutory filings and corporate
records of our company.
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Our Company has previously been non-compliant with certain provisions of the Companies Act, 2013,
particularly with respect to Sections 42 and 62 and the related rules w.r.t to various allotments done by our
Company in the past. These non-compliances were primarily due to procedural lapses and lack of professional
guidance, leading to the following key issues:

a. Issue w.r.t. allotment of 15,000 Equity Shares of Face Value of X10/- as private placement under Section
42 of the Companies Act, 2013, vide the resolution passed at the Board Meeting held on May 01, 2015,
which was later approved in an Extraordinary General Meeting (EGM) on May 27, 2015 and allotment done
on July 10,2015:

i. In terms of Section 42 (6) the Company was supposed to maintain a separate bank account, even
though the Company had received and maintained the aforesaid money in a separate bank account
however inadvertently due to poor professional guidance the said account was used as a current
account by the Company solely for the purposes of running the day-to-day affairs of the company.

ii. In terms of Section 42(9) of the Act, the Company failed to file Form PAS-3 within the time
prescribed under the provisions of the Act.

iii. In terms of Rule 14(1) of the Companies (Prospectus and Allotment of Securities) Rules, 2014,
the Company failed to provide disclosures in the explanatory statement as required to the shareholders
of the company.

iv. typographical error in date of signing the EGM Resolution attached in form, wherein the date of
signing the EGM resolution should be May 27, 2015 which has been erroneously written as May 01,
2015, which is a typographical and clerical error

Accordingly, our company is in contravention of Section 42 of the Company Act, 2013. The penalty for such
non- compliance may extent to amount raised by the Company or Z 200.00 lakhs whichever is higher
which was imposed earlier as per Section 42 of the Companies Act, 2013 at the time the default was made on
the Company and on officers in default. The penalty has been now amended through Companies (Amendment)
Act, 2017 w.e.f 07.08.2018, according to which such non-compliance may extent to amount raised by the
Company or X 200.00 lakhs whichever is lower and shall also refund all monies with interest as specified under
the act. There have been instances where the penalty has been imposed as per amended act for such kind of
non-compliances occurred, however we cannot assure you that previously applicable penalty will not be
imposed on us.

Further, for non-compliance of Rules 14(1) of the Companies (Prospectus and Allotment of Securities)
Rules, 2014, since, no penalty has been specifically imposed for the violation of said rule, penalty under section
450 will be applicable may be imposed on our Company, Promoters & Directors. The maximum penalty for
such non- compliance is T 2.00 lakhs on our company and Z 0.50 lakhs per director at the time of non-
compliance. While there are instances that such minor errors have been compounded by the authority at zero

cost, however, in the event if any penalty is levied on us, the maximum penalty imposed on us will be < 2.00
lakhs /-.

b. Issue w.r.t. allotment of 5,798 Equity Shares of Face Value of %10/- as conversion of loan in equity of
301.496 lakhs under Section 62(3) of the Companies Act, 2013, vide the resolution passed at the Board
Meeting held on December 26, 2017:

i. In terms of Section 62(3) of the Companies Act, 2013, the Company has failed to file Form MGT-14 for the
special resolution passed for raising of loan with the intention of converting the same into the equity shares
of the Company.

ii. That in terms of Section 62(1)(c) of the Companies Act, 2013, the Company as erronecously passed a
Special Resolution for issue of Equity Shares under the said section and file Form MGT-14 for the same
instead of Section 62(3) of the companies act, 2013.

iii. Out of the total loan amount converted into equity shares, a sum of X 30.00 lakhs was recorded through
journal entries in the books of accounts of the Company. However, no actual money was received against
these entries from Force Multiplier Ecommerce Private Limited (the holding company of the Company).

iv. Incorrect documents have been attached in Form PAS-3 filled for the conversion of loan into equity
shares.

Accordingly, our company is in contravention of the provisions of Section 62(3) of the Companies Act, 2013, as
amended from time to time. Since, no penalty has been specifically imposed for the violation of section 62(3) of
Companies Act, 2013. Penalty under section 450 may be imposed on our Company, Promoters & Directors. The
maximum penalty for such non-compliance is 3 2.00 lakhs on our company and I 0.50 lakhs per director at the
time of non-compliance. Hence, if such penalty is imposed, our financials and results will be impacted by I 2.00
lakhs.
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Our company has filed a compounding application dated October 03, 2024 with the appropriate authority for issue
mentioned in point a and b via GNL-1 vide SRN: N00525683 dated October 05, 2024 and addendum to this
application for point b in Form GNL-1 vide SRN: N28949782 dated February 25, 2025 and the form is approved by
the ROC and ROC has raised the query for Additional documents as per section 206 which have already been
submitted physically by our company dated 05.06.2025 also via email dated 04.06.2025. We are waiting for further
action from ROC.

c. Issue w.r.t. allotment of 238 Equity Shares of Face Value of R10/- as Right Issue under Section 62(1)(a) of the
Companies Act, 2013, vide the resolution passed at the Board Meeting held on May 16, 2022:

i. At the time of filing Form PAS-3, the Board Resolution passed for the allotment of shares dated
16.05.2022 was duly attached. However, due to a typographical error, the resolution was inadvertently
attached with the incorrect date of May 12, 2022.

ii. The amount received from Mrs. Santhanam Subhashini, one of the investor was not received from her
bank account and was received from her husband’s bank account Mr. Vijay Rajagopalan.

Accordingly, our company is in contravention of the provisions of Section 62(1)(a) of the Companies Act, 2013, as
amended from time to time. Since, no penalty has been specifically imposed for the violation of section 62(1)(a) of
Companies Act, 2013. Penalty under section 450 will be applicable may be imposed on our Company,
Promoters & Directors. The maximum penalty for such non-compliance is T 2.00 lakhs on our company and I
0.50 lakhs per director at the time of non-compliance. Hence, if such penalty is imposed, our financials and results
will be impacted by % 2.00 lakhs.

d. Issue w.r.t. allotment of 178 Equity Shares of Face Value of ¥10/- as Right Issue under Section 62(1)(a) of the
Companies Act, 2013, vide the resolution passed at the Board Meeting held on July 07, 2022:

i. Form MGT-14 is mandated to be filed in relation to a Special Resolution passed by the shareholders in an
Extraordinary General Meeting. However, the shares were allotted by the Board of Directors in a
meeting held on July 07, 2022. The Company, in error, filed Form MGT-14 under SRN AA2651521,
incorrectly stating that the allotment was made under private placement pursuant to a Special Resolution
passed in the Extraordinary General Meeting on July 07, 2022 which was actually a Board Meeting and
not an EGM, and attached the corresponding Board Resolution. As the issuance pertains to a Right Issue, no
filing of Form MGT-14 was required.

ii. In terms of Rule 12(1) of the Companies (Prospectus and Allotment of Securities) Rules 2014, the
company has failed to file form PAS-3 within 30 days of making the allotment.

iii. The issue period was opened on May 22, 2022 and was closed June 20, 2022 for the right issue. The
application form of Renunciation from Mr. Sanjeev Goel was received from him on June 17, 2022 along
with a cheque vide cheque number 227757 dated 17.06.2022 within the prescribed issue period.
However, Company failed to deposit the cheque and the same was misplaced by them. During the time of
reconciliation, it was found that the money has not been received, hence the company sent a letter to the
investor for depositing the money before the allotment else the allotment shall not be done. The
investor on receipt of the same deposited the money on July 06, 2022 and the allotment was done on July 07,
2022. Though the money was received before allotment, however the same was received after the closure
of issue period.

Accordingly, our company is in contravention of the provisions of Section 62(1)(a) of the Companies Act, 2013, as
amended from time to time. Since, no penalty has been specifically imposed for the violation of section 62(1)(a) of
Companies Act, 2013. Penalty under section 450 will be applicable may be imposed on our Company,
Promoters & Directors. The maximum penalty for such non-compliance is T 2.00 lakhs on our company and I
0.50 lakhs per director at the time of non-compliance. Hence, if such penalty is imposed, our financials and results
will be impacted by T 2.00 lakhs.

e. Further, there was a non-compliance w.r.t to Regularization of the Directors of the Company Mr. Ankur
Aggarwal and Mr. Sanjeev Goel.

Mr. Ankur Agarwal (DIN: 00135117) and Mr. Sanjeev Goel (DIN: 02000105) were appointed as Additional
Directors in 2015 and 2016, respectively. However, the Company failed to regularize their appointments in the
subsequent AGMs viz. September 30, 2016 and September 30, 2017 by filing DIR-12 forms. Although the error
was rectified by filing the forms after due diligence in 2024, the date of Regularization was incorrectly mentioned as
September 30, 2022.

Accordingly, our company is in contravention of the provisions of Section 161 of the Companies Act, 2013, as
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amended from time to time. Since, no penalty has been specifically imposed for the violation of section 161 of
Companies Act, 2013. Penalty under section 172 will be applicable may be imposed on our Company, Promoters

& Directors. The maximum penalty for such non-compliance was < 5.00 lakhs/- on our company and officers in
default at the time the non-compliance was done. The penalty has now been amended through Companies
(Amendment) Act, 2020 w.e.f. 21.12.2020, according to which penalty for such non-compliance is maximum I
3.00 lakhs /- on our Company and Z 1.00 lakhs/- on officer in default. However, there have been instances where the
penalty has been imposed as per amended act for such kind of non-compliances occurred, however we cannot assure
that penalty applicable at the time of default will not be imposed.

f. Further, Our Company has been in non-compliance w.r.t Section 134(3) of the Companies act, 2013. The
Annual Returns filed by the Company in Form AOC-4 and MGT-7 it was observed that several clerical errors
and inadvertent misstatements were made in the Annual Reports attached in the Form AOC-4 for instance,
omission of Board Meeting dates, typographical mistakes in financial year references, incorrect filing of Forms
AOC-2 and MGT-9, inaccurate details of the Statutory Auditors, and other typographical inconsistencies.
Further various Board Meetings were not reported in Form MGT-7. These non-compliances were primarily due
to procedural lapses and lack of professional guidance.

Accordingly, our company is in contravention of Section 134 of the Company Act, 2013. The maximum penalty for
such non-compliance is T 3.00 lakhs/- on our Company and Z 0.50 lakhs /- on each officer in default.

g. Further, our Company has been in non-compliance w.r.t to Rule 4 of the Companies (Audit and Auditors)
Rules, 2014 where in Company has to file form ADT-1 for the purpose of informing the Registrar the
appointment of Statutory Auditors of the Company. During the recent internal audit and compliance review it
was identified that several clerical errors and inadvertent misstatements were made while filing Form ADT-1 for
various financial years, for instance incorrect mentioning of date in the resolutions attached or in the form, non-
filing of forms for some Financial Years.

Accordingly, our company is in contravention of the provisions of Section 139 of the Companies Act, 2013 read
with Rule 4 of the Companies (Audit and Auditors) Rules, 2014, as amended from time to time. The maximum
penalty for such non-compliance is % 5.00 lakhs /- on our Company and Z 1.00 lakhs /- on each officer in default.

Hence, in case the penalty is imposed, our financials and results will be impacted by X 5.00 lakhs. Penalty under
section 450 will be applicable may be imposed on our Company, Promoters & Directors. The maximum penalty
for such non-compliance is 3 2.00 lakhs on our company and I 0.50 lakhs per director at the time of non-
compliance. While there are instances that such minor errors have been compounded by the authority at zero
cost, however, in the event if any penalty is levied on us, the maximum penalty imposed on us will be % 2.00 lakhs.

h. Further, our Company has been in non-compliance w.r.t to Section 117 of the Companies Act, 2013 wherein
Company is required to file a copy of Resolution along with explanatory statement with the Registrar in form
MGT-14. During a recent internal audit and compliance review, it was identified that several clerical errors
and inadvertent misstatements were made while filing form MGT-14 for various events. The details of the
same are as follows:

a. Board Resolution passed for Appointment of Managing Director, Chief Financial Officer, Company
Secretary and Independent Director: The appointment in Board Meeting was done on December 16,
2024, however, while filing Form MGT-14, the date was unintentionally mentioned as January 16, 2025
due to Typographical error.

b. Special Resolution passed in Extra ordinary general meeting for Appointment of Managing Director (Mr.
Sanjeev Goel) and Independent Director (Mr. Ved Parkash Goel): The Appointment has been done w.e.f.
December 16, 2024, however in explanatory statement attached in the Form, the date was unintentionally
mentioned as 09th December, 2024 due to Typographical error.

c. Board Resolutions and Special Resolutions passed for Initial Public Offer and Borrowing Powers:

i. Board Resolution for Initial Public Offer was passed in the Board Meetings held on December
30,2024.
il. Board Resolution for Borrowing Power under Section 180 was passed in the Board Meeting
held on January 13, 2025
ii. Further Special Resolutions were passed for Initial Public Offer and Borrowing Power in the

Extra- Ordinary General Meeting held on January 15, 2025.

Hence, as per Section 117, MGT-14 was required to be filed for meetings held on December 30, 2024, January
13,2025 and January 15, 2025. Our Company filed a sign form for all the Resolutions passed.

Accordingly, our company is in contravention of the provisions of to Section 117 of the Companies Act, 2013, as
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amended from time to time. Since, the penalty for such non-compliance is not mentioned in Section — 117, penalty
under section 450 will be applicable may be imposed on our Company, Promoters & Directors. The maximum
penalty for such non-compliance is 3 2.00 lakhs on our company and Z 0.50 lakhs per director at the time of non-
compliance. While there are instances that such minor errors have been compounded by the authority at zero
cost, however, in the event if any penalty is levied on us, the maximum penalty imposed on us will be % 2.00 lakhs.

Our company has filed a compounding application for matters specified in ¢, d, e, f, g and h dated February 24,
2025 with the appropriate authority via GNL-1 vide SRN: N28951440 dated February 25, 2025. and the form is
approved by the ROC and ROC has raised query for Additional documents as per section 206 which have
already been submitted physically by the company dated 05.06.2025 also via email dated 04.06.2025. We are
waiting for further action from ROC.

The combined maximum penalties on all the issues mentioned in this Risk Factor totals to ¥ 223.00 Lakhs. If these
penalties are imposed on us, our financial results will be negatively impacted by such penalties. However, the
management has appealed the matter, stating that the actions in question were carried out by a professional on
behalf of the company. Further there have been seen the instances in the past where penalties have been minimal
or not imposed at all, they argue that any penalty should be directed at the professional for negligence rather than
the company. However we cannot assure you that penalty will be levied on the company or professional.

Our Company has established a Compliance team, led by the Company Secretary & Compliance Officer, CS
Nikunj Gupta, to ensure adherence to all regulatory requirements without defaults.

Additionally, our Company has implemented a maker-checker system across all departments, wherein team
members prepare documents, which are then thoroughly reviewed by the respective department heads. This
measure aims to prevent any future non-compliances.

While our company endeavours to comply with the applicable laws as we continue to grow, there can be no
assurance that there will be no other instances of such inadvertent non compliances with statutory requirements,
which may subject us to regulatory action, including monetary penalties, which may adversely affect our
business, reputation, operations, prospects or financial results.

Our business is subject to seasonality.

Demand for textiles, particularly in sectors such as fashion, apparel, and home textiles, tends to fluctuate
based on various seasonal trends and consumer behaviour. For example, during peak seasons such as festivals,
holidays, and specific weather conditions, consumer demand for certain types of textiles (e.g., winter wear
or summer fabrics) increases, leading to higher sales. Conversely, during off-peak periods, demand may
decline, affecting our production volumes and revenue generation. This seasonal variation in demand can also
result in fluctuations in inventory levels, production scheduling, and cash flow, making it essential for us to
effectively manage our operations to mitigate the impact of such seasonality on our overall business
performance.

(The remainder of this page has intentionally been left blank)

38| Page



10.

Our registered office and retail stores are not located on land owned by us and are unregistered we have
only leasehold rights. Also in the event we lose or are unable to renew such leasehold rights, our business,
results of operations, financial condition and cash flows may be adversely affected.

Our registered office, corporate office and retail stores are not located on land owned by us and are not
registered. The table below provides information of property owned by us:

.. Leased/ Part
Sr. | Description of | Name of Rented/ | Tenure Monthly Purpose Relatzd Registere
No. | theProperty | Landlord Owned Re-nt /Unrelated |4
R®in
lakhs)
3656-P NO-21, Related
. 9 years
Hathi Khanna, Mr. from ‘ (Promoter
. Bahadur Garh Parmod | Rented | January P\lﬁ 0.10 Registered Group) N
: Road, Central axhs Office 0
Delhi, Delhi - | /&garwal 2%3’5
110006, India.
135/1, 3 years INR 2.5
Gurugram, Mrs. from Corporate No
2. Gurgaon, Chetna | Leased January lakh Office & NA
Haryana, India, Garg 20, g);;s) retail store
122001 2025
Second floor,
A-14/9, Qutub 9 years
Enclave, DLF Mrs. from No
3. Phase 1, Shalini Leased January INR 4.5 | Retail store NA
Gurgaon, Arora 29, lakhs
Haryana- 2024
122002

We cannot assure you that we will be able to renew our leases on commercially acceptable terms or at all. In
the event that we are required to vacate our current premises, we would be required to make alternative
arrangements for our infrastructure, and we cannot assure that the new arrangements will be on commercially
acceptable terms. Although, no such instances have occurred in the past three years and stub period.
However, we cannot assure you that it may not occur in future.

For further details in relation to the property kindly refer to the head “Immovable Properties” in the
chapter titled “Our Business’ on page 173 of this Draft Red Herring Prospectus.

We have experienced negative cash flows from operating, investing as well as financing activities in the past
year and may do so in the future, which could have a material adverse effect on our business, prospects,
financial condition, cash flows and results of operations.

The Company has reported negative cash flow from operating, investing as well as financing activities in past
as per the Restated Financial Statement as given below:

(In Lakhs”)
Particulars For the nine For the Financial Years ended March
months period 31,
ended December 2024 2023 2022
31,2024

Net cash (used in)/ Generated from operating
activities (96.58) 255.33 (183.49) (41.42)
Net cash (used in)/ Generated from investing
activities (157.01) (66.05) (3.74) (2.50)
NeF gqsh (used in)/ Generated from financing 272 46 (183.09) 188.75 46.59
activities
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For details, see “Restated Financial Information” — Restated Cash flow Statement” on page of this Draft Red
Herring Prospectus.

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet
capital expenditure, pay dividends, repay loans and make new investments without raising finance from
external resources. We may continue to have negative operating cash flows in future. If our Company is not able
to generate sufficient operating cash flows, it may adversely affect our business and financial operations. For
further details, see “Restated Financial Statement” Page 217.

11. The future operating results are difficult to predict and may fluctuate or adversely vary from the past
performance.

The company’s operating results may fluctuate or adversely vary from past performances in the future due to a
number of factors, many of which are beyond the company’s control. The results of operations during any financial
year or from period to period may differ from one another or from the expected results operation. Its business,
results of operations and financial condition may be adversely affected by, inter alia, a decrease in the growth and
demand for the products offered by us or any strategic alliances which may subsequently become a liability or
non-profitable. Due to various reasons including the above, the future performance may fluctuate or adversely
vary from our past performances and may not be predictable. For further details of our operating results, section
titled “Other Financial Information” beginning on page 276 of this Draft Red Herring Prospectus.

(The remainder of this page has intentionally been left blank)
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12. Our revenue seems to be quite concentrated, generating major part of our revenue from few domestic

13.

States.

We derived a significant portion of our revenue from our customers in Haryana, Uttar Pradesh, Rajasthan
and Delhi during period ended December 31, 2024, Fiscal years 2024, 2023 and 2022 as set out below:

State 31% Dec 2024 31%*Mar 2024 31%*Mar 2023 315 Mar 2022

Amt. ) % Amt. ) % Amt. %) % Amt. }) %
Haryana 6,416.94 74.73% 6,522.27 66.66% 5,952.12 59.23% 1,653.70 47.14%
Rajasthan| 476.73 5.55% 2,233.76 22.83% 895.69 8.91% 869.02 24.77%

Uttar 461.22 5.37% 228.92 2.34% 2,041.25 20.31% 868.85 24.77%
Pradesh

Delhi 1,155.66 13.46% 256.50 2.62% 917.97 9.13% 119.32 3.40%

Others 76.23 0.89% 542.93 5.55% 242.68 2.41% -3.01 -0.09%
Total 8,586.77 100% 9,784.38 100% 10,049.71 100% 3,507.88 100%

Due to a significant concentration of our revenues in these four states, we are highly impacted by risks specific
to these geographies, such as civil unrest as well as other adverse social, economic and political events in these
states, natural disasters, regional conflicts, and other unforeseen events and circumstances. If any of
these risks materialise or if there is a significant downturn in these states, our results of operations and
future profitability could be adversely impacted.

Our Company, Promoters, and Directors are involved in certain legal and regulatory proceedings. Any
adverse decision in such proceedings may have a material adverse effect on our business, financial
condition, cash flows and results of operations.

There are few outstanding legal proceedings involving our Company and our Promoter which are pending
at different levels of adjudication before various courts, tribunals and other authorities. Such proceedings
could divert management time and attention and consume financial resources in their defence or
prosecution. The amounts claimed in these proceedings have been disclosed to the extent ascertainable and
quantifiable and include amounts claimed jointly and severally from our Company and Promoter. Any
unfavourable decision in connection with such proceedings, individually and/or collectively may have a
material adverse effect on our business, financial condition, cash flows and results of operations. The
following table enlists the pending cases in which our company, directors and promoters are involved.

Particulars No. of cases | Total Amount Involved (Amt. in
Criminal Litigations filed by our 3 39.57/-
Company against the vendors of our

Company

Appeal filed by our Company under Direct 1 394.24/-

Tax w.r.t. order passed by Income Tax
Authorities for the Assessment Year 2018-19
Demand filed against our Company under 1 5.54/-
Direct Tax w.r.t. order passed by Income
Tax Authorities for the Financial Year
2020-21 to Financial year 2022-23

Outstanding Demands on Income Tax 1 32.32/-
Portal of Mr. Ankur Aggarwal

Outstanding Demands on Income Tax 1 0.05/-
Portal of Ms. Rashmi Goel

Outstanding Demands on Income Tax 3 0.28/-

Portal of Force Multiplier Ecommerce

Note: As of 31.12.2024, the company holds a contingent liability for Income Tax, which amounts to
% 394.24. This liability is subject to assessment and resolution, with potential adjustments
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14.

15.

pending based on future assessments or legal developments.

Further, there is no assurance that in future, we, our promoters, our directors or promoter group
companies may not face legal proceedings and any adverse decision in such legal proceedings may
impact our business. If any new developments arise, such as a change in Indian law or rulings against
us by appellate courts or tribunals, we may need to make provisions in our financial statements that
could increase our expenses and current liabilities. If a significant portion of these liabilities
materialize, it could have an adverse effect on our business, financial condition and results of
operations. For further details in relation to legal proceedings involving our Company, Promoters,
Directors, Group Company.

Delay in making any statutory payments viz. Tax Deducted at Source, Income Tax, Good and
Service Tax, Employee Provident Fund, or any other statutory dues which may attract any penalty or
demand raised by statutory authorities in future will affect financial position of the Company. Our
Company is engaged in textile business, which attracts tax liability such as Goods and Service tax
and Income tax and other statutory taxes as per the applicable provisions of Law. We are also
subject to the labour laws like depositing of contributions with Provident Fund, Employee State
Insurance and Professional Tax. Any demand or penalty imposed by the concerned authority in
future for late payments or non-payments, both for any previous year and current year, will have an
impact on the financial position of the Company.

The Company has not yet paid the applicable stamp duty on the allotment of securities. However, the
process for making the stamp duty payment has been initiated and is currently underway. Non-
payment of stamp duty may adversely affect our financial condition.

The Company has not yet paid the applicable stamp duty on the allotment of securities. However, the
process for making the stamp duty payment has been initiated and is currently under process. The
non-payment of stamp duty may adversely affect our business operations and financial condition.

As of now, no queries or penalties have been imposed by any regulatory authorities concerning
this matter. However, if the relevant authorities take cognizance of the situation, actions may be
initiated against the Company, its directors, or any officer in default. In such an event, the financial
position of the Company, its directors, and Key Managerial Personnel may be negatively impacted.

If our service providers at deemed manufacturing units and our key suppliers from sourcing units
are not able to or do not fulfil their service obligations, our operations could be disrupted, and our
operating results could be effected.

We depend on other service providers such as deemed manufacturing units and our sourcing offices
that provide services of manufacturing yarn into fabric or making the fabric available through their
network of local vendors, transportation, packaging etc. These third-party service providers and key
suppliers are essential in our business process. Our operations could be disrupted if we do not
successfully manage relationships with such third-party service providers and key suppliers, if they
do not perform or are unable to perform agreed-upon services, or if they are unwilling to make their
services available to us at reasonable prices. While there has not been any instance of any third-party
service provider and / or key supplier not fulfilling their contractual obligations, however if any such
third-party service providers and key suppliers do not perform their service obligations, it could
adversely affect our reputation, business, financial condition and results of operations.

(The remainder of this page has intentionally been left blank)
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16.  Our company has delayed in filing some returns of statutory dues. Delays in making statutory
payments may attract penalties, or any demand raised by statutory authorities in the future may
affect the financial position of the company.

Our Company attracts tax liability such as Goods and Service tax and other statutory taxes as per
the applicable provisions of Law. We are also subject to comply with labour laws like depositing of
contributions with Provident Fund, Employee State Insurance. Any demand or penalty imposed by
the concerned authority in future for late payments or non-payments, both for any previous year
and current year, will have an impact on the financial position of the Company.

Sr.

No.| Type of form

Due date

Actual Date
of filing

Interest
amount in )

Late Fees Total
(amount in %) (amount in )

IGST | CGST

SGST | CGST

SGST

GST3B
APR
2022-23

20-05-2022| 24-05-2022| - -

- 100.00

100.00 200.00

GST3B
MAY
2022-23

20-06-2022| 21-06-2022| - 1.00

207.00 25.00

25.00 258.00

GST3B
JULY
2022-23

20-08-2022| 24-08-2022| 1.00 5.00

5.00 100.00

100.00 211.00

GST3B
SEP
2022-23

20-10-2022| 01-11-2022] 12.00| 58.00

58.00 275.00

275.00 678.00

GST3B
OCT
2022-23

20-11-2022| 23-11-2022| 6.00 | 5.00

5.00 75.00

75.00 166.00

GST3B
MAR
2022-23

20-04-2023| 08-05-2023| 17.00| 67.00

67.00 450.00

450.00 1,051.00

GST3B
JUN
2023-24

20-07-2023] 10-08-2023| - -

4,613.
00 525.00

525.00 5,663.00

GST3B
JULY
2023-24

20-08-2023| 25-08-2023| 14.00 -

- 125.00

125.00 264.00

GST3B
SEP
2024-25

20-10-2024] 05-11-2024| 20.00 -

00 400.00

400.00 11,154.00

10

GST3B
NOV
2024-25

20-12-2024| 21-12-2024| 1.00 -

- 25.00

25.00 51.00

11

GST3B
DEC
2024-25

20-01-2025 | 25-01-2025| 2.00 -

- 75.00

75.00 152.00

TOTAL

19,848.00

Sr. No

Type of form Due date

Actual Date of filing

Interest (amount in )

Total
(amount in )

ESI-Sept 24

15-10-2024

16-10-2024

2.00

2.00

ECR-Sept 24

15-10-2024

16-10-2024

4.00

4.00
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18.

Note: The delays in the above payments have occurred due to operational inefficiencies and reliance on
external consultants, which led to lapses in timely compliance. To mitigate this risk, the management has
strengthened internal processes, established a dedicated in-house compliance team, automated filings and
payments, and improved cash flow management. These measures aim to ensure full compliance with the
applicable regulations and minimize the risk of penalties, interest, or regulatory scrutiny.

An inability to comply with repayment and other covenants in the financing agreements could adversely affect
our business, financial condition, cash flows and credit rating.

To finance our operations, we have entered into agreements in relation to financing arrangements with certain
banks for Working Capital and cash credit facilities. As of December 31, 2024, we had total outstanding
borrowings of ¥ 964.86 Lakhs including an unsecured loan amounting to ¥ 100.00 Lakhs. We will continue to
enter into similar agreements in the future. Certain restrictive covenants under our financing agreements which
require seeking a prior consent from the respective lenders of our Company’s lenders include any change in the
constitution of the management set up of our Company; effecting changes in our Company’s capital structure and
shareholding pattern, and effecting changes in the ownership and control of our Company. For details, please see
“Financial Indebtedness” beginning on page 289 of the Draft Red Herring Prospectus.

Further, under the terms of our borrowings, we are required to create a charge by way of hypothecation on the
assets of our Company, mortgage on specified property of our Company and charge on the fixed and current assets
of our Company. As these assets are hypothecated in favour of lenders, our rights in respect of transferring or
disposing of these assets are restricted. Although, We have received NOC from lenders as required under the
covenants of financing agreements for our outstanding loans. There can be no assurance that we will be able to
comply with the financial or other covenants prescribed under the documentation for our financing arrangements
or that we will be able to obtain consents necessary to take the actions that may be required to operate and grow
our business in future. Further, if we fail to service our debt obligations, the lenders have the right to enforce the
security created in respect of our secured borrowings. If the lenders choose to enforce security and dispose our
assets to recover the amounts due from us, our business, financial condition and results of operations may be
adversely affected.

Furthermore, the objects of the Issue include funding working capital requirements of our Company, which is
based on management estimates and certain assumptions. For more information in relation to such management
estimates and assumptions, see “Objects of the Issue” on page 93 of this Draft Red Herring Prospectus. Our
working capital requirements may be affected due to factors beyond our control including force majeure
conditions, delay or default of payment by our clients, non-availability of funding from banks or financial
institutions. Accordingly, such working capital requirements may not be indicative of the actual requirements of
our Company in the future and investors are advised to not place undue reliance on such estimates of future
working capital requirements.

In past, we have been able to raise funding from bank as and when the need has arisen and has not defaulted our
financial commitments. However, any failure to service our indebtedness, perform any condition or covenant or
comply with the restrictive covenants could lead to a termination of one or more of our credit which may adversely
affect our ability to conduct our business and have a material adverse effect on our financial condition and results
of operations. We cannot assure you that we will be able to raise additional financing on acceptable terms in a
timely manner 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 planned capital expenditure, our business,
results of operations and financial condition.

Any failure to comply with the conditions and covenants in our financing agreements or the creation of additional
encumbrances that is not waived by our lenders or guarantors or otherwise cured or occurrence of a material
adverse event could lead to an event of default and consequent termination of our credit facilities could adversely
affect our business, financial condition, results of operations and cash flows.” Although, in past three years and
the stub period no such instances occurred in the Company. However, we cannot assure that such instances will
not occur in future.

If we are unable to attract new clients the growth of our business and cash flows will be adversely affected.

Our top five clients contributed approximately X 4,466.02 lakhs, ¥ 6,216.14 lakhs, X 3,626.15 lakhs and % 2,218.87
lakhs up to the period ending December 31, 2024, March 31, 2024, March 31, 2023 and March 31, 2022
respectively. Our ability to attract new clients and maintain strong relationships with existing ones is crucial to
the growth of our business and the sustainability of our cash flows. As our company is engaged in the business of
textiles, we rely heavily on a broad and diverse customer base. A failure to attract new clients or to retain current
ones could significantly harm our business performance. To increase our revenue and cash flows, we must
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regularly add new clients. If we are unable to generate sufficient sales leads through our marketing programs, or
if our existing or new clients do not perceive our services to be of sufficiently high value and quality, we may not
be able to increase sales and our operating results would be adversely affected.

Our limited digital presence may limit our growth and results of operations.

The revenue generated from online sales stood at 0.81%, 1.47%, 0.45% and 0.27% of our total revenue from sale

of fabrics for the period ended at 315t December 2024, 315t March 2024, 315t March 2023, 315t March
2022 respectively. As our company is engaged in the textile industry, we rely heavily on our customer base. Our
current revenue base is majorly built through the customer base generated through traditional means such
as direct relationships, word of mouth, and local networks. However, in the increasingly digital age, our
limited digital presence poses a significant risk to our business. The absence of a robust online platform limits our
ability to reach broader markets, engage with potential customers, and adapt to evolving consumer behaviours
that increasingly favour digital interactions. In the long term, this limited digital footprint could directly impact
our revenue growth and overall financial performance. Following mentioned is the bifurcation of our online and
offline sales:

Particulars 31% Dec 2024 315 Mar 2024 315 Mar 2023 315 Mar 2022
Amt. }) % Amt. }) % Amt. }) % | Amt.Q) | %
Offline sales 831137 | 99.19 | 9,575.94 | 9853 | 9,975.82 | 99.55 | 3,497.31 | 99.73
Online sales 68.24 0.81 142.46 147 4538 0.45 9.60 0.27
Sale of fabrics 8,379.61 | 100.00 | 9,718.40 | 100.00 | 10,021.20 | 100.00 | 3,506.91 | 100.00

Our Promoter Group Entity, M/s Shree Balaji Tirpal Private Limited and M/s Capitol Enterprises is engaged
in similar line of business in fabrics. Any conflict of interest in future may occur between the business of M/s
Shree Balaji Tirpal Private Limited, M/s Capitol Enterprises and us which may adversely affect our business,
prospects, results of operations and financial condition.

Our Promoter Group Entity, M/s Shree Balaji Tirpal Private Limited and M/s Capitol Enterprises is engaged in
similar line of business primarily in fabrics. We have not entered into any non-compete agreement with /s Shree
Balaji Tirpal Private Limited and M/s Capitol Enterprises. We will endeavour to take adequate steps to address
any conflict of interest by adopting the necessary procedures and practices as permitted by applicable law, to
address any conflict which may arise in the future. We cannot assure you that our Promoters and directors will
not favour the interests of M/s Shree Balaji Tirpal Private Limited and M/s Capitol Enterprises over our interests
in future or that we will be able to suitably resolve any such conflict without an adverse effect on our business or
operations.

For further details please refer Interest In Similar Business under chapter "Qur Promoter and Promoter Group"
on page 194 of this Draft Red Herring Prospectus.

We are dependent on third party logistics and support service providers for the delivery of raw materials and
finished products and any disruptions in their services including transportation services or a decrease in the
quality of their services may adversely affect our business, financial conditions and results of operations.

We rely on third party logistic and support service providers including for transportation services for transportation
of our finished products from our facility or from our sourcing office to our customers and warehousing facilities.
We generally use water and road transportation services to meet our transportation requirements. However, we do
not enter into any long-term contracts with any logistics service provider.

We typically engage and hire service providers through the spot contracts based on factors including cost,
availability and delivery schedules. Accordingly, our transportation costs may vary and are based on rates that are
offered to us from time to time. Our business is also vulnerable to increased transportation costs or delivery delays
due to various factors, including increase in fuel costs, freight rates, increase in port, road and toll taxes, shipping
congestions, damage or losses of goods in transit, disruption of transportation services because of weather related
problems, strikes, lock-outs, accidents, inadequacies in waterways and road infrastructure, currency fluctuations,
changes in tariff or import policies, political uncertainty or other similar events.

We may face transportation risks including damage or losses of goods in transit, delay in deliveries to our
customers etc. due to loss or pilferage, which we may not be able to fully recover from our service provider or
from our insurance coverage. Further, while we adjust freight costs in the cost of products sold to our customers,
we bear transportation risk for the duration of transit. In addition, we may be required to replace a service provider
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if its services do not meet our safety, quality or performance standards or the partner’s non-compliance with
applicable laws or if it should unexpectedly discontinue operations due to reasons beyond its or our control. While
freight costs have decreased as a percentage to the total expenses in the last 3 financial years, these costs are passed
on to our customers. Freight charges are set out as below:

(Rs. In lakhs)

Particulars Dec 31, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Freight charges 8.78 18.44 25.70 12.01
Total expenses 7,360.62 9,214.63 9,997.10 3,493.78
Freight as a % 0.12% 0.20% 0.26% 0.34%

Any prolonged disruption or unavailability of such facilities in a timely manner could result in delays or inability
to deliver our products to our customers, or may require us to look for alternative means of transportation which
may not be cost or time efficient, thereby adversely affecting our operations, profitability, reputation and market
position. Although, in past three years and the stub period no such instances occurred in the Company. However,
we cannot assure that no such instances will not occur in future. Our operations and profitability are dependent
upon the availability of reliable logistic and support services in a timely and cost-efficient manner and any
disruption in these services including transportation services or increase in their cost may affect our business,
financial condition and results of operations.

We have significant power requirements for continuous running of our retail stores. Any disruption to our
operations on account of interruption in power supply or any irregular or significant hike in power tariffs may
have an effect on our business, results of operations and financial condition.

Our office and retail stores have significant electricity requirements and any interruption in power supply may
disrupt our operations. Our business and financial results may be affected by any disruption of operations. Our
Company meets its power requirements at our registered office from BSES Yamuna Power Limited while
Corporate office and both Retail store’ requirements are met through Dakshin Haryana Bijli Vitran Nigam. For
details please refer chapter titled “Our Business” on page no. 139. Further, we have no options in relation to
maintenance of power back-ups such as solar plants. Since, we have significant power consumption, any
unexpected or significant increase in its tariff can increase the operating cost of factories and production cost
which we may not be able to pass on to our customers. In past three years and the stub period no such instances
occurred in the Company. For Further details, please refer to chapter titled “Our Business” beginning on page
133 of this Draft Red Herring Prospectus.

Our company has entered into certain related party transactions and may continue to do so in future.

Our Company has entered into related party transactions with our Promoters, Directors and the Promoter Group
aggregating X 663.97 lakhs for the Period ended December 31, 2024. While our Company believes that all such
transactions have been conducted on the arm’s length basis, there can be no assurance that it could not have been
achieved on more favourable terms had such transactions not been entered into with related parties. The company
undertakes that the related party transactions entered into by the company are in compliance with the provisions
of Companies Act, 2013 and rules made thereunder. Furthermore, it is likely that our Company will enter into
related party transactions in the future. There can be no assurance that such transactions, individually or in
aggregate, will not have an adverse effect on our financial condition and results of operation. For details, please
refer to “Note 48 — Related Party Disclosure” on page 270 of this Draft Red Herring Prospectus.

Any failure to protect or enforce our rights to own or use our trademark could have an adverse effect on our
business and competitive position.

We have applied for following trademark registrations in relation to the logos of our Company. The details of our
trademark applications are as follows:

Particulars of | Trademark Type of Class Date of Current Application
Trademark Image Trademark Application Status No.
TradeUNO-

THINK T N November Formalities
FABRIC p /% | Device Mark 25 11,2024 Check Pass 6704054
THINK TradeUNO

TRADEIL IN()(I Tem—

46 |Page



25.

26.

FALL IN o
LoVE( %’//; Device Mark 25 May 23, Accepted 6446454
Fallin love 2024
. September .
TRADEUNO(?) TradeUNO Device Mark 35 06,2016 Registered 3356382

(1) The above mentioned trademarks are applied in the name of Game Changers Texfab Private Limited.
The Company shall change its name to Public Limited in all its trademark approvals after the same gets

registered. (2 Registration has been done for the Device mark under the name of Force Multiplier
Ecommerce Private Limited which is the Holding Company of Game Changers Private Limited.
However, our Company has applied for the Assignment of Device mark in the name of our Company by
filing Form TM-P vide reference no. 3356382

If we do not maintain our brand identity, which is an important factor that differentiates us from our competitors,
we may not be able to maintain our competitive edge. If we are unable to compete successfully, we could lose our
customers, which would negatively affect our financial performance and profitability. Moreover, our ability to
protect, enforce or utilize our brand is subject to risks, including general litigation risks. While we endeavour to
ensure that we comply with the intellectual property rights, there can be no assurance that we will not face any
intellectual property infringement claims brought by third parties. Any claims of infringement, regardless of merit
or resolution of such claims, could force us to incur significant costs in responding to, defending and resolving
such claims and may divert the efforts and attention of our management away from our business. We could be
required to change the name of our Company, pay third party infringement claims or obtain fresh licenses resulting
from a name change. The occurrence of any of the foregoing could result in unexpected expenses.

We are currently using this logos for our business. There can be no assurance that we will be able to successfully
obtain the said registration in a timely manner or at all. Any unauthorized or inappropriate use of our brand,
trademarks and other related intellectual property rights by others in their corporate names or product brands or
otherwise could harm our brand image, competitive advantages and business, and dilute or harm our reputation
and brand recognition. For more details, refer “Intellectual Property” under the chapter “Our Business” on page
1 7 2 of this Draft Red Herring Prospectus.

Any delays and/or defaults in customer payments could result in increase of working capital investment and/or
reduction of our Company’s profits, thereby affecting our operation and financial condition.

We are exposed to payment delays and/or defaults by our customers. Our financial position and financial
performance are dependent on the creditworthiness of our customers. Such delays in payments may require our
Company to make a working capital investment. We cannot assure you that payments from all or any of our
customers will be received in a timely manner or to that extent will be received at all. If a customer defaults in
making its payments on an order on which our Company has devoted significant resources, or if an order in which
our Company has invested significant resources is delayed, cancelled or does not proceed to completion, it could
have a material adverse effect on our Company’s results of operations and financial condition. For period ended
December 31, 2024, Fiscal years 2024, 2023 and 2022 our trade receivables were X 2,656.07 lakhs, X 1,719.26
lakhs, % 1,403.53 lakhs and X 746.48 lakhs, respectively. Our trade receivable turnover ratio (i.e., revenue from
operations divided by average trade receivables) for period ended December 31, 2024, Fiscal years 2024, 2023
and 2022 were 3.93 times, 6.27 times, 9.35 times and 4.70 times. Our trade receivable days during period ended
December 31, 2024 was 70 days, and during each of Fiscal years were 2024, 2023, and 2022 was 58 days, 39 days
and 78 days respectively. There is no guarantee on the timeliness of all or any part of our customers’ payments
and whether they will be able to fulfil their obligations, which may arise from their financial difficulties,
deterioration in their business performance, or a downturn in the global economy.

We import Outdoor and PVC fabric from international suppliers and any adverse foreign exchange fluctuation
could increase our cost of operations and affect our profitability. Further, any restriction or embargo on the
sourcing of raw materials from certain countries could adversely affect our business and financial condition.

We face foreign exchange rate risk to the extent that a part of our expenses, in the form of Imports are denominated
in a currency other than the Indian Rupee .i.e. Chinese Yuan. This is because, we have entered into an exclusive
distributorship agreement with two International (Chinese) companies, Haining Hongliang Chemical Fiber
Company and Suzhou Pinzheng Textile Garment Company Limited, engaged in the production of PVC fabrics
and Outdoor fabrics respectively. We act as an exclusive partner for them at any and every sales affected in India.
Consequently, the depreciation of the Indian Rupee against the Chinese Yuan and other foreign currencies may
adversely affect our results of operations by increasing the cost of operating expenses denominated in foreign
currency. Any adverse fluctuations of the Indian Rupee vis-a-vis Chinese Yuan or any other foreign currency to
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which we may have an exposure cannot be accurately predicted and our attempts to mitigate the adverse effects
of exchange rate fluctuations may not be successful, which may adversely affect our business, results of operations
and financial condition.

Following mentioned is the % and values of purchases done from the given parties:

(T in lakhs)
Particulars 31% Dec 2024 315t Mar 2024 315t Mar 2023 315t Mar 2022

Amt. % Amt. % Amt. % Amt. %

Haining
Hongliang 61.30 0.65% NA NA NA NA
Chemical
Fiber
Company
Limited
Suzhou
Pinzheng NA NA NA NA NA NA
Textile
Garment

114.62 1.66%

4.80 0.07%

Company
Limited

An inability to maintain adequate insurance cover in connection with our business may adversely affect
our operations and profitability.

We have obtained only two insurance policies in connection with our operations including Shri Shopkeepers
Package and Burglary Insurance policy with respect to our corporate office and shops. We do not maintain any
insurance policy to mitigate any potential loss on account of claims. For further information, see “Qur Business
— Insurance” on page 172. While we believe that the insurance coverage which we maintain would be reasonably
adequate to cover the normal risks associated with the operations of our business, we cannot assure you that any
claim under the insurance policies maintained by us will be honoured fully, in part or on time, or that we have
taken out sufficient insurance to cover all our losses. In addition, our insurance coverage expires yearly. 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.

Any failure to obtain, renew and maintain requisite statutory and regulatory permits, licenses and approvals
for our operations from time to time may adversely affect our business.

In terms of applicable laws, we require various statutory and regulatory permits, licenses, registrations,
certifications, consents and approvals to carry out our business and operations (cumulatively, the Approvals). A
majority of these Approvals are granted for a limited duration and must be periodically renewed. We cannot assure
you that such Approvals will be issued or granted to us in a timely manner, or at all. If we do not receive these
Approvals or if we are unable to renew the Approvals in a timely manner, or at all, then our business and operations
may be adversely affected. While there have been no such instances of failure to obtain or renew Approvals during
the last 3 financial years or any action taken by any regulatory authority for breach of terms of any Approval, we
cannot assure you that there will be no such instances of failure in the future which will adversely affect our
business. For details of material approvals and licenses applied for, but not received by our Company, see
“Government and Other Approvals” - Material Approvals applied for, but not received by our Company’ on page
3 0 1 of this Draft Red Herring Prospectus.

Moreover, the Approvals are subject to numerous conditions and there can be no assurance that these Approvals
will not be suspended or revoked in the event of non-compliance or alleged non-compliance with any terms or
conditions thereof, or pursuant to any regulatory action. Suspension or revocation of the Approvals by the relevant
regulatory authority, either on account of non-compliance or otherwise, would impair our Company’s operations
and, consequently, have an adverse effect on our business, cash flows and financial condition.
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We face competition in our business from organized and unorganized players, which may adversely affect our
business operation and financial condition.

The market in which our company operates is highly competitive due to the presence of both organized and
unorganized players. Competitors in this industry typically vie for market share by emphasizing key attributes
such as product quality, price, customer service, and innovation. Some of our competitors have significant
advantages, including longer industry experience and superior financial, technical, and operational resources.
These advantages may enable them to respond more quickly to changing market conditions, adapt to new trends,
and invest in advanced technologies, all of which can enhance their competitive edge. Consequently, we must
remain agile and continually evaluate and adjust our strategies to maintain our market position. If we are unable
to compete successfully, we could lose our customers, which would negatively impact our sales and financial
performance. Further, the competitive nature of the textile industry may result in lower prices for our products
and decreased gross profit margins, either of which may materially adversely affect our sales and profitability.

Our success largely depends upon our ability to attract and retain our Promoters, Directors, Key Managerial
personnel with technical expertise. Our inability to attract and retain them and other personnel with technical
expertise could adversely affect our business, financial condition and results of operations.

Our success largely depends upon our ability to attract and retain our Promoters, Directors and Key Managerial
personnel with technical expertise. Our inability to attract and retain them and other personnel with technical
expertise could adversely affect our business, financial condition and results of operations. There is significant
competition for management and other skilled personnel in our industry in which we operate, and it may be
difficult to attract and retain the personnel we require in the future. There can be no assurance that our competitors
will not offer better compensation packages, incentives and other perquisites to such skilled personnel. If we are
not able to attract and retain talented employees as required for conducting our business, or if we experience high
attrition levels which are largely out of our control, or if we are unable to motivate and retain existing employees,
our business, financial condition and results of operations may be adversely affected. For further information, see
“Our Management’ on page 187 of this Draft Red Herring Prospectus.

Our revenue from operations has reduced in Fiscal 2024 as compared to Fiscal 2023. If we are unable to
maintain or increase our revenue from operations, then it may have an adverse effect on our business
operations and our growth strategies.

Our revenue from operations decreased by 2.64% from X 10,049.71 lakhs in Fiscal 2023 to X 9,784.38 lakhs in
Fiscal 2024. This was primarily due to focusing on maintaining a higher profitability due to shift in our business
model, due to factors such as increasing margins, product portfolio expansion, wider network of customers.
Despite of falling revenue, our Profit after Tax over all three fiscal years have been rising upwards. Also, our

revenue for the period till 315t December 2024, stood at X 8,586.77, which showcases our operational efficiency.
However, any adverse effect on our business operations or growth strategy may hamper our efficiency.

Our inability to manage inventory in an effective manner could affect our business.

Our business model requires us to maintain a certain level of inventory of our raw material, to meet the present
and future orders. Our current inventory turnover ratio for FY 2021-22, FY 2022-23, FY 2023-24 and Apr 01,
2024 to Dec 31, 2024 is 17.51, 41.54, 11.20 and 5.54 times which is sufficient to meet the current demand. In
future, if we underestimate the orders that we may receive we may experience inventory shortages and a loss of
opportunity. Similarly, an over estimation of orders may result in over stocking leading to increased holding costs.
Additionally, any over run in holding of such goods may lead to their decay. Therefore, any mismanagement on
our part to determine the optimum inventory levels may impact our operations and cause us to incur losses. In past
three years and the stub period no such instances occurred in the Company. However, we cannot assure that such
instances would not occur in future.

The Issue Price, market capitalization to total income multiple, price to earnings ratio and enterprise value to
EBITDA ratio based on the Issue Price of our Company, may not be indicative of the market price of the
Equity Shares on listing.

Our total income, EBITDA, and Profit after tax for Fiscal 2024 was % 9,786.34 Lakhs, X 672.65 Lakhs and % 426.72
Lakhs, respectively. Our market capitalization (based on the Issue Price) to total income (Fiscal 2024) multiple is
[e] times; and our price to earnings ratio (based on profit after tax for the year Fiscal 2024) is [®] at the upper end
of the Price Band and the average industry P/E ratio was 19.87 as at March 31, 2024; and our enterprise value to
EBITDA ratio (based on EBITDA for Fiscal 2024) is [e].
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The Issue Price will be determined by our Company in consultation with the BRLM based on various factors and
assumptions. Furthermore, the Issue Price of the Equity Shares will be determined by our Company in consultation
with the Book Running Lead Manager through the Book Building Process, and will be based on numerous factors,
including factors as described under “Basis for the Issue Price” beginning on page 106 of this Draft Red Herring
Prospectus and may not be indicative of the market price for the Equity Shares after the Issue. Accordingly, the
Issue Price, multiples and ratio may not be indicative of the market price of the Equity Shares on listing or
thereafter. The factors that could affect the market price of the Equity Shares include, among others, broad market
trends, our financial performance and results post -listing, and other factors beyond our Company’s control. Our
Company 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.

(The remainder of this page has intentionally been left blank)
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We have relied on the quotations received from third parties in relation to the funding Capital Expenditure
towards opening of new stores which is proposed to be financed from the Issue proceeds of the IPO.

We intend to use a part of the Net Proceeds for Funding Capital Expenditure towards expansion by opening of six
new stores to expand our existing product segments. We have relied on the quotations received from third parties
for estimation of the cost. While we have obtained the quotations from various vendors in relation to such capital
expenditure, most of these quotations are valid for a certain period of time and may be subject to revisions, and
other commercial and technical factors. Additionally, in the event of any delay in completion of such orders, the
proposed schedule implementation and deployment of the Net Proceeds may be extended or may vary accordingly.
We cannot assure you that we will be able to undertake such capital expenditure within prescribed time and within
the cost indicated by such quotations or that there will not be cost escalations.

Our Promoters, Directors and KMPs may have interests other than reimbursement of expenses incurred and
normal remuneration or benefits in our Company.

Our promoters, directors, KMPs and SMPs may be interested in our Company, to the extent of the Equity Shares
held by them in our Company, and any dividends, bonuses or other distributions on such Equity Shares. For
further details, other than reimbursement of expenses incurred or normal remuneration or benefits, please see
“Our Management — Interest of Directors” and for promoter “Our Promoter and Promoter Group” on page
187 and 205.

Our management will have broad discretion in how we apply the Net Proceeds, including interim use of the Net
Proceeds, and there is no assurance that the objects of the Issue will be achieved within the time frame
expected or at all, or that the deployment of the Net Proceeds in the manner intended by us will result in any
increase in the value of your investment.

We intend to use Net Proceeds from the Issue towards a) Funding capital expenditure b) Funding working capital
requirements and c¢) General Corporate Purposes including unidentified inorganic acquisitions. For details of the
objects of the Issue, see “Objects of the Issue” on page 87 of this Draft Red Herring Prospectus.

Our management will have broad discretion to use the Net Proceeds, and investors will be relying on the judgment
of our management regarding the application of the Net Proceeds. Moreover, we cannot undertake any material
deviation in the utilization of the Net Proceeds as disclosed in this Draft Red Herring Prospectus without obtaining
the approval of shareholders of our Company through a special resolution. Our Company may have to revise its
management estimates from time to time on account of various factors beyond its control, such as market
conditions, competitive environment, costs of commodities and interest or exchange rate fluctuations and
consequently its requirements may change. Additionally, various risks and uncertainties, including those set forth
in this section may limit or delay our efforts to use the Net Proceeds to achieve profitable growth in its business.

Our proposed capacity expansion plans are subject to the risk of unanticipated delays in implementation due to
factors including delays in construction, obtaining regulatory approvals in timely manner and cost overruns.

If our actual capital expenditures significantly exceed our budgets, or even if our budgets were sufficient to cover
these projects, we may not be able to achieve the intended economic benefits of these projects, which in turn may
materially and adversely affect our financial condition, results of operations, cash flows, and prospects. There can
be no assurance that we will be able to complete the afore-mentioned expansion and additions in accordance with
the proposed schedule of implementation and any delay could have an adverse impact on our growth, prospects,
cash flows and financial condition. A contractor has not been appointed for the said capital expenditure to be
incurred for the stores and the appointment will occur after the receipt of IPO proceeds.

The Proposed object will require us to obtain various approvals, which are routine in nature. For further details,
see “Objects of the Issue” beginning on page 93.

Our funding requirements and the deployment of Net Proceeds are based on management estimates and
quotations received and have not been independently appraised. Any variation in the utilisation of Net
Proceeds of the Fresh Issue as disclosed in this Draft Red Herring Prospectus shall be subject to compliance
requirements, including prior shareholders’ approval.

We propose to utilize the Net Proceeds as stated under “Objects of the Issue” on page 93 of this Draft Red Herring
Prospectus. However, our funding requirements and the deployment of Net Proceeds are based on management
estimates and have not been independently appraised.
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As per section 27 of the Companies Act, the objects of utilization of the Net Proceeds from the fresh issue as
disclosed in this Draft Red Herring Prospectus can only be varied after obtaining the shareholders’ approval vide
a special resolution. In the event, the Company wishes to vary the objects for which the net proceeds from the
fresh issue are required to be varied, our Company may not be able to obtain the Shareholders’ approval in a
timely manner, or at all. Any delay or inability in obtaining such Shareholders’ approval may adversely affect our
business or operations. Therefore, we may not be able to undertake variation of objects of the Issue to use any
unutilized proceeds of the Issue, if any, even if such variation is in the interest of our Company. This may restrict
our ability to respond to any change in our business or financial condition, and thus, adversely affecting our
business and results of operations.

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with
our proposal to change the objects of the Issue or vary the terms of such contracts, at a price and manner as
prescribed by SEBI. Additionally, the requirement on Promoters to provide an exit opportunity to such dissenting
shareholders may deter our Promoters from agreeing to the variation of the proposed utilization of the Net
Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure you that the Promoters
or the controlling shareholders of our Company will have adequate resources at their disposal at all times to enable
them to provide an exit opportunity at the price prescribed by SEBI. In light of these factors, we may not be able
to undertake variation of objects of the Issue to use any unutilized proceeds of the Issue, if any, or vary the terms
of any contract referred to in the Draft Red Herring Prospectus, even if such variation is in the interest of our
Company. This may restrict our Company’s ability to respond to any change in our business or financial condition
by re-deploying the unutilized portion of Net Proceeds, if any, or varying the terms of contract, which may
adversely affect our business and results of operations.

Our ability to pay dividends in the future may be affected by any material adverse effect on our future earnings,
financial condition or cash flows.

Our ability to pay dividends in future will depend on our earnings, financial condition and capital requirements.
In the case of interim dividend, we may not be able to pay such dividend without the consent of board of directors.
We may be unable to pay dividends in the near or medium term, and our future dividend policy will depend on
our capital requirements and financing arrangements in respect of our operations, financial condition and results
of operations. We may, in future, issue covetable securities Our Company has not declared dividends in the past,
and there can be no assurance that our Company will declare dividends in the future also. For further details,
please refer to the chapter titled“Dividend Policy”on page 216 of this Draft Red Herring Prospectus.

We are subject to the risk of failure of or a material weakness in our internal control systems.

We are exposed to risks arising from the inadequacy or failure of internal systems or processes, and any actions
we may take to mitigate these risks may not be sufficient to ensure an effective internal control environment.
Given our high volume of transactions, errors may be repeated or compounded before they are discovered and
rectified. Our management information systems and internal control procedures may not be able to identify non-
compliance or suspicious transactions in a timely manner, or at all. Where internal control weaknesses are
identified, our actions may not be sufficient to fully correct such weaknesses. In addition, several of our collection
related processes are yet to be fully automated, which may increase the risk that human error, tampering or
manipulation will result in losses that may be difficult to detect. As a result, we may incur expenses or suffer
monetary losses, which may not be covered by our insurance policies and may result in a material effect on our
business, financial condition and results of operations. In past three years and the stub period no such instances
occurred in the Company. However, we cannot assure that such instances would not occur in future.

Our Company is vulnerable to risk arising from the failure of employees to adhere to approved procedures, system
controls, fraud, system failures, information system disruptions, communication systems failure and interception
during transmission through external communication channels or networks. Failure to protect fraud or breach in
security may adversely affect our Company’s operations and financial performance. Our reputation could also be
adversely affected by significant fraud committed by our employees, agents, customers or third parties. In past
three years and in the stub period no such instances occurred in the Company, however we cannot assure you that
it will not happen in future.

(The remainder of this page has intentionally been left blank)
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Strikes, work stoppages or other employee disputes could adversely affect our operations.

We believe our employees and personnel, including personnel at our retail stores are critical to maintain our
competitive position. Although we have not experienced any material labour unrest, we cannot assure you that we
will not experience disruptions in work or our retail operations due to disputes or other problems with our work
force, which may adversely affect our ability to continue our business operations. Any labour unrest directed
against us, could directly or indirectly 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 our business, results of operations and financial condition.
Although no such instances have occurred in the past, we cannot assure that such instances will not occur in the
future.

EXTERNAL RISKS
A slowdown in economic growth in India could adversely affect our business.

The structure of the Indian economy has undergone considerable changes in the last decade. These include
increasing importance of external trade and of external capital flows. Any slowdown in the growth of the Indian
economy or the Textile Industry, could adversely affect our business, financial condition and results of operations.
India’s economy could be adversely affected by a general rise in interest rates, fluctuations in currency exchange
rates, adverse conditions affecting housing and tourism and electricity prices or various other Factors. Further,
conditions outside India, such as slowdowns in the economic growth of other countries, could have an impact on
the growth of the Indian economy and government policy may change in response to such conditions. The Indian
economy and financial markets are also significantly influenced by worldwide economic, financial and market
conditions. Any financial turmoil, especially in the United States, Europe or China or Asian emerging market
countries, may have an impact on the Indian economy. Although economic conditions differ in each country,
investors’ reactions to any significant developments in one country can have adverse effects on the financial and
market conditions in other countries. A loss of investor confidence in the financial systems, particularly in other
emerging markets, may cause increased volatility in Indian financial markets, and could have an adverse effect
on our business, financial condition and results of operations and the price of the Equity Shares.

The occurrence of natural or man-made disasters could adversely affect our results of operations, cash flows
and financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely
affect the financial markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires,
explosions, pandemic and man-made disasters, including acts of terrorism and military actions, could adversely
affect our results of operations, cash flows or financial condition. Terrorist attacks and other acts of violence or
war may adversely affect the Indian securities markets. In addition, any deterioration in international relations,
especially between India and its neighbouring countries, may result in investor concern regarding regional stability
which could adversely affect the price of the Equity Shares. In addition, India has witnessed local civil
disturbances in recent years and it is possible that future civil unrest as well as other adverse social, economic or
political events in India could have an adverse effect on our business. Such incidents could also create a greater
perception that investment in Indian companies involves a higher degree of risk and could have an adverse effect
on our business and the market price of the Equity Shares.

Changing laws, rules and regulations and legal uncertainties in India and other countries may adversely affect
our business and financial performance.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes may
adversely affect our business, results of operations and prospects, to the extent that we are unable to suitably
respond to and comply with any such changes in applicable law and policy. For example, the Government of India
implemented a comprehensive national goods and services tax (“GST”) regime with effect from July 1, 2017, that
combined multiple taxes and levies by the Central and State Governments into unified tax structure. Our business
and financial performance could be adversely affected by any unexpected or onerous requirements or regulations
resulting from the introduction of GST or any changes in laws or interpretation of existing laws, or the
promulgation of new laws, rules and regulations relating to GST, as it is implemented. The Government has
enacted the GAAR which have come into effect from April 1, 2017.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing
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law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current
businesses or restrict our ability to grow our businesses in the future.

Any changes in regulations or applicable government incentives would materially adversely affect our
Company’s operations and growth prospects.

Our Company is subject to regulations in India. Our Company’s business and prospects could be adversely
affected by changes in any of these regulations and policies, or if any or all of the incentives currently available
cease to be, including the introduction of new laws, policies or regulations or changes in the interpretation or
application of existing laws, policies and regulations. However, there can be no assurance that our Company will
succeed in obtaining all requisite approvals in the future for its operations or that compliance issues will not be
raised in respect of its operations, either of which would have a material adversely effect on our Company’s
operations and financial results. For further details, please refer to the chapter titled "Key Regulations and
Policies" on page 174 of this Draft Red Herring Prospectus.

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 in the world in recent years has adversely affected the Indian economy. Any worldwide
financial instability may cause increased volatility in the Indian financial markets and, directly or indirectly,
adversely affect the Indian economy and financial sector and us. Although economic conditions vary across
markets, loss of investor confidence in one emerging economy may cause increased volatility across other
economies, including India. Financial instability in other parts of the world could have a global influence and
thereby negatively affect the Indian economy. Financial disruptions could materially and adversely affect our
business, prospects, financial condition, results of operations and cash flows. Further, economic developments
globally can have a significant impact on our principal markets. 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 economy. The ongoing Russia Ukraine conflict and the conflict between Israel and Palestine
could adversely affect our results of operations, cash flows or financial condition.

In addition, China is one of India’s major trading partners and there are rising concerns of a possible slowdown
in the Chinese economy as well as a strained relationship with India, which could have an adverse impact on the
trade relations between the two countries. In response to such developments, legislators and financial regulators
in the United States and other jurisdictions, including India, implemented a number of policy measures designed
to add stability to the financial markets. However, the overall long-term effect of these and other legislative and
regulatory efforts on the global financial markets is uncertain, and they may not have the intended stabilizing
effects. Any significant financial disruption could have a material adverse effect on our business, financial
condition and results of operation. These developments, or the perception that any of them could occur, have had
and may continue to have a material adverse effect on global economic conditions and the stability of global
financial markets and may significantly reduce global market liquidity, restrict the 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 Equity
Shares.

We may be affected by competition laws and labour laws, the adverse application or interpretation of which
could adversely affect our business.

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an appreciable
adverse effect on competition in the relevant market in India (“AAEC”). Under the Competition 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 penalties. Further, any agreement among
competitors which directly or indirectly involves the determination of purchase or sale prices, limits or controls
production, supply, markets, 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 or number of customers in the relevant market or directly or indirectly results in bid-rigging 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.
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On March 4, 2011, the Government notified and brought into force the combination regulation (merger control)
provisions under the Competition Act with effect from June 1, 2011. These provisions require acquisitions of
shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed asset and turnover
based thresholds to be mandatorily notified to and pre-approved by the Competition Commission of India (the
“CCI”). Additionally, on May 11, 2011, the CCI issued Competition Commission of India (Procedure for
Transaction of Business Relating to Combinations) Regulations, 2011, as amended, which sets out the mechanism
for implementation of the merger control regime in India.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC
in India. Consequently, all agreements entered into by us could be within the purview of the Competition Act.
Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination
occurring outside India if such agreement, conduct or combination 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 strategy, we may be affected, 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 if any prohibition or substantial penalties are levied under the Competition Act, it would adversely
affect our business, results of operations, cash flows and prospects.

The Government of India has passed new laws relating to social security, occupational safety, industrial relations
and wages namely, the Code on Social Security, 2020, the Occupational Safety, Health and Working Conditions
Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019, respectively which were to take
effect from April 1, 2021 (collectively, the “Labour Codes”). The Government of India has deferred the effective
date of the Labour Codes and they shall come into force from such date as may be notified by the Government.
Further, the Code on Social Security, 2020 (“Social Security Code”) will impact overall employee expenses and,
in turn, could impact the profitability of our Company. Under the Social Security Code, a new concept of deemed
remuneration has been introduced, such that where an employee receives more than half (or such other percentage
as may be notified by the Central Government), of their total remuneration in the form of allowances and other
amounts that are not included within the definition of wages under the Social Security Code, the excess amount
received shall be deemed as remuneration and accordingly be added to wages for the purposes of the
Social Security Code and the compulsory contribution to be made towards the employees’ provident fund. We
may incur increased costs and other burdens relating to compliance with such new requirements, which may also
require significant management time and other resources, and any failure to comply may adversely affect our
business, results of operations and prospects. Uncertainty in the applicability, interpretation or implementation of
any amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a
limited body, of administrative or judicial precedent may be time consuming as well as costly for us to resolve
and may impact the viability of our current businesses or restrict our ability to grow our businesses in the future.

A third-party could be prevented from acquiring control of us post this Issue, because of anti-takeover
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, acquires 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, these provisions may also discourage a third
party from attempting to take control of our Company subsequent to completion of the Issue. Consequently, even
if a potential takeover of our Company would result in the purchase of the Equity Shares at a premium to their
market price or would otherwise be beneficial to our shareholders, such a takeover may not be attempted or
consummated because of Takeover Regulations.

We are subject to regulatory, economic, social and political uncertainties and other factors beyond our control.
We are incorporated in India, and we conduct our corporate affairs and our business in India. Our Equity Shares
are proposed to be listed on BSE. Consequently, our business, operations, financial performance and the market
price of our Equity Shares will be affected by interest rates, government policies, taxation, social and ethnic

instability and other political and economic developments affecting India.

Factors that may adversely affect the Indian economy, and hence our results of operations may include:
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o any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or
repatriate currency or export assets;

o any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in India
and scarcity of financing for our expansions;

o prevailing income conditions among Indian customers and Indian corporations;

o epidemic or any other public health in India or in countries in the region or globally, including in India’s

various neighbouring countries;

macroeconomic factors and central bank regulation, including in relation to interest rates movements which

may in turn adversely impact our access to capital and increase our borrowing costs;

volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;

decline in India's foreign exchange reserves which may affect liquidity in the Indian economy;

downgrading of India’s sovereign debt rating by rating agencies; and

difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms

and/or a timely basis.

@)

O O O O

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy or
certain regions in India, could adversely affect our business, results of operations and financial condition and the
price of the Equity Shares. For example, our manufacturing facilities are located in western India, hence any
significant disruption, including due to social, political or economic factors or natural calamities or civil
disruptions, impacting this region may adversely affect our operations.

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 customers and our profits might decline.

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 costs to our business, including increased costs of salaries, 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 pass on to our customers,
whether entirely or in part, and the same may adversely affect our business and financial condition. In particular,
we might not be able to reduce our costs or increase our rates to pass the increase in costs on to our customers. In
such case, our business, results of operations, cash flows and financial condition may be adversely affected.
Further, the Gol has previously initiated economic measures to combat high inflation rates, and it is unclear
whether these measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen
in the future.

Adverse geopolitical conditions such as an increased tension between India and its neighboring countries,
Russia-Ukraine conflict, could adversely affect our business, results of operations and financial condition.

Adverse geopolitical conditions such as increased tensions between India and its neighbouring countries, resulting
in any military conflict in the region could adversely affect our business and operations. Such events may lead to
countries including the Government of India imposing restrictions on the import or export of products or
components, among others, and affect our ability to procure raw materials required for our business operations.
We could also be affected by the introduction of or increase in the levy of import tariffs in India, or changes in
trade agreements between countries. For instance, the government of India has imposed additional tariffs in the
nature of countervailing duty and anti-dumping duty on a number of items imported from China. Any such
measure or reciprocal duties imposed on Indian products by China or other countries may adversely affect our
results of operations and financial condition. Further, prolonged Russia-Ukraine conflict that is currently
impacting, inter alia, global trade, prices of oil and gas could have an inflationary impact on the Indian economy.

A downgrade in ratings of India, may affect the trading price of the Equity Shares.

Any adverse revisions to India’s credit ratings for domestic and international debt by international rating agencies
may adversely impact our ability to raise additional financing and the interest rates and other commercial terms
at which such financing is available, including raising any overseas additional financing. A downgrading of India’s
credit ratings may occur, for example, upon a change of government tax or fiscal policy, which are outside our
control. This could have an adverse effect on our ability to fund our growth on favourable terms or at all, and
consequently adversely affect our business and financial performance and the price of our Equity Shares.
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RISKS RELATING TO THE EQUITY SHARES AND THE ISSUE
53.  Aninvestment in the Equity Shares is subject to general risk related to investments in Indian Companies.

Our Company is incorporated in India and all of our assets and employees are located in India. Consequently, our
business, results of operations, financial condition and the market price of the Equity Shares will be affected by
changes in interest rates in India, policies of the Government of India, including taxation policies along with
policies relating to industry, political, social and economic development affecting India.

54.  Investors bear the risk of fluctuations in the price of Equity Shares and there can be no assurance that a liquid
market for our Equity Shares will develop following the listing of our Equity Shares on the Stock Exchanges.

There has been no public market for our Equity Shares prior to the issue. The purchase price of our Equity Shares
in the issue will be determined by our Company in consultation with the BRLM, pursuant to the Book Building
Process. This price will be based on numerous factors, as described under in “Basis of Issue Price” on page
106 of this Draft Red Herring Prospectus. This price may not necessarily be indicative of the market price of
our Equity Shares after the Issue is completed. You may not be able to re-sell your Equity Shares at or above the
Issue price and may as a result lose all or part of your investment.

Our Equity Shares are expected to trade on SME Platform of BSE after the issue, but there can be no assurance
that active trading in our Equity Shares will develop after the Issue, or if such trading develops that it will continue.
Investors may not be able to sell our Equity Shares at the quoted price if there is no active trading in our Equity
Shares.

The price at which our Equity Shares will trade at after the Issue will be determined by the marketplace and may
be influenced by many factors, including:

o Our financial condition, results of operations and cash flows

o  The history and prospects for our business

o  An assessment of our management, our past and present operations and the prospects for as well as timing
of our future revenues and cost structures

o  The valuation of publicly traded companies that are engaged in business activities similar to ours quarterly
variations in our results of operations

o  Results of operations that vary from the expectations of securities analysts and investors

Results of operations that vary from those of our competitors

o  Changes in expectations as to our future financial performance, including financial estimates by research

analysts and investors

A change in research analysts’ recommendations

Announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or

capital commitments

Announcements of significant claims or proceedings against us

New laws and government regulations that directly or indirectly affecting our business

Additions or departures of Key Managerial Personnel

Changes in the interest rates

Fluctuations in stock market prices and volume

General economic conditions

o

o O

O O O O O O

The Indian stock markets have, from time to time, experienced significant price and volume fluctuations that have
affected market prices for the securities of Indian companies. As a result, investors in our Equity Shares may
experience a decrease in the value of our Equity Shares regardless of our financial performance or prospects.

55.  Fluctuations in the exchange rate of the Rupee and other currencies could have a material adverse effect on
the value of the Equity Shares, independent of our operating results.

The Equity Shares are quoted in Rupees on the SME Platform of BSE. Any dividends in respect of the Equity
Shares will be paid in Rupees and subsequently converted into appropriate foreign currency for repatriation. Any
adverse movement in exchange rates during the time it takes to undertake such conversion may reduce the net
dividend to investors. In addition, any adverse movement in exchange rates during a delay in repatriating the
proceeds from a sale of Equity Shares outside India, for example, because of a delay in regulatory approvals that
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may be required for the sale of Equity Shares may reduce the net proceeds received by shareholders. The exchange
rate of the Rupee has changed substantially in the last two decades and could fluctuate substantially in the future,
which may have a material adverse effect on the value of the Equity Shares and returns from the Equity Shares,
independent of our operating results.

There are restrictions on daily movements in the trading price of the Equity Shares, which may adversely affect
a shareholder’s ability to sell Equity Shares or the price at which Equity Shares can be sold at a particular
pointin time.

Following the Issue, our listed Equity Shares will be subject to a daily “circuit breaker” imposed on listed
companies by the Stock Exchanges, which does not allow transactions beyond certain volatility in the trading
price of the Equity Shares. This circuit breaker operates independently of the index-based market-wide circuit
breakers generally imposed by SEBI on Indian Stock Exchanges. The percentage limit on the Equity Shares’
circuit breaker will be set by the Stock Exchanges based on historical volatility in the price and trading volume of
the Equity Shares. The Stock Exchanges are not required to inform our Company of the percentage limit of the
circuit breaker, and they may change the limit without our knowledge. This circuit breaker would effectively limit
the upward and downward movements in the trading price of the Equity Shares beyond the circuit breaker limit
set by the Stock Exchanges. As a result of this circuit breaker, we cannot give you any assurance regarding the
ability of sharcholders to sell Equity Shares or the price at which shareholders may be able to sell their Equity
Shares.

The determination of the Price Band and the Issue Price is based on various factors and assumptions and the
Issue Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the Issue.

The determination of the Price Band is based on various factors and assumptions and will be determined by our
Company in consultation with the BRLM. Furthermore, the Issue Price of the Equity Shares will be determined
by our Company in consultation with the BRLM through the Book Building Process. These will be based on
numerous factors, including factors as described under ‘ Basis of Issue Price’ on page 106 of this Draft Red Herring
Prospectus and may not be indicative of the market price for the Equity Shares after the Issue. The factors that
could affect the market price of the Equity Shares include, among others, broad market trends, our financial
performance and results post-listing, and other 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.

There is no guarantee that our Equity Shares will be listed on the BSE in a timely manner or at all.

There is no guarantee that our Equity Shares will be listed on the BSE in a timely manner or at all. In accordance
with Indian law, permission for listing and trading of our Equity Shares will not be granted until after certain
actions have been completed in relation to this Issue and until Allotment of Equity Shares pursuant to this Issue.
In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed
on SME Platform of the BSE (“BSE SME”) within such time as mandated under UPI Circulars, subject to any
change in the prescribed timeline in this regard. However, we 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 may not be able to enforce a judgment of a foreign court against us, our Directors, the BRLM or any
of their directors and executive officers in India respectively, except by way of a lawsuit in India.

Our Company is a company incorporated under the laws of India. A majority of our assets, our Key Managerial
Personnel and officers are located in India. As a result, it may not be possible for investors to affect service of
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 of the view that 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 RBI to 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 is not a party to any international treaty in relation
to the recognition or enforcement of foreign judgments. India has reciprocal recognition and enforcement of
judgments in civil and commercial matters with only a limited number of jurisdictions, such as the United
Kingdom, United Arab Emirates, Singapore and Hong Kong. In order to be enforceable, a judgment from a
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jurisdiction with reciprocity must meet certain requirements established in the Indian Code of Civil Procedure,
1908. The CPC only permits the enforcement 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 reciprocal recognition 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 not predicated 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 non-reciprocating territory is rendered may bring a fresh suit in a
competent court in India based on the final judgment within three years of obtaining such final judgment.
However, it is unlikely that 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 in India. Further, there is no assurance that a suit brought
in an Indian court in relation to a foreign judgment will be disposed of in a timely manner. In addition, any
person seeking to enforce a foreign judgment in India is required to obtain the prior approval of the RBI to
repatriate any amount recovered, and we cannot assure that such approval will be forthcoming within a reasonable
period of time, or at all, or that conditions of such approval would be acceptable. Such an amount may also be
subject to income tax in accordance with applicable law.

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 between non-residents and
residents are freely permitted (subject to certain restrictions), if they comply with the pricing guidelines
and reporting requirements specified by 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 required. Additionally,
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 no-objection 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 Non-debt Rules, all investments under
the foreign direct investment route by entities of a country 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 dated October 15, 2020 and the FEMA Rules. While the term
“beneficial owner” is defined under the Prevention of Money-Laundering (Maintenance of Records) Rules, 2005
and the General Financial Rules, 2017, neither the foreign direct neither investment policy nor the FEMA
Rules provide a definition of the term “beneficial owner”. The interpretation of “beneficial owner” and
enforcement of this regulatory change involves certain uncertainties, which may have an adverse effect
on our ability to raise foreign capital. Further, there is uncertainty regarding the timeline within which the
said approval from the Gol may be obtained, if at all. We cannot assure investors that any required
approval from the RBI or any other governmental agency can be obtained on any particular terms or at
all. For further information, see “Restrictions on Foreign Ownership of Indian Securities” on page 364 of this
Draft Red Herring Prospectus.

Any future issuance of Equity Shares by us or sales of Equity Shares by our Promoter could adversely affect
the trading price of our Equity Shares and in the case of the issuance of Equity Shares by us result in the
dilution of our then current Shareholders.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by us
may dilute your shareholding in the Company, adversely affect the trading price of the Equity Shares and our
ability to raise capital through an issue of our securities. In addition, any perception by investors that such
issuances or sales might occur could also affect the trading price of the Equity Shares. No assurance may be given
that we will not issue additional Equity Shares. The disposal of Equity Shares by any of our significant
shareholders, or the perception that such sales may occur may significantly affect the trading price of the Equity
Shares. We cannot assure you that we will not issue Equity Shares or that such shareholders will not dispose off,
pledge or encumber their Equity Shares in the future.

As disclosed in “Capital Structure” on page 80 of this Draft Red Herring Prospectus, an aggregate of 20% of our
fully diluted post-Issue capital held by our Promoter shall be considered as minimum Promoter’s Contribution
and locked in for a period as prescribed from the date of Allotment. Except for the customary lock-in on our ability
to issue equity or equity-linked securities discussed in “Capital Structure” on page 80 of this Draft Red Herring
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Prospectus, there is no restriction on disposal of Equity Shares by promoter. As such, there can be no assurance
that our Company will not issue additional Equity Shares after the lock-in period expires or that our Promoter will
not sell, pledge or encumber his Equity Shares after the lock-in periods expire. Future issuances of Equity Shares
or convertible securities and the sale of the underlying Equity Shares could dilute the holdings of our Shareholders
and adversely affect the trading price of our Equity Shares. Such securities may also be issued at prices below the
then trading price of our Equity Shares or the Issue Price. Sales of Equity Shares by the Promoter could also
adversely affect the trading price of our Equity Shares.

You will not be able to immediately sell any of the Equity Shares you purchase in this Issue on the Stock
Exchange.

The Equity Shares will be listed on the Stock Exchange. Pursuant to the applicable Indian laws and practice,
permission for listing of the Equity Shares will not be granted till the Equity Shares in this Issue have been issued
and allotted and all relevant documents are submitted to the Stock Exchange. Further, certain actions must be
completed prior to the commencement of listing and trading of the Equity Shares such as the Investor’s book entry
or ‘de-mat’ accounts with the depository participants in India, expected to be credited within one (1) Working
Day of the date on which the Basis of Allotment is finalized with the Designated Stock Exchange. In addition, the
Allotment of Equity Shares in the issue and the credit of such Equity Shares to the applicant’s de-mat account
with the depository participant could take approximately five Working Days from the Bid/Issue Closing Date and
trading in Equity Shares upon receipt of listing and trading approval from the Stock Exchanges, trading of Equity
Shares is expected to commence within six Working Days from Bid/ Issue Closing Date. Any failure or delay in
obtaining the approval or otherwise commence trading in Equity Shares would restrict your ability to dispose of
your Equity Shares. We cannot assure you that the Equity Shares will be credited to investors’ de-mat accounts
or that trading in the Equity Shares will commence in a timely manner (as specified herein) or at all. We could
also be required to pay interest at the applicable rates if the allotment is not made, refund orders are not dispatched
or de-mat credits are not made to investors within the prescribed time periods.

Investors may be restricted in their ability to exercise pre-emptive rights under Indian law and thereby may
suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its
holders of equity shares pre-emptive rights to subscribe and pay for a proportionate number of shares to
maintain their existing ownership percentages before the issuance of any new equity shares, unless the pre-
emptive rights have been waived by adoption of a special resolution by holders of three-fourths 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 their pre-emptive rights without our Company filing an issue document or registration statement
with the applicable authority in such jurisdiction, the investors will be unable to exercise their pre-emptive
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 sell the securities for the investor’s benefit. The value such custodian
receives on 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 pre-emptive rights granted in respect of the Equity Shares
held by them, their proportional interest in our Company would be reduced.

You may be subject to Indian taxes arising out of capital gains on the sale of our Equity Shares.

Previously, any gain realized on the sale of listed equity shares on or before March 31, 2018 on a stock exchange
held for more than 12 months was not subject to long term capital gains tax in India if Securities Transaction Tax
(“STT”) was paid on the sale transaction and additionally, as stipulated by the Finance Act, 2017, STT had been
paid at the time of acquisition of such equity shares on or after October 1, 2004, except in the case of such
acquisitions of Equity Shares which are not subject to STT, as notified by the Central Government under
notification no. 43/2017/F. No. 370142/09/2017-TPL on June 5, 2017. However, the Finance Act, 2024, now
seeks to tax on such long-term capital gains exceeding X 1,25,000 arising from sale of equity shares on or after
April 1, 2024, while continuing to exempt the unrealised capital gains earned up to January 31, 2018, on such
Equity Shares. Accordingly, you may be subject to payment of long-term capital gains tax in India, in addition to
payment of STT, on the sale of any Equity Shares held for more than 12 months. STT will be levied on and
collected by a domestic stock exchange on which the Equity Shares are sold.

Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less will be subject
to short-term capital gains tax in India. Capital gains arising from the sale of the Equity Shares will be exempt
from taxation in India in cases where the exemption from taxation in India is provided under a treaty between
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India and the country of which the seller is resident. Generally, Indian tax treaties do not limit India’s ability to
impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as well as in
their own jurisdiction on a gain upon the sale of the Equity Shares.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their applications (in terms of
quantity of Equity Shares or the Application Amount) at any stage after submitting an Application and
Individual Investors are not permitted to withdraw their Applications after Application/Issue Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Application
Amount on submission of the Application and are not permitted to withdraw or lower their Application (in terms
of quantity of Equity Shares or the Application Amount) at any stage after submitting an Application.
Individual Investors can revise their Application during the Issue Period and withdraw their Application until
Issue Closing Date.

Therefore, QIBs and Non-Institutional Investors would not be able to withdraw or lower their Application,
notwithstanding adverse changes in international or national monetary policy, financial, political or economic
conditions, our business, results of operations, or otherwise, at any stage after the submission of their Applications.

Rights of shareholders of our Company under Indian law may be more limited than under the laws of other
Jjurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may
differ from those that would apply to a company in another jurisdiction. Shareholders’ rights under Indian law may
not be as extensive and wide-spread as sharcholders' rights under the laws of other countries or jurisdictions.
Investors may face challenges in asserting their rights as sharecholder of our Company than as a shareholder of an
entity in another jurisdiction.

(The remainder of this page has intentionally been left blank)
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SECTION III: INTRODUCTION

THE ISSUE

The following table summarizes details of the issue:

PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Particulars Details

Equity Shares Issued ! Up to 53,76,000 Equity Shares aggregating X [e] Lakhs

Out of which

Issue Reserved for the Market | Up to [e] Equity shares of face value of ¥ 10.00/- each fully paid up for

Makers cash at price of X [®] per Equity share (including a share premium of
[e] per Equity share) aggregating to X [e] thousands.

Net Issue to the Public Up to [e] Equity shares of face value of ¥ 10.00/- each fully paid up for
cash at price of X [®] per Equity share (including a share premium of
[e] per Equity share) aggregating to X [e] thousands.

Out of which’

A. Allocation to Qualified | Not more than [®] Equity Shares of ¥ 10.00/- each at a price of X [e] per

Institutional Buyers Equity Share (including a premium of X [e] per Equity Share)

aggregating to X [e] thousands.

(a) Anchor Investors

Not more than [e] Equity Shares of ¥ 10.00/- each at a Price of X [®] per
Equity Share (including a premium of I [e] per Equity Share)
aggregating to X [ e] thousands.

(b) Net QIB Portion (Assuming
Anchor allocation portion is fully
subscribed)

Not more than [e] Equity Shares of X 10.00/- each at a Price of X [e@] per
Equity Share each (including a premium of X [e] per Equity Share)
aggregating to X [e] thousands.

Out of which :

(1) Available for allocation to
Mutual Funds only (5% ofthe QIB
portion excluding Anchor Investor
Portion)

Not more than [e] Equity Shares of * 10.00/- each at a Price of X [®] per
Equity Share (including a premium of I [e] per Equity Share)
aggregating to X [e] thousands.

(i1) Balance QIB Portion for all
QIBs including Mutual Funds

Up to [@] Equity Shares of X 10.00/- each at a Price of X [e] per Equity
Share (including a premium of X [e] per Equity Share) aggregating to X
[e] thousands.

B. Allocation to Non-

Institutional Investors

Not less than [e®] Equity Shares of ¥ 10.00/- each for cash at a price of X
[e] (including a Share premium of X [e] per Equity Share) per share
aggregating to X [e] thousands.

C. Allocation to
Individual Investors

Not less than [®] Equity Shares of ¥ 10.00/- each for cash at a price of X
[®] (including a Share premium of X [®] per Equity Share) per share
aggregating to X [e] thousands.

Equity Shares outstanding prior
to the Issue

1,25,16,814 Equity Shares having face value of ¥ 10.00/- each

Equity Shares outstanding after
the Issue

Up to 1,78,92,814 Equity Shares having face value of ¥ 10.00/- each

Objects of the Issue/ Use of Issue
Proceeds

Please refer the chapter titled “Objects of the Issue” on page 87 of this
Draft Red Herring Prospectus.

Note:

1. The Issue is being made in terms of Chapter IX of the SEBI ICDR Regulations, as amended from time to time. This Issue
is being made by our company in terms of Regulation of 229 (2) of SEBI ICDR Regulations and amendments thereto read
with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post — issue paid up equity share capital of our company
are being offered to the public for subscription.

2. The present issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on January
13, 2025, and by the shareholders of our Company vide a special resolution passed pursuant to Section 23 & 62(1)(c) of
the Companies Act, 2013 at the EGM held on January 15, 2025.

3. The SEBI ICDR Regulation, 2018 read with SEBI ICDR (Amendment) Regulations, 2025, permits the issue of securities
to the public through the Book Building Process, which states that not less than 35% of the Net Issue shall be available
for allocation to Individual Investors who applies for minimum application size. Not less than 15% of the Net Issue shall
be available for allocation to Non-Institutional Investors of which one-third of the Non-Institutional Portion will be
available for allocation to Bidders with an application size of more than two lots and up to such lots as equivalent to not
more than X 10.00 Lakhs and two-thirds of the Non-Institutional Portion will be available for allocation to Bidders with
an application size of more than X 10.00 Lakhs and under-subscription in either of these two sub-categories of Non-
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Institutional Portion may be allocated to Bidders in the other sub-category of Non Institutional Portion. Subject to the
availability of shares in non-institutional investors’ category the, allotment to each Non-Institutional Investors shall not
be less than the minimum application size in Non-Institutional Category and the remaining available Equity Shares, if
any, shall be allocated on a proportionate basis in accordance with the conditions specified in this regard in Schedule
XIII of the SEBI ICDR Regulations 2018 read with SEBI ICDR (Amendment) Regulations, 2025. Not more than 50% of
the Net Issue shall be allotted to QIBs, subject to valid Bids being received at or above the Issue Price.

4. Our Company in consultation with the BRLM, allocate up to 60% of the QIB Portion to Anchor Investors on a
discretionary basis in accordance with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the
Equity Shares allocated to Anchor Investors. One-third of the Anchor Investor Portion shall be reserved for domestic
Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investors
Allocation Price. In case of under-subscription or non- Allotment in the Anchor Investor Portion, the remaining Equity
Shares will be added back to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation
on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for
allocation on a proportionate basis to all QIB Bidders other than Anchor Investors, including Mutual Funds, subject to
valid Bids being received at or above the Issue Price. In the event of undersubscription, or non-allocation in the Anchor
Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. For further information, see “Issue
Procedure” on page 332 of this Draft Red Herring Prospectus.

5. Subject to valid bids being received at or above the Issue Price, under subscription, if any, in any category, except in the
QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories of Bidders,
as applicable, at the discretion of our Company, in consultation with the BRLM and the Designated Stock Exchange,
subject to applicable laws. Undersubscription, if any, in the QIB Portion (excluding the Anchor Investor Portion) will not
be allowed to be met with spill-over from other categories or a combination of categories.

6.SEBI through the notification no. SEBI/LAD-NRO/GN/2025/233 - SEBI ICDR (Amendment) Regulations, 2025 dated
March 03, 2025 effective from the date of their publication in official gazette, has prescribed the allocation to each
Individual Investors which shall not be less than minimum application size applied by such individual investors and
Subject to the availability of shares in non-institutional investors’ category, the allotment to Non- Institutional Investors
shall be more than two lots which shall not be less than the minimum application size in the Non-Institutional Category
and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Further, SEBI through its
circular SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, has prescribed that all individual Investors applying in
initial public offerings opening on or after May 1, 2022, where the Bid amount is up to X 5,00,000 shall use UPI. UPI
Bidders using the UPI Mechanism, shall provide their UPI ID in the Bid cum Application Form for Bidding through
Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1
type accounts), provided by certain brokers.

(The remainder of this page has intentionally been left blank)
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from our Restated
Financial Statements for the nine-month period ended on December 31, 2024, and for the Financial Years ended
March 31, 2024, March 31, 2023, and March 31, 2022.

The Restated Financial Information referred to above are presented under "Financial Information" on page 217
of this Draft Red Herring Prospectus. The summary of financial information presented below should be read in
conjunction with our "Restated Financial Statements" and "Management’s Discussion and Analysis of
Financial Condition and Results of Operations" on page 217 and 277 , respectively of this Draft Red Herring
Prospectus.

(The remainder of this page has intentionally been left blank)
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SUMMARY OF RESTATED BALANCE SHEET

Restated Statement of Assets and Liabilities

(Rs. in lakhs)

As at As at As at As at
Particulars Notes Dec31, March3l, March March3l,
2024 2024 31,2023 2022
ASSETS
Non-Current Assets
a) Property, plant and equipment 5 111.87 111.66 55.37 61.40
b) Right-of-use assets 6 426.96 456.12 92.58 -
c) Intangible assets 7 121.53 0.30 0.30 0.30
d) Intangible assets under development 8 - - - 40.00
) Financial assets
i) Others 9 13.04 12.13 170.49 170.49
f) Deferred tax assets (net) 10 26.12 9.59 4.17 3.39
g) Non-current tax assets (net) 11 - - - -
h) Other assets 12 - - - -
Total Non-Current Assets 699.52 589.80 322.90 275.58
Current Assets
a) Stock in Trade 13 1,260.54  1,229.30 294.74 162.98
b) Financial assets
i) Trade receivables 14 2,656.07 1,719.26 1,403.53 746.48
ii) Cash and cash equivalents 15 32.42 13.55 7.34 5.82
iii) Others 16 5.10 174.62 0.20 0.30
¢) Other current assets 17 316.36 410.03 152.82 28.88
Total Current Assets 4.27048 3.546.76 1.858.63 944.46
TOTAL ASSETS 4,970.00 _4,136,56 _ 2.181.53 _ 1.220.04
EQUITY AND LIABILITIES
Equity
a) Equity share capital 18 3.12 3.12 3.12 3.08
b) Other equity 19 1,804.85 890.39 463.97 336.28
Total Equity 1.807.97 893,51 467.09 339.36
LIABILITIES
Non-Current Liabilities
a) Financial liabilities
i) Borrowings 20 21.11 33.72 36.32 33.00
ii) Lease liabilities 21 372.80 407.18 70.43 -
b) Other Non-current liabilities 22 - - - -
¢) Provisions 23 2.28 1.55 0.45 0.15
d) Deferred tax liabilities (net) 10 - - - -
Total Non-Current Liabilities 396.19 442.45 107.20 33.15
Current Liabilities
a) Financial liabilities
i) Borrowings 24 943.80 520.68 609.31 443.01
ii) Lease liabilities 25 44.57 39.35 22.15 -
iii) Trade payables 26
(A) total outstanding dues of micro enterprises and small ) )
enterprises
(B). total outstanding due's of creditors other than micro 139027  2,036.00 843.75 24593
enterprises and small enterprises
iv) Other financial liabilities 27 18.56 23.25 16.29 8.07
b) Other current liabilities 28 27.61 43.18 110.81 150.52
¢) Provisions 29 17.56 7.45 493 -
d) Current tax liabilities (net) 30 323.46 130.69 - -
Total Current Liabilities 2,765.83 2,800.60 1,607.24 847.53
Total Liabilities 3,162.03  3,243.06 1,714.44 880.68
TOTAL EQUITY AND LIABILITIES 4,970.00 4,136.56 2,181.53  1,220.04
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SUMMARY OF RESTATED PROFIT AND LOSS STATEMENT

Restated Statement of Profit and Loss

(Rs. in lakhs)

Notes Period Year Year ended Year
Particulars ended Dec ended March31, ended
31,2024 March 31, 2023 March 31,
2024 2022

Income
Revenue from operations 31 8,586.77 9,784.38 10,049.71 3,507.88
Other income 32 1.58 1.97 8.13 5.85
Total income 8,588.34 9,786.34 10,057.84  3,513.73
Expenses
Cost of materials consumed 33 6,862.54 8,535.43 9,506.19 3,316.03
Employee benefits expense 34 78.75 82.29 72.80 23.71
Finance costs 35 110.22 71.01 61.78 44.47
Depreciation and amortisation expense 36 64.84 31.90 11.53 19.63
Other expenses 37 244.27 494.00 344.80 89.95
Total expenses 7,360.62 9,214.63 9,997.10 3,493.78
Profit before tax 1,227.73 571.71 60.74 19.95
Tax expense 38
Current tax 329.98 150.48 8.78 7.97
Deferred tax (credit) (16.48) (5.48) (0.80) (2.54)
Total tax expense 313.49 144.99 7.98 5.43
Profit after tax for the year 914.23 426.72 52.76 14.52
Other comprehensive income
Items that will not be reclassified to profit or loss in subsequent periods
Remeasurements of defined benefit plans 42 0.18 (0.24) (0.09) (0.02)
Income tax related to the above item 35 0.05 (0.06) (0.02) (0.01)
Other comprehensive income/(loss) for the 0.23 (0.30) (0.12) (0.03)
year, net of tax
Total comprehensive income for the year 914.46 426.41 52.63 14.49
Earnings ner eauitv share
Basic (Rs.) 39 2,928.92 1,367.08 169.02 47.16
Diluted (Rs.) 2,928.92 1,367.08 169.02 47.16

(The remainder of this page has intentionally been left blank)
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SUMMARY OF RESTATED CASH FLOW STATEMENT

Restated Statement of Cash Flow Statement

. Period ended Year Year ended Year
Particul
articutars Dec 31, 2024 ended March 31, ended
March 31, 2023 March 31,
2024 2022

A. Cash flows from operating activities
Profit before tax 1,227.73 571.71 60.74 19.95
Income tax expense - - -
Increase in number of equity shares with bonus shares - - - R

Deferred tax (credit) - - - -
Remeasurements of defined benefit plans 0.18 0.24) (0.09) (0.02)
Share issue Expenses - - - -
Profit before tax 1,227.91 571.47 60.65 19.93
Adjustments for :
Depreciation on property, plant and equipment 12.43 9.75 9.78 19.63
Amortisation of right of use assets 29.16 22.15 1.75 -
Amortisation of intangible assets 23.25 - - -
Employee share-based payment expense - - - -
Asset Written off - - 40.00 -
Profit on sale of property, plant and equipment (0.11) - - -
Interest expense on Lease Liabilities 31.59 7.85 0.75 -
Interest expense 77.28 61.86 53.44 43.35
Gain on early termination of leases - - - -
Rent concession of lease rentals - (9.59) - -
1,401.52 663.48 166.36 82.90

Changes in operating assets and liabilities:
Increase in other current and non-current financial assets - -
(Increase)/ Decrease in non-current financial assets - others (0.91) 158.37 - -

(Increase)/ Decrease in current financial assets - others 169.52 (174.42) 0.10 -
(Increase)/ Decrease in other non-current assets - - - -
(Increase)/ Decrease in inventories (31.23) (934.57) (131.76) 52.81

(Increase)/ Decrease in current financial assets - loans
Decrease in other non-current assets - - - -
Increase in trade receivables (936.81) (315.73) (657.06) (238.81)

Increase in other current assets 93.67 (257.21) (123.94) 104.69
Increase in current and non-current provisions 10.84 3.62 523 3.99

Increase / (Decrease) in Government grants - - - -
Increase / (Decrease) in deferred tax Liabilities

Increase / (Decrease) in deferred tax Assets (16.53) (5.42) (0.78) (2.53)
Increase / (Decrease) in current tax liabilities - - - -
Increase in trade payables (645.72) 1,192.25 597.82 (52.52)
Increase in current financial liabilities (4.69) 6.96 8.22 -
Increase / (Decrease) in other non-current financial liabilities - - - -
Decrease in other current liabilities 177.20 63.06 (39.71) 13.48
Cash generated from operations 216.87 400.40 (175.49) (35.99)
Income taxes paid (net of refund received) (313.45) (145.05) (8.00) (5.43)
Net Cash Outflow from operating activities (A) (96.58) 255.34 (183.49) (41.42)
B. Cash flows from investing activities
Payment for purchase of property, plant and equipment (13.46) (66.05) (3.74) (2.50)
Payment for purchase of right of use assets - - - -
Payment for purchase of intangible assets (144.49) - - -
Proceeds from issue of equity share capital - - - -
Sale of Tangible Assets 0.94 - - -

Proceeds from sale of property, plant and equipment - - - -
Investments in bank deposits - - - -
Interest income - - - -
Net Cash Outflow from investing activities (A) (157.01) (66.05) (3.74) (2.50)

(The remainder of this page has intentionally been left blank)
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Particulars Period ended Year ended Year ended  Year ended
Dec 31,2024 March 31, March31,2023 March3l,
2024 2022
C. Cash flows from financing activities
Receipt of term loan from banks - - - -
Repayment of term loans from banks (12.61) (2.60) 332 -
Receipt of loan from related parties - - - 0.00
Repayment of loan to related parties - - - (0.01)
Repayment of working facilities to banks 423.12 (88.63) 166.29 89.93
Receipt of working facilities from banks (net ) - - - -
Share Issue Premium - - 75.05 -
Lease rental paid (60.75) (30.00) (2.50) -
Share Issue - - 0.04 -
Interest on term loan and working capital facilities (60.55) (60.15) (53.30) (43.03)
Interest on delay in deposit of statutory dues (16.74) (1.71) (0.14) (0.32)
Net cash outflow from financing activities (C) 272.46 (183.09) 188.75 46.59
. Net decrease in cash and cash equivalents (A+B+C) 18.87 6.21 1.52 2.66
. Cash and cash equivalents at the beginning of the year 13.55 7.34 5.82 3.15
Cash and cash equivalents at the end of the year (D+E) 3242 13.55 7.34 5.82
As at As at As at As at
Reconciliation of cash and cash equivalents as per the cash flow statement December 31, March 31, March 31, March 31,
2024 2024 2023 2022
Cash and cash equivalents comprise of:
Cash on hand 31.46 6.46 7.07 5.55
Foreign Currency held 0.27 0.27 0.27 0.27
Bank balances [Refer note 14]
- In current accounts 0.69 6.82 - -
- Debit balance in working capital facility account - - - -
Total 3242 13.55 7.34 5.82

(The remainder of this page has intentionally been left blank)
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GENERALINFORMATION

Our Company was originally incorporated as ‘Game Changers Texfab Private Limited’, a private limited
company, under Companies Act, 2013, pursuant to a certificate of incorporation dated April 06, 2015 issued by
the Assistant Registrar of Companies, Delhi. Subsequently, our Company was converted into a public limited
company pursuant to a resolution passed by our shareholders at an Extra-Ordinary General Meeting held on
October 08, 2024 and a fresh certificate of incorporation dated December 02, 2024 was issued by the Registrar of
Companies, Central Processing Centre. Consequent upon conversion, the name of our Company changed from
‘Game Changers Texfab Private Limited’ to ‘Game Changers Texfab Limited’.

For further details, please refer to the chapter titled “History and Certain Corporate Matters” beginning on page
181 of this Draft Red Herring Prospectus.

The Corporate Identification Number of our Company is U14101DL2015PLC278723.
Registered Office of our Company:

NO-21, Hathi Khanna,

Bahadur Garh Road, Central Delhi, Delhi — 110006, India

Corporate Office and Retail Store 1 of our Company:
135/1, Gurugram, Haryana — 122001, India

Retail Store 2 of our Company:
Second floor, A-14/9, Qutub Enclave, DLF Phase 1, Gurgaon, Haryana-122002

Corporate Identity Number: U14101DL2015PLC278723
Registration number: 278723

Telephone: +91-8377936803

Email: compliance@tradeuno.com

Investor Grievance E-mail: investor@tradeuno.com
Website: www.tradeuno.com

Registrar of Companies

Our Company is registered with the Registrar of Companies, Delhi, which is situated at the following address:
Registrar of Companies, Delhi

4th Floor, IFCI Tower, 61, Nehru Place, New Delhi - 1100119

Telephone: 011-26235703,26235708

Email: roc.delhi@mca.gov.in

Board of Directors
The following table sets out the brief details of our Board as on the date of this Draft Red Herring Prospectus:

Name Designation DIN Residential Address

1802 A 1802 B/ Victoria Building, Victoria
Mr. Sanjeev Goel Managing Director | 02000105 [Florentina Valentina Alexandria Chs, Lodha
Paradise, Majiwade, Thane, Maharastra — 400601

1020B, DLF Magnolias, Golf Course Road, Near|
Mr. Ankur Aggarwal | Executive Director | 00135117 [Sector-42 Metro Station, DIF Phase-5, Sector 42,
Gurgaon, Haryana — 122001

. Woman Non- IA-2/77, Janakpuri, Near Chanan Devi Hospital, New
Ms. Rashmi Goel | g o ive Director | 1784937 Ipeihi, West Delhi — 110058
Non-Executive IF-207, Second Floor, Ninex City, Haryana, Sector-
Mr. Ved Parkash Goel . 10799910 (76, Kherki Daula, Gurgaon, Haryana — 122004
Independent Director

Non-Executive IA-705, Jasmine Tower, Pokharan Road No. 2, Near|
Mr. Vishal Agrawal Independent Director 10787507 [Vasant Vihar School, Vasant Vihar Thane West,
p Thane, Maharashtra — 400610
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Near Kurla Terminus, 203, Nilgiri, Nilkanth Vihar
07347898 |[Shahid Bhagat Kanwar Ram Marg, Ghatkopar,
IMumbai, Maharashtra — 400077

Mr. Swapnil Non-Executive
Madhusudan Dighe |Independent Director

For further details of our Board of Directors, please see “Our Management — Brief Profile of our Directors” on
page 187 of this Draft Red Herring Prospectus.

Company Secretary and Compliance Officer

Nikunj Gupta is the Company Secretary and Compliance Officer of our company. His contact details are as
follows:

CS Nikunj Gupta

Company Secretary & Compliance Officer

Address: 3656-P NO-21, Hathi Khanna,

Bahadur Garh Road, Central Delhi, Delhi — 110006, India
Contact Number: +91-8377936803

Email ID: compliance@tradeuno.com

Website: www.tradeuno.com

Filing of Draft Red Herring Prospectus/Red Herring Prospectus and Prospectus

The draft red herring prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Issue
Document in terms of Regulation 246(2) of SEBI (ICDR) Regulations. However, pursuant to Regulation 246(5)
of the SEBI (ICDR) Regulations, the copy of the Issue Document shall be furnished to the Board (SEBI) in soft
form.

Pursuant to SEBI Circular No. SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the Red
Herring Prospectus and Prospectus will be filed online through SEBI Intermediary Portal at
https://siportal.sebi.gov.in

A copy of the Red Herring Prospectus along with the documents required to be filed under Section 26 of the
Companies Act, 2013 will be filed online with the Registrar of Companies, Delhi at 4th Floor, IFCI Tower, 61,
Nehru Place, New Delhi - 1100119 at least (3) three working days prior from the date of opening of the Issue. A
copy of the Prospectus along with the documents required to be filed under Section 26 of the Companies Act,
2013 will be filed online with the Registrar of Companies, Delhi at 4th Floor, IFCI Tower, 61, Nehru Place, New
Delhi - 1100119 after the closure of the issue.

Pursuant to Regulation 247(1) of SEBI (ICDR) Regulations, 2018, the Draft Red Herring Prospectus filed with
BSE will be made public for comments, if any, for a period of at least twenty-one days from the date of filing the
Draft Red Herring Prospectus filed with BSE, by hosting it on our Company’s website, BSE SME’s website and
Book Running Lead Manager’s website on www.tradeuno.com, www.bsesme.com and www.corpwis.com
respectively.

Pursuant to Regulation 247(2) of SEBI (ICDR) Regulations, 2018, Our Company shall, within two working days
of filing the Draft Red Herring Prospectus with BSE SME Exchange, make a public announcement in all
editions of [e] (a widely circulated English national daily newspaper), and all editions of [®] (a widely circulated
Hindi national daily newspaper) and all editions of the [®], a Hindi daily newspaper (Hindi being the regional
language of Delhi, where our Registered Office is located), disclosing the fact of filing of the Draft Red Herring
Prospectus with BSE SME and inviting the public to provide their comments to the BSE SME Exchange, our
Company or the Book Running Lead Manager in respect of the disclosures made in this Draft Red Herring
Prospectus.

Pursuant to Regulation 247(3) of SEBI (ICDR) Regulations, 2018, the Book Running Lead Manager shall, after
expiry of the period stipulated in sub-regulation (1), file with the BSE SME, details of the comments received by
them or the issuer from the public, on the Draft Red Herring Prospectus, during that period and the consequential
changes, if any, that are required to be made in the Draft Red Herring Prospectus.
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BOOK RUNNING LEAD MANAGER

Corpwis Advisors Private Limited
Address: G-07, Ground Floor, The Summit Business Park,
Andheri Kurla Road, Behind Guru Nanak Petrol Pump,

Andheri East, Chakala Midc, Mumbai - 400093, Maharashtra, India,

Tel: +91-22 4972 9990

Email ID: ipo.gamechangers@corpwis.com

Investor Grievance Email ID: investors@corpwis.com
Website: www.corpwis.com

Contact Person: Ms. Shilpa Kanodia

SEBI Registration No: INM000012962

STATEMENT OF INTER-SE ALLOCATION OF AMONG THE BOOK RUNNING LEAD MANAGER

Corpwis Advisors Private Limited is the sole Book Running Lead Manager to the Issue and all the responsibilities

relating to co-ordination and other activities in relation to the Issue shall be performed by them.

Registrar to the Issue

Skyline Financial Services Private Limited

Address: D-153/ A, First Floor, Okhla Industrial

Area, Phase -1, New Delhi — 110020

Telephone: +91-11-40450193-97

Fax: +91-11-26812682

Email: ipo@skylinerta.com

Investor Grievance E-mail: grievances@skylinerta.com
Website: www.skylinerta.com

Contact Person: Mr. Anuj Kumar

SEBI Registration Number: INR000003241

Legal Advisor to the Issue

CANDOUR LEGAL

Address: Elanza Crest, C-Wing First Floor,
SBR Bodakdev Ahmedabad, 380054

Tel: +91-7228888745

Email: assist@candourlegal.com

Contact Person: Mr. Manasvi Thapar

Statutory Auditors of our Company

M/s.PBS K G & Co,
Chartered Accountants

House No-96, Sector-9, Shardha
puri, Phase-1, Meerut - 250001
Telephone: +91 9810175773
Email: pbskgandco@gmail.com
Contact Person: CA Rajat Gupta
Membership No: 508216

Firm Registration No.: 024350N
Peer Review No.: 017890

(The remainder of this page has intentionally been left blank)
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Change in Statutory Auditors

Except as disclosed below, there has been no change in our statutory auditors in the three years preceding the date

of this Draft Red Herring Prospectus:

Particulars

Date of change

Reason for change

Period

PBSKG & Company, Chartered
Accountants

Peer Review Number: 017980
FRN: 024350N

Address: House No-96, Sector-9,
Shardha puri, Phase-1, Meerut -
250001

Email ID: pbskgandco@gmail.com

Appointment on
November 22,
2024

Appointment as the Statutory
Auditor of our Company to
fill up the casual vacancy
caused by Prabhakar Pandey
& Co.

Financial
Year 2024-25

Prabhakar Pandey & Co. Resignation on | Resignation due to pre- | Financial
FRN: 041907N November 01, | occupation Year 2024-25
Address: [ 22 Arya Samaj Road, Uttam | 2024 To 2027-28
Nagar, New Delhi - 110059

Email ID:

prabhakar.pandey@mail.ca.in

Prabhakar Pandey & Co. Re-Appointed Appointment as the Statutory | Financial
FRN: 041907N on September 30, | Auditor of our Company for | Year 2024-25
Address: [ 22 Arya Samaj Road, Uttam | 2024 four Financial Years starting | To 2027-28
Nagar, New Delhi - 110059 from April 01, 2024, to

Email ID: March 31,2028.

prabhakar.pandey(@mail.ca.in

Prabhakar Pandey & Co. Appointment on | Appointment as the Statutory | Financial
FRN: 041907N April 30,2024 Auditor of our Company to | Year2023-24
Address: [ 22 Arya Samaj Road, Uttam fill up the casual vacancy

Nagar, New Delhi - 110059 caused by R G Singla &

Email ID: Associates

prabhakar.pandey(@mail.ca.in

R G Singla & Associates ResignedonApril | Resignation due to pre- Financial
FRN: 0025332N 04,2024 occupation Year2023-24
Address: 910, Aggarwal Mellenium

Tower 1, Netaji Subhash Place,

Pitampura, New Delhi, Delhi - 110034.

Email ID: ca.argco@gmail.com

R G Singla & Associates Re-Appointed Re-appointment as the Financial
FRN: 0025332N on September 30, | Statutory Auditors of our | Year2023-24

Address: 102 Ansal Chamber 2, Bikaji
Cama Place, New Delhi, Delhi-DL -
110066

Email ID: ca.argco@gmail.com

2023

Company for One Financial
Years starting from April 01,
2023 to March 31, 2024

R G Singla & Associates

FRN: 025332N

Address: 1001A, Aggarwal
Mellenium Tower 1, Netaji Place
Palace, Pitampura, New Delhi -
110034.

Email ID: ca.argco@gmail.com

Re-Appointed
on November 30,
2021

Re-appointment as the
Statutory Auditors of our
Company for Two Financial
Years starting from April 01,
2021 to March 31, 2023

Financial
Year 2021-22
t0 2022-23

(The remainder of this page has intentionally been left blank)
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Investor Grievances

Investors can contact the Company Secretary and Compliance Officer, the BRLM or the Registrar to the
Issue in case of any pre-Issue or post Issue related problems, such as non-receipt of letters of Allotment,
non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or
non-receipt of funds by electronic mode.

All Issue related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Issue
with a copy to the relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The
Bidder should give full details such as name of the sole or first Bidder, Bid cum Application Form number,
Bidder’s DP ID, Client ID, UPI ID, PAN, date of submission of the Bid cum Application Form, address of the
Bidder, number of Equity Shares applied for, the name and address of the Designated Intermediary where the Bid
cum Application Form was submitted by the Bidder and ASBA Account number (for Bidders other than RIBs using
the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or the UPI ID in case of RIBs
using the UPI Mechanism.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement number
received from the Designated Intermediaries in addition to the information mentioned hereinabove. All grievances
relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchange with a copy to the
Registrar to the Issue. The Registrar to the Issue shall obtain the required information from the SCSBs for
addressing any clarifications or grievances of ASBA Bidders.

Bankers to our Company

Name: ICICI BANK LIMITED

Address: Gate No-4, Bandra Kurla Complex, ICICI Bank Ltd, ICICI Bank Towers,
Bandra Kurla Complex Rd, G Block BKC, Bandra East, Mumbai, Maharashtra-400051
Telephone: +91 9324471876

Email: rane.aniket@icicibank.com

Website: www.icicibank.com

Contact Person: Mr. Aniket Rane

Bankers to the Issue

[e]

Escrow Collection Bank(S)
[e]

Refund Bank(S)

[e]

Public Offer Account Bank(S)
[e]

Sponsor Bank(S)

[e]

Syndicate Members

[e]

(The remainder of this page has intentionally been left blank)
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Designated Intermediaries

Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available on the SEBI website at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time.

A list of the Designated SCSB Branches with which an ASBA Bidder (other than an UPI Bidder using the UPI
Mechanism), not Bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may
submit the ASBA Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, and at such other
websites as may be prescribed by SEBI from time to time.

SCSB’s Enabled For Upi Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, 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 Applicants may apply through the SCSBs and
mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as
updated from time to time. A 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/OtherAction.do?doRecognisedFpi=yes&intmld=43 | respectively. A
listof SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is
provided as ‘Annexure A’ for the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,2019.

Syndicate SCSB Branches

In relation to Bids (other than Bids by UPI Bidders) submitted under the ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive
deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 , and the same may
be 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 Forms from the Syndicate at Specified Locations,
see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&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 Issue using the stock broker network of the stock exchange, i.e. through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms
from Bidders (other than RIBs), including details such as postal address, telephone number and e-mail address, is
provided on the websites of the BSE and the NSE at
http://www.bseindia.com/Markets/Publiclssues/brokercentres_new.aspx and
https://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updated from
time to time.

Registrar And Share Transfer Agents

The list of the CRTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such
as address, telephone number and e-mail address, is provided on the websites of Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time
to time.

Collecting Depository Participants

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated
CDP Locations, including details such as name and contact details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=19 for NSDL CDPs and
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=18 for CDSL CDPs,
as updated from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits
of the Application Forms from the Designated Intermediaries will be available on the website of the SEBI
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(www.sebi.gov.in) and updated from time to time.

BROKERS TO THE ISSUE

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue.

Credit Rating

As this is an Issue consisting only of Equity Shares, there is no requirement to obtain credit rating for the Issue.
Grading of the Issue

Since this Issue is being made in terms of Chapter IX of the SEBI ICDR Regulations, there is no requirement of
appointing any credit agency registered with SEBI for obtaining grading for the Issue.

Debenture Trustee

As this is an Issue consisting only of Equity Shares, the appointment of a debenture trustee in not required.
Monitoring Agency

Name: [o]
Address: [@]
Telephone No: [e]
E-mail address: [®]

Our Company has appointed [®] as monitoring agency in accordance with Regulation 262 of SEBI ICDR
Regulations, for monitoring of the utilisation of the proceeds from the Fresh Issue. For details in relation to the
proposed utilisation of the proceeds from the Fresh Issue, please see “Objects of the Issue” on page 93 of this Draft
Red Herring Prospectus.

For details in relation to the proposed utilisation of the Net Proceeds, see the chapter titled " Objects of the Issue" on
page 93 of the Draft Red Herring Prospectus.

Appraising Entity
No appraising entity has been appointed in relation to the Issue.
Book Building Process

Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Red
Herring Prospectus within the Price Band. The Price Band shall be determined by our Company in consultation
with the Book Running Lead Manager in accordance with the Book Building Process and advertised in all editions
of the [@], an English national newspaper and all editions of [e], a Hindi national newspaper (Hindi, being the
regional language of Delhi, where our Registered Office is situated) at least two working days prior to the
Bid/Issue Opening date. The Issue Price shall be determined by our Company in consultation with the Book
Running Lead Manager in accordance with the Book Building Process after the Bid/Issue Closing Date.
Principal parties involved in the Book Building Process are-
> Our Company;
> The Book Running Lead Manager, in this case being Corpwis Advisors Private Limited ;
> The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with BSE
Limited and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book
Running Lead Manager;
> The Registrar to the Issue, in this case being Skyline Financial Services Private Limited;
> The Escrow Collection Banks/ Bankers to the Issue and
> The Designated Intermediaries and Sponsor bank

The SEBI ICDR Regulations have permitted the Issue of securities to the public through the Book Building
Process, wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations.

The Issue is being made through the Book Building Process wherein [*]% of the Net Issue shall be available for
allocation on a proportionate basis to QIBs, provided that our Company may in consultation with the BRLM
allocate upto 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI
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(ICDR) Regulations (the “Anchor Investor Portion”), out of which one third shall be reserved for domestic
Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor
Issue Price. 5% of the QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only,
and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders,
including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not less than
[*]% of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders and
not less than [*]% of the Net Issue shall be available for allocation to Individual Bidders, in accordance with
the SEBI Regulations, subject to valid Bids being received at or above the Issue Price.

All potential Bidders may participate in the Issue through an ASBA process by providing details of their respective
bank account which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA
process to participate in the Issue. Under-subscription if any, in any category, except in the QIB Category, would
be allowed to be met with spill over from any other category or a combination of categories at the discretion of
our Company in consultation with the BRLM and the Designated Stock Exchange.

All Bidders, other than Anchor Investors are mandatorily required to use the ASBA process by providing the
details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs
or, in the case of UPI Bidders, by using the UPI Mechanism. Anchor Investors are not permitted to participate in
the Issue through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIB and Non-Institutional Bidders are not allowed 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.
Anchor Investors are not allowed to revise and withdraw their Bids after the Anchor Investor Bidding Date.
Individual Bidders can revise their Bids during the Bid/Issue Period and withdraw their Bids until the Bid/Issue
Closing Date.

Subject to valid Bids being received at or above the Issue Price, allocation to all categories in the Net Issue, shall
be made on a proportionate basis, except for Individual Portion where allotment to each Individual Bidders shall
not be less than the minimum bid lot, subject to availability of Equity Shares in Individual Portion, and the
remaining available Equity Shares, if any, shall be allotted on a proportionate basis. Under — subscription, if
any, in any category, would be allowed to be met with spill — over from any other category or a combination of
categories at the discretion of our Company in consultation with the Book Running Lead Manager and the
Stock Exchange. However, under — subscription, if any, in the QIB Portion will not be allowed to be met with
spill over from other categories or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue
of Capital and Disclosure Requirements) Regulations, 2018, all the investors applying in a public issue shall use
only Application Supported by Blocked Amount (ASBA) process for application providing details of the bank
account which will be blocked by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Individual Investors
applying in public issue may use either Application Supported by Blocked Amount (ASBA) facility for making
application or also can use UPI as a payment mechanism with Application Supported by Blocked Amount for
making application. For details in this regards, specific attention is invited to the chapter titled “Issue Procedure”
beginning on page no. 332 of the Draft Red Herring Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the
investors are advised to make their own judgment about investment through this process prior to making a Bid or
application in the Issue.

For further details on the method and procedure for Bidding, please see section entitled “Issue Procedure” on
page no. 332 of this Draft Red Herring Prospectus.

(The remainder of this page has intentionally been left blank)
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Illustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for
illustrative purposes and is not specific to the Issue. Bidders can bid at any price within the Price Band. For
instance, assume a Price Band of 320 to X 24 per share, Issue size of 3,000 Equity Shares and receipt of five Bids
from Bidders, details of which are shown in the table below. The illustrative book given below shows the demand
for the Equity Shares of the Issuer at various prices and is collated from Bids received from various investors.

Bid Quantity B "2;‘)“’““‘ Cumulative Quantity Subscription
500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to issue
the desired number of Equity Shares is the price at which the book cuts off, i.e., ¥ 22.00 in the above example.
The Company in consultation with the BRLM, may finalise the Issue Price at or below such Cut-Off Price, i.e., at
or below X 22.00. All Bids at or above this Issue Price and cut-off Bids are valid Bids and are considered for
allocation in the respective categories.

Steps to be taken by the Bidders for Bidding:

> Check eligibility for making a Bid (see chapter titled “Issue Procedure” on page no. 332 of this Draft Red
Herring Prospectus);

> Ensure that you have a de-mat account and the de-mat account details are correctly mentioned in the Bid
cum Application Form;

> Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based
on these parameters, the Registrar to the Issue will obtain the Demographic Details of the Bidders from the
Depositories.

> Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials
appointed by the courts, who may be exempt from specifying their PAN for transacting in the securities
market, for Bids of all values ensure that you have mentioned your PAN allotted under the Income Tax Act
in the Bid cum Application Form. The exemption for Central or State Governments and officials appointed
by the courts and for investors residing in Sikkim is subject to the Depositary Participant’s verification of
the veracity of such claims of the investors by collecting sufficient documentary evidence in support of their
claims.

> Ensure that the Bid cum Application Form is duly completed as per instructions given in this Draft Red
Herring Prospectus and in the Bid cum Application Form;

Bid/Issue Program:

Event Indicative Dates
Bid/Issue Opening Date” [e]

Bid/Issue Closing Date [e]

Finalization of Basis of Allotment with the Designated Stock Exchange On or before [@]

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA On or before [@]

Account or UPI ID linked bank account

Credit of Equity Shares to De-mat accounts of Allottees On or before [o]

Commencement of trading of the Equity Shares on the Stock Exchange On or before [@]
Our Company may, in consultation with the Book Running Lead Manager, consider participation by Anchor
Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Issue Period shall be one
Working Day prior to the Bid/ Issue Opening Date.

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running
Lead Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for
the listing and the commencement of trading of the Equity Shares on the Stock Exchange are taken within 3
Working Days of the Bid/Issue Closing Date, the timetable may change due to various factors, such as extension
of the Bid/ Issue Period by our Company, revision of the Price Band or any delays in receiving the final listing
and trading approval from the Stock Exchange. The Commencement of trading of the Equity Shares will be
entirely at the discretion of the Stock Exchange and in accordance with the applicable laws. SEBI pursuant to its
circular bearing reference number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 has reduced the
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time taken for listing of specified securities after the closure of public issue to 3 working days (T+3 days) as
against the present requirement of 6 working days (T+6 days); ‘T’ being issue closing date. Our Company shall
follow the timelines provided under the aforementioned circular.

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m.
(IST) during the Issue Period (except for the Bid/Issue Closing Date). On the Bid/ Issue Closing Date, the Bid
Cum Application Forms will be accepted only between 10.00 a.m. to 3.00 p.m. (IST) for Individual and non-
individual Bidders. The time for applying for Individual Applicant on Bid/ Issue Closing Date maybe
extended in consultation with the BRLM, RTA and BSE SME taking into account the total number of
applications received up to the closure of timings.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/ Issue Closing
Date, Bidders are advised to submit their applications one (1) day prior to the Bid/ Issue Closing Date and, in any
case, not later than 3.00 p.m. (IST) on the Bid/ Issue Closing Date. Any time mentioned in this Draft Red Herring
Prospectus is IST. Bidders are cautioned that, in the event a large number of Bid Cum Application Forms are
received on the Bid/Issue Closing Date, as is typically experienced in public Issue, some Bid Cum Application
Forms may not get uploaded due to the lack of sufficient time. Such Bid Cum Application Forms that cannot be
uploaded will not be considered for allocation under this Issue. Applications will be accepted only on Working
Days, i.e., Monday to Friday (excluding any public holidays). Neither our Company nor the BRLM is liable for
any failure in uploading the Bid Cum Application Forms due to faults in any software/hardware system or
otherwise.

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw
or lower the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at
any stage. Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the Bid/ Issue
Closing Date. Allocation to Individual Applicants, in this Issue will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid
Cum Application Form, for a particular Applicant, the details as per the file received from Stock Exchange may
be taken as the final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic
book vis-a-vis the data contained in the physical or electronic Bid Cum Application Form, for a particular ASBA
Applicant, the Registrar to the Issue shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may
be, for the rectified data.

Green Shoe Option

No green shoe option is contemplated under the Issue.

Expert Opinion

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated February 18, 2025 from the Statutory Auditors namely, M/s. P
B S K G & Co., Chartered Accountants, to include their name in respect of the reports on the Restated Financial
Information dated June 16, 2025 and the Statement of Special Tax Benefits dated February 01, 2025 issued by
them and included in this Draft Red Herring Prospectus, as required under section 26(1)(a)(v) of the Companies
Act, 2013 in this Draft Red Herring Prospectus and as “Expert” as defined under section 2 (38) of the Companies
Act, 2013 and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. However,
the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has also received consent dated February 05, 2025 from Jaiswal Harshit & Co., Company
Secretaries to include their name as required under section 26(5) of the Companies Act, 2013 read with SEBI
ICDR Regulations, in this Draft Red Herring Prospectus and as an "expert" as defined under section 2(38) of the
Companies Act, 2013 to the extent and in their capacity as independent practicing company secretary, and such
consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

Withdrawal of the Issue

Our Company in consultation with the Book Running Lead Manager, reserves the right not to proceed with the
Issue at any time after the Issue Opening Date but before the Board meeting for Allotment.

In such an event, our Company would issue a public notice in the newspapers, in which the pre-Issue and price

band advertisements were published, within two (2) days of the Issue Closing Date or such other time as
may be prescribed by SEBI, providing reasons for not proceeding with the Issue.
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The Book Running Lead Manager, through the Registrar to the Issue, shall notify the SCSBs to unblock the bank
accounts of the ASBA Applicants within one (1) day of receipt of such notification.

In case our Company withdraws the issue after the Issue Closing Date and subsequently decides to undertake a
public offering of Equity Shares, our Company will file a fresh draft issue Document with the Stock Exchange
where the Equity Shares may be proposed to be listed.

Notwithstanding the foregoing, this Issue is also subject to obtaining (i) the final listing and trading approvals
of the Stock Exchange, which our Company shall apply for after Allotment (ii) the final RoC approval of the
Prospectus after it is filed with the RoC. If our Company in consultation with BRLM withdraws the Issue after
the Issue Closing Date and thereafter determines that it will proceed with an issue, our Company shall file a
fresh Draft Red Herring Prospectus with Stock Exchange.

Underwriting

This Issue is 100% Underwritten. The Underwriting agreement has been entered on [e]. Pursuant to the terms of
the Underwriting Agreement, the obligations of the Underwriters are several and are subject to certain conditions
specified therein. The Underwriters have indicated their intention to underwrite the following number of specified
securities being issued through this Issue:
(T in ‘lakhs)
Details of the No. of shares Amount Underwritten % Of the total Issue Size
Underwriter underwritten (X in Thousands) Underwritten

[e] [e] [e] [e]

In the opinion of our Board of Directors of our Company, the resources of the abovementioned Underwriter are
sufficient to enable it to discharge its underwriting obligation in full. The abovementioned Underwriter is
registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchanges.

Market Making
Our Company and the Book Running Lead Manager have entered into a tripartite agreement dated [®] with

NNM Securities Private Limited, the Market Maker for this Issue, duly registered with SME Platform of BSE
to fulfil the obligations of Market Making for the Issue:

Name NNM Securities Private Limited

Correspondence Address 1111 Stock Exchange Tower 11th Floor Dalal Street Fort Mumbai MH
Contact No. +91-22-4079 0000 / 4079 0099

E-Mail contact@nnmsecurities.com

Website WWW.nnmsecurities.com

Contact Person Mr. Premkumar Pandey

SEBI Registration No. INZ000234235

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR)
Regulations, and its amendments from time to time and the circulars issued by the BSE and SEBI regarding this
matter from time to time.

Following is a summary of the key details pertaining to the Market Making arrangement:

[e]

(The remainder of this page has intentionally been left blank)
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CAPITAL STRUCTURE

The Equity Share capital of our Company, as on the date of this Draft Red Herring Prospectus and after giving
effect to this Issue, is set forth below:

2 in lakhs except share data

Sr. Particulars Aggregate Value at |[Aggregate V?lue at Issue
No. Face Value Price

A. | Authorized Share Capital

2,50,00,000 Equity Shares of 310/- each 2,500.00 2,500.00

B. | Issued, Subscribed and Paid-Up Share Capital before the Issue

E1:?,1251,16,814 Equity Shares of face value of 310.00/- 1251.68 i

C. | Present Issue in terms of this Draft Red Herring Prospectus

Issue of up to 53,76,000 Equity Shares of face value

of%10/- each ® [e] [e]
The Issue includes:

Market Maker Reservation Portion of up to [®] Equity [o] [o]
Shares of face value of 310/- each @

Net Issue to Public of up to [@] Equity Shares of face [o] [o]
value 0ofX10/- each

Of which:

At least [@] Equity Shares aggregating up to X [e]

lakhs will be available for allocation to Individual [e] [e]
Investors

At least [®] Equity Shares aggregating up to X [e]

lakhs will be available for allocation to Non- [e] [e]

Institutional Investors

Not more than [e] Equity Shares aggregating up to I
[®] lakhs will be available for allocation to Qualified
Institutional Buyers, five per cent of which shall be
allocated to mutual funds

[e] [e]

D. | Issued, Subscribed and Paid-up Share Capital after the Issue*

Up to 1,78,92,814 Equity Shares of face value of [o]
%10/- each

E. Securities Premium Account

Before the Issue @ 375.96

After the Issue [o]

* Assuming full subscription of the Issue.
(1) The Issue has been authorized pursuant to a resolution of our Board dated January 13, 2025 and by Special Resolution passed
under 62(1)(c) of the Companies Act, 2013 at the Extra-Ordinary General Meeting of our shareholders held on January 15, 2025.
(2)  Our company, in consultation with the Book Running Lead Manager, shall allocate at least [®] of the Issue to the Designated Market
Maker under the Market Maker Reservation Portion as per the Regulation 261(4) of the SEBI ICDR Regulations.
(3)  Securities Premium before the Issue as on date of this Draft Red Herring Prospectus.

(The remainder of this page has intentionally been left blank)
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Class of Shares

As on the date of this Draft Red Herring Prospectus, our Company has only one class of share capital i.e., Equity
Shares of 310/- each. All Equity Shares issued are fully paid-up. Our Company has no outstanding convertible
instruments as on the date of this Draft Red Herring Prospectus.

Notes to the Capital Structure
1. Share Capital History

i) Details of changes in Authorized Share Capital of the Company since incorporation

At the time of incorporation of our Company, the Authorized Share Capital of the Company was %1,00,000/-
consisting of 10,000 Equity Shares of 310/- each.

Further Authorized Share Capital of the Company has been altered in the manner set forth below:

Date of Amendment
Shareholders’ Resolution
September 06, 2024 The Authorized Share Capital of the company was increased | EGM
from 1,00,000/- divided into 10,000 Equity shares of Z10/-
each to X 25,00,00,000/- divided into 2,50,00,000 Equity
shares of T 10/- each

Nature of Amendment AGM/EGM

ii) Equity Share Capital History of our Company

The following table sets forth the history of the Equity Share capital of our Company:

Face Issue Reason/
No. of Value Price Nature Nature Cumulativ Cumulative
Date of Equity per per of of e No. of Paid-up
Allotment Shares Equity Equity Consid Allotm Equity Capital (In
allotted Share Share eration z ¢ ¢ Shares )
(In%) (In3)
April 06,
2015 Subscription
(On 10,000 10/- 10/- Cash p 10,000 1,00,000
. . to MoA
mcorporatio
n) Q)]
July 10, Private
20152 15,000 10/- 10/- Cash Placement 25,000 2,50,000
December Other | Conversion
3) 5,798 10/- 5,200/- than of Loan into 30,798 3,07,980
26,2017 .
Cash equity
1\;{8521(2, 238 10/- 18,050/- Cash | Right Issue 31,036 3,10,360
J;O‘gzog; 178 10/- 18,050/- | Cash |Rightlssue| 31,214 3,12,140
January 13 . Other
6 1,24,85,600 10/- Nil than Bonus Issue| 1,25,16,814 12,51,68,140
2025©
Cash
Total 1,25,16,814 10/- 12’51’?8’140/
Note:

All the above-mentioned shares are fully paid up since the date of allotment.

(The remainder of this page has intentionally been left blank)
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@ Initial Subscribers to the Memorandum of Association of our company:

Number of
Sr. No. | Name of the Allottee |Face Value (%) | Issue Price () | Nature of Allotment Equity Shares
Allotted
1. Kavita Aggarwal 5,000
10/- 10/- Subscription to MoA
2. Ankita Aggarwal 5,000
Total 10,000
 Allotment of shares dated July 07, 2015
Number of
Sr.No. | Name of the Allottee |Face Value () | Issue Price () | Nature of Allotment | Equity Shares
Allotted
1 Force Multiplier 10/- 10/- Private Placement 15,000
Ecommerce Private
Limited
Total 15,000
) Allotment of shares dated December 26, 2017:
Number of
Sr.No. | Name of the Allottee |Face Value () | Issue Price (X) | Nature of Allotment Equity Shares
Allotted
1 Force Multiplier 10/- 5,200/- Conversion of Loan into 5,798
Ecommerce Private equity
ILimited
Total 5,798
@ Allotment of shares dated May 16, 2022:
Number of
Sr.No. [ Name of the Allottee |Face Value (%) | Issue Price () | Nature of Allotment Equity Shares
Allotted
1 Mr, Dipesh Navin Vora 17
2 Mr. Dharm Parikh 17
3 Mr. P Gopalakrishnan 17
4 Mr. Karthik Sundaram 17
S Mr. Lalit Kumar 17
Bansal
6 Mr. Shreyas Sanghvi 17
7 Mrs. Santhanam . 17
Subhashini 10/- 18,050/- Right Issue
8 Mrs. Surabhi Kalra 23
Gambhir
9 Mr. Sureshkumar 56
Shambhubhai Gondalia
10 Mr. Harshendra Goyal 17
11 Mr. Ravin Sanghavi 23
Total 238

(The remainder of this page has intentionally been left blank)
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®) Allotment of shares dated July 07, 2022:

Number of
Sr.No.| Name of the Allottee |Face Value (%) | Issue Price (3) | Nature of Allotment™ | Equity Shares
Allotted
1 Mr. Gaurav Agarwal 10/- 10/- Right Issue 40
2 IMr. Mohit Arora 40
3 Mrs. Shikha Sarkar 40
4 Mr. Raghuram Krishnan 40
5 Mr. Sagar Prabhakar 17
Patil
6 IMr. Sanjeev Goel 1
Total 178
© Allotment of shares dated January 13, 2025**:
Number of
Face Issue Nature of
Sr. No. Name of the Allottee . " Equity Shares
Value (}) | Price ) Allotment Allotted
1 [Force Multiplier Ecommerce Private 1,23,18,800
Limited
2 IAnkur Aggarwal 400
3 Mr. Dipesh Navin Vora 6,800
4 IMr. Dharm Parikh 6,800
5 IMr. P Gopalakrishnan 6,800
6 IMr. Karthik Sundaram 10/- Nil Bonus issue 6,800
7 IMr. Lalit Kumar Bansal 6,800
8 Mr. Shreyas Sanghvi 6,800
9 IMrs. Santhanam Subhashini 6,800
10 IMrs. Surabhi Kalra Gambhir 9,200
11 IMr. Sureshkumar Shambhubhai Gondalia 22,400
12 Mr. Harshendra Goyal 6,800
13 IMr. Ravin Sanghavi 9,200
14 Mr. Gaurav Agarwal 16,000
15 IMr. Mohit Arora 16,000
16 IMrs. Shikha Sarkar 16,000
17 IMr. Raghuram Krishnan 16,000
18 IMr. Sagar Prakbhakar Patil 6,800
19 Mr. Sanjeev Goel 400
Total 1,24,85,600

* Bonus Ratio: Ratio of Bonus Issue was 400:1 i.e (Four Hundred (400) fully paid-up Equity Shares for every One
(1) fully paid-up Equity Share held). The Bonus issue was approved and proposed by the Board of Directors of our
Company at the meeting of Board of Directors held on January 10, 2025 and the same was approved by the
Shareholders of our Company at the Extra Ordinary General Meeting held on January, 11, 2025 vide passing of
Special Resolution. Our Company has utilized T 1248.56 Lakhs of the Free Reserve standing in the Books of
Accounts as on December 31, 2024 towards the Bonus Issue. The shares issued in the aforementioned Bonus Issue
are eligible for minimum Promoters Contribution.

** Few shareholders hold their shares in physical form and not in dematerialized form. The bonus allotment on
these shares are held in a Demat Suspense Account of the depositories. Once the shares are dematerialized, the
bonus shares allotted will be credited to their respective demat account..

iii) Preference Share Capital History of our Company

Our Company has not issued any preference shares since incorporation.

(The remainder of this page has intentionally been left blank)
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2. Shares issued for consideration other than cash or out of revaluation reserves or by way of a bonus
issue

Our Company has not issued any Equity Shares out of its revaluation reserves. Further, except as disclosed below,
our Company has not issued any Equity Shares for consideration other than cash or as a bonus issue:

No. of Face Value| Issue Benefits accrued to
Date of Allotment Equity Shares ® Price }) Reasons of Allotment g
January 13, 1,24,85,600 10/- - Issue of bonus shares in the | Nil, except for
2025 ratio of 400:1 (i.e. 400 new | expansion of
Equity Shares for every 1 | capital base of our
Equity Share held) Company

3. Equity Shares allotted in terms of any schemes of arrangement

Our Company has not allotted any Equity Shares in terms of any scheme approved under Section 230-234 of the
Companies Act, 2013.

4. ESOP Schemes
Our Company has not issued any shares pursuant to an Employee Stock Option Scheme for our employees.
5. Shares allotted at a price lower than the Issue Price in the last year

The Issue Price shall be determined by our Company, in consultation with the BRLM, after the Bid / Issue Closing
Date.

Except as disclosed below, we have not issued any Equity Shares at price which may be lower than the Issue price
within last one year from the date of this Draft Red Herring Prospectus:

Date of No. of Face Value| Issue Reasons of Allotment Benefits accrued to
Allotment Equity Shares (€3 Price () company
January 13, 1,24,85,600 10/- - Issue of bonus shares in the | Nil, except for
2025 ratio of 400:1 (i.e. 400 new | expansion of
Equity Shares for every 1 | capital base of our
Equity Share held) Company

6. Details of Shareholding of our Promoters and members of the Promoter Group in the Company
@) Equity Shareholding of the Promoters

As on the date of this Draft Red Herring Prospectus, our Promoters hold, in the aggregate, 1,23,50,399 Equity
Shares, equivalent to 98.67% of the issued, subscribed and paid-up Equity Share capital of our Company.

(ii)  All Equity Shares held by our Promeoters are in dematerialized form as on the date of this Draft Red
Herring Prospectus.

(The remainder of this page has intentionally been left blank)
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(iif)

Build-up of the Promoters shareholding in our Company

Build-up of the equity shareholding of our Promoters in our Company since incorporation is set forth below:

a. Force Multiplier Ecommerce Private Limited:

LS Issue/
Date of Value Transfer Pre-issue !’ost-
Allot.n3e.nt/ lember of per Price per Na.ture o.f Nature ?f Share issue
Acquisition/ Equity Shares Equity Equity Share Consideration Transaction Holding Share
Sale Share | 4 té) % Holding
) %
April 28, 5,000 10/- 10/- Transfer Shares 0.0399% | [®]%
2015 Transferred
from Ms.
Kavita
Aggarwal
April 28, 4,999 10/- 10/- Transfer Shares 0.0399% | [®]%
2015 Transferred
from Ms.
Ankita
Aggarwal
July 10, 15,000 10/- 10/- Cash Private 0.1198% | [®]%
2015 Placement
December 5,798 10/- 5,200/- Other than Conversion 0.0463% | [®]%
26,2017 Cash of Loan into
equity
January 1,23,18,800 | 10/- NIL Other than Bonus Issue | 98.4180 []%
13,2025 Cash %
Total 1,23,49,597 98.6641 [®]%
%

b. Mr. Ankur Aggarwal:

Date of Number of Face Issue/ Nature of Nature of Pre-issue Post-
Allotment/ Equity Value | Transfer | Consideration | Transaction Share issue
Acquisition/ Shares per Price per Holding | Share

Sale Equity Equity % Holding
Share Share %
Q) Q)
April 28, 1 10/- 10/- Transfer Shares Negligible | [0]%
2015 Transferred
from Ms.
Ankita
Aggarwal
January 13, | 400 10/- NIL Other than Bonus Issue | Negligible | [@]%
2025 Cash
Total 401 Negligible | [¢]%
¢. Mr. Sanjeev Goel

Date of Number Face Issue/ Nature of Nature of Pre- Post-
Allotment/ of Value | Transfer | Consideration Transaction issue issue
Acquisition/ | Equity per Price per Share Share

Sale Shares | Equity Equity Holding Holding
Share Share % %
(9] (9]
July 07,2022 |1 10/- 18,050/- Cash Right Issue Negligible [0]%
January 13, 1400 10/- INIL Other than IBonus Issue Negligible [[®]%
2025 Cash
Total 401 Negligible |[0]%
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(iv)  All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment
or acquisition, as applicable, of such Equity Shares.

(v)  As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our
Promoters are pledged.

(vi)  Aggregate shareholding of the Promoter Group

Pre- Issue Post- Issue
Name No. of Shares % of Pll'e-lssue No. of Shares % of Pos.t- Issue
Capital Capital

Mr. Ankur Aggarwal 401 0.0032% 401 [0]%
Mr. Sanjeev Goel 401 0.0032% 401 [#]%
Force Multiplier Ecommerce 1,23,49,597 98.66% 1,23,49,597 [®]%
Private Limited

Total 1,23,50,399 98.67% 1,23,50,399 [0]%

(vii) Equity Shares purchased/sold by the Promoter Group, Directors of our Company and their relatives
in the preceding six months from the date of this Draft Red Herring Prospectus.

Except as disclosed below, there were no equity shares purchased/sold by the Promoter Group, Directors of our
Company and their relatives in the preceding six months from the date of this Draft Red Herring Prospectus:

= b . :
Name of Date of Promoter/ Promoter Number of Equlty O (S Subsc‘rlbed/
Shareholder Transaction Group/ Director FHENGE BIISI UL IENG gl
to/ Acquired Capital [Transferred
Force Multiplier January 13
Ecommerce 5 01}; ’ Promoter 1,23,18,800 98.41%

Private Limited :
Mr. Ankur January 13 Allotment via
Aggarwal 2015 Promoter & Director 400 Negligible Bonus

. January 13, Promoter & .
Mr. Sanjeev Goel 2015 Managing Director 400 Negligible

(viii) Financing arrangements by the Promoter group, the Directors of the company and their relatives in
the preceding six months from the date of this Draft Red Herring Prospectus.

None of the members of the Promoter Group, Directors of our company and their relatives have entered into any
financing arrangement or financed the purchase of the Equity Shares of our Company by any other person other
than in the normal course of the business of the financing entity in the last six months immediately preceding the
date of filing of the Draft Red Herring Prospectus.

(The remainder of this page has intentionally been left blank)
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7. Promoters’ Contribution and Lock-in

(i) Details of minimum Promoters’ contribution locked in for three years or any other period as may be
prescribed under applicable law

Pursuant to Regulation 236 & 238 of the SEBI (ICDR) Regulations, an aggregate of at least 20% of the post Issue
Equity Share capital of the Company held by our Promoter shall be considered as Promoter’ contribution
(“Promoter Contribution™) and locked in for a period of three years from the date of Allotment. The Lock-In of
Promoter’s Contribution would be created as per applicable law and procedure and details of the same shall also
be provided to the Stock Exchange before listing of the Equity Shares.

Our Promoter have granted consent to include such number of Equity Shares held by them as may constitute 20%
of the post Issue Equity Share capital of the Company as Promoter Contribution and have agreed not to sell or
transfer or pledge or otherwise dispose of in any manner, the Promoter Contribution from the date of filing of this
Draft Red Herring Prospectus until the commencement of the lock-in period specified above. Details of the Equity
Shares forming part of Promoter Contribution and proposed to be locked-in for a period of three years are as
follows:

The details of lock-in of shares for 3 (three) years are as under:

Name of (Date of allotment| Nature of No of Face Issue | % ofPre- | % ofPost | Lock-in
Promoter | of the equity | Transaction| Equity |Value(in| Price (Issue Equity| Issue Equity | Period
shares shares %) (in) Share |Share Capital
Capital
[e] [e] [e] [e] [e] [e] [e] [e] [e]

The minimum Promoter’s contribution has been brought in to the extent of not less than the specified minimum
lot and from persons defined as “Promoter” under the SEBI (ICDR) Regulations. All Equity Shares, which are
being locked in are not ineligible for computation of Minimum Promoters Contribution as per Regulation 237 of
the SEBI (ICDR) Regulations and are being locked in for 3 years as per Regulation 238(a) of the SEBI (ICDR)
Regulations i.e. for a period of three years from the date of allotment of Equity Shares in this Issue.

Eligibility of Share for “Minimum Promoters Contribution in terms of clauses of Regulation 237(1) of SEBI
(ICDR) Regulations, 2018:

Reg. No. Promoters’ Minimum Contribution Eligibility Status of Equity Shares
Conditions forming part of Promoter’s
Contribution

237(1)(a)(i) | Specified securities acquired during the | The minimum Promoter’s contribution
preceding three years, if they are acquired for | does not consist of such Equity Shares.
consideration other than cash and revaluation of | Hence Eligible
assets or capitalization of intangible assets is
involved in such transaction

237(1)(a)(ii) | Specified securities acquired during the | The minimum Promoter’s contribution
preceding three years, resulting from a bonus | does not consist of such Equity Shares.
issue by utilization of revaluation reserves or | Hence Eligible
unrealized profits of the issuer or from bonus
issue against Equity Shares which are ineligible
for minimum promoters’ contribution

237(1)(b) Specified securities acquired by promoters | The minimum Promoter’s contribution
during the preceding one year at a price lower | does not consist of such Equity Shares.
than the price at which specified securities are | Hence Eligible.
being issued to public in the initial public offer

237(1)(c) Specified securities allotted to promoters during | The minimum Promoter’s contribution
the preceding one year at a price less than the | does not consist of such Equity Shares.
Issue price, against funds brought in by them | Hence Eligible.
during that period, in case of an issuer formed by
conversion of one or more partnership firms,
where the partners of the erstwhile partnership
firms are the promoters of the issuer and there is
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no change in the management: Provided that
specified securities, allotted to promoters against
capital existing in such firms for a period of more
than one year on a continuous basis, shall be
eligible

237(1)(d) Specified securities pledged with any creditor. Our Promoters have not Pledged any
shares with any creditors. Accordingly, the
minimum Promoter’s contribution does not
consist of such Equity Shares. Hence
Eligible.

Explanation- For the purpose of above regulation, it is clarified that the price per share for determining
securities ineligible for minimum promoters’ contribution, shall be determined after adjusting the same for
corporate actions such as share split, bonus issue, etc. undertaken by the issuer.

In terms of undertaking executed by our Promoters, Equity Shares forming part of Promoter’ Contribution subject
to lock in will not be disposed/ sold/ transferred by our Promoter during the period starting from the date of filing
of this Draft Red Herring Prospectus till the date of commencement of lock in period as stated in this Draft Red
Herring Prospectus.

Details of Promoters’ Contribution Locked-in for One Year and Two Years

Lock in of Equity Shares held by Promoters in excess of minimum promoters’ contribution as per Regulation
238 of the SEBI ICDR Regulations and amendments thereto. Pursuant to Regulation 238(b) of the SEBI ICDR
Regulations, 2018, the Equity Shares held by our Promoters and promoters’ holding in excess of minimum
promoters’ contribution shall be locked as follows:

a) Fifty percent of promoters’ holding in excess of minimum promoters’ contribution constituting [e®] equity
shares
shall be locked in for a period of two years from the date of allotment in the initial public offer; and

b) Remaining fifty percent of promoters’ holding in excess of minimum promoters’ contribution constituting [e]
equity shares shall be locked in for a period of one year from the date of allotment in the initial public offer.

Details of Equity Shares Locked-in for 1 Year:

In terms of Regulation 239 of the SEBI ICDR Regulations, the entire pre-Issue Equity Share capital held by
persons other than our Promoters will be locked-in for a period of one year from the date of Allotment in the Issue,
except Issued Shares and any other categories of shareholders in accordance with Regulation 238(b) of and as
exempted under Regulation 239 of the SEBI ICDR Regulations.

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, the Equity Shares which are subject to lock-
in shall carry inscription ‘non-transferable’ along with the duration of specified non-transferable period mentioned
in the face of the security certificate. The shares which are in dematerialized form, if any, shall be locked-in by
the respective depositories. The details of locking of the Equity Shares shall also be provided to the Designated
Stock Exchange before the listing of the Equity Shares.

Inscription or recording of non-transferability

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, the Equity Shares which are subject to lock-
in shall carry inscription ‘non-transferable’ along with the Ratio of specified non-transferable period mentioned
in the face of the security certificate. The shares which are in dematerialized form, if any, shall be locked-in by
the respective depositories. The details of lock-in of the Equity Shares shall also be provided to the Designated
Stock Exchange before the listing of the Equity Shares.

Pledge of Locked in Equity Shares
Pursuant to Regulation 242 of the SEBI ICDR Regulations, the locked-in Equity Shares held by our Promoters
can be pledged with any scheduled commercial bank or public financial institution or systematically important

non-banking finance company or a housing finance company as collateral security for loans granted by them,
provided that:
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a. if the equity shares are locked-in in terms of clause (a) of Regulation 238, the loan has been granted to the
company or its subsidiary(ies) for the purpose of financing one or more of the objects of the Issue and pledge
of equity shares is one of the terms of sanction of the loan;

b. if the specified securities are locked-in in terms of clause (b) of Regulation 238 and the pledge of specified
securities is one of the terms of sanction of the loan.

Provided that such lock-in shall continue pursuant to the invocation of the pledge and such transferee shall not be
eligible to transfer the equity shares till the lock-in period stipulated in these regulations has expired.

Transferability of Locked in Equity Shares

a. Pursuant to Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by our Promoters, which are
locked in as per Regulation 238 of the SEBI ICDR Regulations, may be transferred to and amongst our
Promoters/ Promoter Group or to a new promoter or persons in control of our Company subject to
continuation of the lock-in in the hands of the transferees for the remaining period and compliance with SEBI
SAST Regulations as applicable.

b. Pursuant to Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by shareholders other than
our Promoters, which are locked-in as per Regulation 239 of the SEBI ICDR Regulations, may be transferred
to any other person holding shares, subject to continuation of the lock-in in the hands of the transferees for
the remaining period and compliance with SEBI SAST Regulations as applicable.

8.  Proposal or intention, negotiations and consideration of the company to alter the capital structure

Our Company does not have any intention or proposal to alter our capital structure within a period of six (6)
months from the date of opening of the Issue by way of split/consolidation of the denomination of Equity Shares
or further issue of Equity Shares (including issue of securities convertible into exchangeable, directly or indirectly,
for our Equity Shares) whether preferential or bonus, rights, further public issue or qualified institutions placement
or otherwise., except that if our Company may further issue Equity Shares (including issue of securities
convertible into Equity Shares) whether preferential or otherwise after the date of the listing of equity shares to
finance an acquisition, merger or joint venture or for regulatory compliance or such other scheme of arrangement
or any other purpose as the Board may deem fit, if an opportunity of such nature is determined by its Board of
Directors to be in the interest of our Company.

(The remainder of this page has intentionally been left blank)
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9.

Shareholding Pattern of our Company as per Regulation 31 of SEBI LODR Regulations as on the date of this Draft Red Herring Prospectus.

INo. INo. of Shareholding, [Number [Number of Shares
of Sharehold [Number of Voting Rights held in  [Shares as a % of pledged or otherwise
Part [No. of ing as a % [each class of securities Underlying [assuming full |Locked |encumbered (XIII) [Number of
ly [shares Total nos. |of total no. |(IX) conversion of |in shares equity
INo. of fully [paid [underlyi [shares heldjof shares convertible (XII) shares
Category |[Category of Nos. Of paid-up -up [ng (VII) = (calculate d . [securities (as a
(1) shareholder (II) |shareholders (III) |equity shareslequi [Deposito |[(IV)+(V) [as per Outstand}n percentage of
held (IV) |ty [ry + (VD) SCRR, g convertibl |diluted share s a held in
i (st i —— INo of Voting Rights Total | se;u(l;tles L) (= % of |As a % [(demateria
et VD) R as a 8:,1 cu “:g (VLX) total [No. |[of total [lized form
0, 0,
e % of arrants) JAs a % of No. (a) [Shar |(a) [Shares ((XIV)
(V) (A+B+C2) Clas % of [(X) (A+B+C2) I held (Sb)
Class: X [s: Y [Total (A+B held
+C) (b)
A1 Promoters & 3 1,23,50,399 |- - 1,23,50,39 |98.67% 1,23,50,39 [ 1,23,50,39 98.67 | - - - - - 1,23,50,39
Promoters Group 9 9 9 % 9
B Public 16 1,66,415 - - 1,66,415 (1.33% 1,66,415 | 1,66,415 ([1.33 | - - - - - 1,66,415
%
Non- Promoters-
C Non-Public
C1 Shares underlying |- - - - - - - - - - - - - - - - -
IDRs
C2 Shares held by - - - - - - - - - - - - - - - - -
Employee Trusts
Total 19 1,25,16,814 |- - 1,25,16,81 [100% 1,25,16,81 | 1,25,16,81 (100% |- - - - - - 1,25,16,81

The Company will file the shareholding pattern of the Company, in the form prescribed under Regulation 31 of the SEBI (LODR) Regulations, one (1) day prior to the listing of the Equity shares. The shareholding pattern
will be uploaded on the website of Stock Exchange before commencement of trading of such Equity Shares.

Notes —

- As on date of this Draft Red Herring Prospectus, one (1) Equity share holds one (1) vote.
- The term “Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011
- We have only one class of Equity Shares of face value of ¥ 10.00/- each.
- We have entered into tripartite agreement with CDSL and NSDL.

** Few shareholders hold their shares in physical form and not in dematerialized form. The bonus allotment on these shares are held in a Demat Suspense Account of the depositories. Once the shares are dematerialized,
the bonus shares allotted will be credited to their respective demat account.
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10. Details of equity shareholding of the major shareholders of our Company.

i.

ii.

iii.

iv.

V1.

Set forth below is a list of Shareholders holding 1% or more of the paid-up share capital of the
Company and the number of Equity Shares held by them as on the last week from the date of filing

of this Draft Red Herring Prospectus:

Sr.  [Name of the Shareholder Number of Equity shares (% of the pre- Issue Equity
INo. Share Capital
1. Force Multiplier Ecommerce 1,23,49,597 08.66%

Private Limited

Total 1,23,49,597 98.66%

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our
Company as of 10 days prior to the date of this Draft Red Herring Prospectus:

Sr.  [Name of the Shareholder Number of Equity shares % of the pre- Issue Equity
No. Share Capital
1. Force Multiplier Ecommerce 1,23,49,597 98.66%

Private Limited

Total 1,23,49,597 98.66%

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our
Company two years prior to this Draft Red Herring Prospectus:

Sr. Number of % of the pre- % of the Equity
No. |Name of the Shareholder| Equity shares Issue Equity Share Capital*
Share Capital
L. IForce Multiplier 30,797 98.66% 98.66%
Ecommerce Private
Limited
Total 30,797 98.66% 98.66%

* The share capital of our Company two years prior to the date of this Draft Red Herring Prospectus.

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our
Company as of one year prior to the date of this Draft Red Herring Prospectus:

Sr. P\Iumber of Equity | % of the pre- % of the Equity
No. [Name of the Shareholder  [shares Issue Equity Share Capital*
Share Capital
1. |Force Multiplier Ecommerce 30,797 98.66% 98.66%
Private Limited
Total 30,797 98.66% 98.66%

* The share capital of our Company one year prior to the date of this Draft Red Herring Prospectus.
None of the shareholders of our Company holding 1% or more of the paid-up capital of our Company as
on the date of the filing of this Draft Red Herring Prospectus are entitled to any Equity Shares upon

exercise of warrant, option or right to convert a debenture, loan, or other instrument.

Our Company has not made any public issue since its incorporation.

11. Number of members/shareholders of our company

As on the date of this Draft Red Herring Prospectus, our Company has 19 Equity Shareholders.

(The remainder of this page has intentionally been left blank)
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12. Shareholding of our Directors, Key Managerial Personnel and Senior Management in our Company

Except as stated below, none of our Directors, Key Managerial Personnel or Senior Management hold any
Equity Shares.

Sr. No. [Name Number of Equity shares  [% of the pre- Issue Equity Share
Capital
1. Mr. Ankur Aggarwal 401 0.0032%
Mr. Sanjeev Goel 401 0.0032%
Total 802 0.0064%

13. Our company, the Promoters, the Directors and the Book Running I.ead Manager have not entered into any
buyback and/or any similar arrangements for purchase of Equity Shares of the Company from any person.

14. All Equity Shares offered pursuant to the Issue shall be fully paid-up at the time of Allotment and there
are no partly paid- up Equity Shares as on the date of this Draft Red Herring Prospectus.

15. As on the date of this Draft Red Herring Prospectus, the Book Running Lead Manager and their associates
(determined as per the definition of ‘associate company’ under the Companies Act, 2013 and as per
definition of the term ‘associate’ under the SEBI MB Regulations) do not hold any Equity Shares of our
Company. The Book Running Lead Manager and their affiliates may engage in the transactions with and
perform services for our Company in the ordinary course of business or may in the future engage in
commercial banking and investment banking transactions with our Company for which they may in the
future receive customary compensation.

16. As on date of this Draft Red Herring Prospectus, there are no outstanding warrants, options or rights to
convert debentures, loans or other instruments convertible into the Equity Shares, nor has the company
ever allotted any equity shares pursuant to conversion of ESOPs till date. As and when, options are granted
to our employees under the Employee Stock Option Scheme, our Company shall comply with the
Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021.

17. There shall be only one denomination of Equity Shares of our Company unless otherwise permitted by
law.

18.  Our Company shall comply with disclosure and accounting norms as may be specified by SEBI from time
to time.

19. No person connected with the Issue, including, but not limited to, our Company, our Promoters, the
members of our Promoter Group or our Directors, shall offer any incentive, whether direct or indirect, in
any manner, whether in cash or kind or services or otherwise to any Bidder for making a Bid, except for
fees or commission for services rendered in relation to the Issue.

20. The BRLM and persons related to the BRLM or Syndicate Members cannot apply in the Issue under the
Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of the
BRLM, or insurance companies promoted by entities which are associates of the BRLM or AIF sponsored
by entities which are associates of the BRLM, a FPI (other than individuals, corporate bodies and family
offices) sponsored by entities which are associates of the BRLM.

21. Our Company shall ensure that transactions in the Equity Shares by our Promoters and our Promoter
Group between the date of filing this Draft Red Herring Prospectus and the Bid / Issue Closing Date shall

be reported to BSE within 24 hours of such transactions.

22. Our Promoters and Promoter Group will not participate in the Issue. Further, our Promoters and members
of our Promoter Group will not receive any proceeds from the Issue.

(The remainder of this page has intentionally been left blank)
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OBJECTS OF THE ISSUE

The Issue comprises of a fresh issue of up to 53,76,000 Equity Shares aggregating up to X [e] Lakhs. The
proceeds of the Issue, after deducting the Issue related expenses, are estimated to be X [e] Lakhs (“Net
Proceeds”).

For details, please see chapter titled "Summary of The Issue Document" and "The Issue" on pages 23 and 62
respectively of this Draft Red Herring Prospectus.

FRESH ISSUE

Our Company proposes to utilize the Net Proceeds from the Issue towards the following objects:

1.  Working capital requirements
2. Capital expenditure.
3. General corporate purposes and unidentified inorganic acquisitions.

(Collectively, referred to herein as the “Objects’)

Our Company believes that listing will enhance our Company’s corporate image, brand name and create a public
market for its Equity Shares in India besides unlocking the value of our Company. Having a listing on a stock
exchange also affords our company increased credibility with the public, having our company indirectly endorsed
through having their stock traded on the exchange. It also Improves supplier, investor and customer confidence
and improves our standing in the marketplace. It will also provide liquidity to the existing shareholders.

The main objects clause and objects incidental and ancillary to the main objects clause as set out in the
Memorandum of Association enables our Company: (i) to undertake our existing business activities; and (ii) to
undertake the proposed activities to be funded from the Net Proceeds for which the funds are being raised by us
in this Issue.

Net Proceeds
The details of the net proceeds of the Fresh Issue are summarized in the table below:
(< in Lakhs
Particulars | Estimated Amount
Gross Proceeds [e]
Less: Issue related Expenses ) [e]
Net Proceeds® [e]

) Subject to full subscription of the Issue component
2 See "Objects of the Issue — Issue Related Expenses" on page 103 of this Draft Red Herring Prospectus.
3 To be finalized upon determination of the Issue Price and updated in the Prospectus prior to filing with RoC.

Requirement of Funds and Utilization of Net Proceeds

Our funding requirements are dependent on a number of factors which may not be in the control of our
management, changes in our financial condition and current commercial conditions. Such factors may entail
rescheduling and / or revising the planned expenditure and funding requirement and increasing or decreasing the
expenditure for a particular purpose from the planned expenditure.

The Net Proceeds are proposed to be utilized in accordance with the details provided in the table below:

Sr. | Particulars Estimated
No Amount R in
Lakhs)
1. | Funding capital expenditure 1,500.00*
2. | Funding overall working capital requirements 2,550.00
3. | General Corporate Purposes including unidentified inorganic acquisitions [o]#
Net proceeds [e]

* The amount mentioned herein is inclusive of GST.
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# To be finalized upon determination of the Issue Price and updated in the Prospectus prior to filing with RoC. The
amount utilized for general corporate purpose shall not exceed 15% of the proceeds of the Issue or Rs. 1000.00
lakhs whichever is lower.

The amount to be utilized for general corporate purposes and towards unidentified inorganic acquisitions shall
not in aggregate exceed 25% of the amount raised, out of which, the amounts to be utilized towards

(i) general corporate purposes will not exceed 15% of the amount raised or Rs. 1000.00 lakhs whichever is lower,
and

(ii) unidentified inorganic acquisitions will not exceed 10% of the amount raised.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are
based on our current business plan, management estimates, and other commercial and technical factors. Given the
dynamic nature of our business, we may have to revise our expenditure and fund requirement as a result of
variations in cost estimates on account of variety of factors such as changes in our financial condition, business
or strategy as well as external factors which may not be in our control and may entail rescheduling and revising
the planned expenditure and funding requirement and increasing or decreasing the expenditure for a particular
purpose from the planned expenditure at the discretion of our management.

These fund requirements have not been appraised by any bank, financial institution or any other external agency.
Our Company may have to revise its funding requirements and deployment on account of a variety of factors,
including but not limited to our financial and market condition, business and strategy, competition, interest or
exchange rate fluctuations and other external factors, which may not be within the control of our management.
This may entail rescheduling or revising the planned expenditure and funding requirements, including the
expenditure for a particular purpose at the discretion of our management, subject to applicable law. The
deployment of funds are based on our management estimates and any bank or financial institution or any
independent agency has not appraised the same therefore it is entirely at our discretion, based on the parameters
as mentioned in this chapter and under the Section titled “Risk Factors” on page 31 of this Draft Red Herring
Prospectus.

In the event of any shortfall of funds for the activities proposed to be financed out of the Net Proceeds as stated
above, our Company may re-allocate the Net Proceeds to the activities where such shortfall has arisen, subject to
availability and compliance with applicable laws. Further, in case of shortfall in the Net Proceeds or cost overruns,
our management may explore a range of options including utilizing our internal accruals or seeking additional
equity and/or debt arrangements from existing and future lenders or any combination of them. If the actual
utilisation towards any of the Objects is lower than the proposed deployment such balance will be used for (i)
general corporate purposes to the extent that the total amount to be utilised towards general corporate purposes
and unidentified inorganic acquisitions will not exceed 25% of the Gross Proceeds in accordance with the SEBI
ICDR Regulations; or (ii) towards any other object where there may be a shortfall, at the discretion of the
management of our Company and in compliance with applicable laws.

In case of any surplus after utilization of the Net Proceeds for the stated objects, including any surplus unutilized
Issue related expenses, we may use such surplus towards general corporate purposes. To the extent our Company
is unable to utilize any portion of the Net Proceeds towards the aforementioned objects of the Issue, as per the
estimated schedule of deployment specified above, our Company shall deploy the Net Proceeds in subsequent
financial years towards the afore mentioned objects.

(The remainder of this page has intentionally been left blank)
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Proposed Schedule of Implementation and Utilisation of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
implementation and deployment of funds as set forth in the table below:

(< in lakhs)
Amount to be | Amount to be
Amount to
Sr. Obiect be funded deployed from | deployed from
No. 1 from Net the Net | the Net
Proceeds Proceeds in FY | Proceeds in Fy
2025-2026 2026-2027
1. | Funding working capital requirements 2,550 1,550 1,000
2. | Funding capital expenditure 1,500 1,500 -
General Corporate Purposes and unidentified [o] [o] [o]
3. inorganic acquisitions
Total [e] [o] [e]

Means of Finance

Our Company proposes to meet the entire requirement of funds for the objects of the Issue from the
following means.

1. Issue of Equity Shares through this Draft Red Herring Prospectus.
2. Internal Accruals of our Company.

The requirements of the objects detailed above are intended to be funded from the Proceeds of the issue.
Accordingly, we confirm that there is no requirement for us to make firm arrangements of finance under
Regulation 230(1)(e) and 9 (C) of Part A of Schedule VI of SEBI (ICDR) Regulations, through verifiable means
towards at least 75% of the stated means of finance, excluding the amount to be raised from the proposed public
issue or through existing identifiable internal accruals.

The fund requirement and deployment are based on internal management estimates and have not been appraised
by any bank or financial institution. These are based on current conditions and are subject to change in light of
changes in external circumstances or costs, other financial conditions, business, or strategy, as discussed further
below. Refer section titled “Risk Factors” on page 31 of this Draft Red Herring Prospectus.

In case of variations in the actual utilization of funds allocated for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other
purposes for which funds are being raised in this issue. If surplus funds are unavailable, the required financing
will be through our internal accruals and/or debt.

We may have to revise our fund requirements and deployment as a result of changes in commercial and other
external factors, which may not be within the control of our management. This may entail scheduling, revising,
or cancelling the fund requirements and increasing or decreasing the fund requirements for a particular purpose
from the fund requirements mentioned below, at the discretion of our management. In case of any shortfall or cost
overruns, we intend to meet our estimated expenditure from internal accruals and/or debt. In case of any such re-
scheduling, it shall be made in compliance of the relevant provisions of the Companies Act, 2013.

Details of the Objects of the Issue

1.  Capital expenditure for launching new stores Construction services

We intend to partly utilize the proceeds for launching 6 new stores across various locations such as Chandigarh,
Lucknow, Noida, Ahmedabad, Delhi and Pune. Each of these stores will cover an approximate area of 8000 sq.
ft. As part of our strategic expansion and operational enhancement plans, we intend to utilize a portion of the
proceeds towards capital expenditure, specifically for furnishing costs associated with our stores. The furnishing
of our stores is a critical aspect of our business, ensuring a premium in-store experience, operational efficiency,
and brand consistency across all locations. This investment will encompass fixtures, furniture, display units,
lighting, and other essential elements required to create a welcoming and functional retail environment. By
allocating IPO funds towards this expenditure, we aim to enhance customer engagement, improve brand
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positioning, and create an aesthetically appealing and efficient store layout. This investment is expected to
contribute efficiently to our long-term growth objectives.

Our Company has executed a Letter of Intent for each proposed location details of which are as follows:

S.No

City

Address Intending Lessor

1.

Ahmedabad

Ground 2 Shops, First 3 Shops 1493 sq. ft each Sankalp Developer
shop Sankalp 3B, Shilaj, Sindhu Bhavan Road, (Mr. Kailash Goenka)

Ahmedabad, Gujarat-380059.

Chandigarh

Ground Floor — 8000 Sq. Ft, Office Block Ground | Mr. Yash Vij

Floor Behind Elante Mall, Purv Marg Industrial
Area Phase 1 Chandigarh 160002, India

Delhi

Ground- 1900 sq. ft, First- 1900 sq. ft, Second- | Mr. Avinash Suri

1900 sq. ft, Third- 1900 sq. ft I-4, Central Market,
Lajpat Nagar-2, South Delhi, New Delhi- 110024

Lucknow

Basement - 2700 Sq. Ft | Gr Floor — 2700 Sq. Ft | Mr. Mukesh Kumar

First Floor — 2700 Sq. Ft Plot No- 7 & 8, Sapru
Marg, Opp. Ritz Continental, Hazratgang,
Lucknow- 226001

Noida

Ground- 2500 sq. ft, First- 2500 sq. ft, Mezzanine- | Wave

2500 sq. ft L-2a, Wave One, Sec-18, Noida Uttar Limited

Pradesh 201301, India

Infratech  Private

Pune

Ground Floor — 3,000 sq. ft First Floor — 3,000 sq. Mr. Jainam Vohra

ft Second Floor — 3,000 sq. ft, 283, Near Jammu
and Kashmir Ban k, MG Road, Pune, Maharashtra
-411001

Estimated Cost

The total estimated cost towards construction of 6 stores is approximately ¥ 1,530 Lakhs. Of this
amount, 31,500 lakhs will be funded from the Net Proceeds of the Issue, while the balance will be met
through internal accruals of the company. The same has been estimated by the Management in

accordance with our business plan and quotations received from third parties.

Our Company has obtained quotation from Oasis Construction Co.* dated 30" December, 2024 with 1
year validity at an estimated cost of ¥ 1,529.53 Lakhs for 6 stores (Inclusive of GST).

The detailed BOQ for arriving at estimated cost of construction for the stores is provided below:

Sr.
No.

Details Units | Quantity

Rate

Amount

Tile Flooring

1.1

Providing and laying ceramic tile flooring over 1:4
cement mortar set in cement slurry. Joints between
tiling to be filled with Epoxy grout of approved
shade as per manufacturers specifications. Rate to
include cost for laying tiles to approved pattern,
design as directed by Architect (Basic rate of Tile
at Rs. 50/sq ft (excluding tax)

sq. ft.

8,000

90.00

720,000

Epoxy Flooring
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2.1

Providing and applying cementitious polyurethane
flooring (medium to heavy duty) of total thickness
of 3mm including primer/scratch coat of average
thickness of 1mm and cementitious polyurethane
floor topping 2mm thickness on existing tile
surface, providing polyurethane sealant for
construction joints (size7xSMM) where ever
required of same color to match the floor, including
surface preparation, application of primer, base
coat etc. to have a neat and smooth matt finish. The
work shall be executed as per the direction of
Architect.

sq. ft.

8,000

275.00

2,200,000

Storage Work

3.1

Metal Racks

Providing & fabricating laminated storage depth upto
375 mm formed out of 19mm thick commercial ply
finished in Imm thick approved laminate on all
external sides and finished on the internal side using
1 mm thick approved laminate. The storage shall be
provided with shelve formed out of 19mm thick
approved laminate finished in 1lmm thick approved
laminate, edges of the shelves shall be finished in
matching PVC edge bending tape. The shelves of the
storage shall be mounted using the grove carved on.

nos

115.00

4,800.00

5,52,000

32

Fixed Display storage

(The remainder of this page has intentionally been left blank)
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3.2.1

Providing & fabricating laminated storage depth upto
375mm formed out of 19mm thick commercial ply
finished in 1mm thick approved laminate on all
external sides and finished on the internal side using
Imm thick approved laminate. The storage shall be
provided with shelve formed out of 19mm thick
approved laminate finished in Imm thick approved
laminate, edges of the shelves shall be finished in
matching PVC edge bending tape. The shelves of the
storage shall be mounted using the grove carved on to
the vertical panels.

sq. ft.

1,250.00

2,250.00

2,812,500.00

3.3

Sliding Display

3.3.1

Providing & fabricating sliding panels display unit in
MS pipe & finishing. Rate to include providing
necessary sliding panels, screws, hardware, other
accessories etc. as detailed in the technical
specifications part. The finish shall be of powder
coated paint finish.

sq. ft.

150

1,750

262,500

34

Movable Display (1200 x 1400)

Providing & fabricating movable display unit formed
out of 19mm thick commercial ply finished in 1mm
thick approved laminate on all external sides and
finished on the internal side using 1mm thick approved
laminate. The storage shall be provided with casters &
shelve formed out of 19mm thick approved laminate
finished in 1mm thick approved laminate, edges of the
shelves shall be finished in matching PVC edge
bending tape.in MS pipe & finishing. Rate to include
providing necessary hardware & other accessories etc.
as detailed in the technical specifications part.

nos.

45.00

35,000

1,575,000

Reception Table

As per design

nos.

275,000

275,000

Glass Partitions 12 mm

Includes providing and fixing necessary hardware
made from Aluminum (Grade-6063-T6) & SS 304
GRADE with Aluminum Supporting systems (1) Door
Knob, (2) Gravity Hinges, (3) Latch Lock Indicators,
(4) Top Rail, (5) Coat Hooks, (6) U- Channels, (7)
Door Stopper Channel (8) SS Adjustable foot, (9)
Noise Deafening Tape etc. (10) Screws (stainless steel
in 304 Grade with satin finish & wall plugs.

sq. ft.

1,150

950

1,092,500

Frosting Film

sq. ft.

920

200

184,000

Providing & fixing 3M Crystal range film on Glass
as per design

POP False ceiling as per design

sq. ft.

8,000

110

880,000

Painting with texture paint including Putty etc.

sq. ft.

16,000

55

880,000

Sanitary & Plumbing Works (as per drawings;
fittings Kohler or equivalent)

sq. ft.

8,000

200

1,600,000
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10 | Electrical Works including lights sq. ft. 8,000 225 1,800,000
HVAC (VRF 120 Tonne)
" | Daikin/ Mitsubishi/ Hitachi / BlueStar LS I [ 4900000 4,500,000
12 | Fire-fighting work (as per approved scheme) sq. ft. 8,000 215 1,720,000
13 | Signages LS 1 550,000 550,000
Total Amount 21,603,500
add GST @ 18% 3,888,630
|
Total Amount incl. GST for 1 Store 25,492,130
| Amount for 6 Stores 152.952.780

* Qur Company had already engaged the services of the vendor in the past. The Retail Store of the Company situated at Second floor, A-14/9, Qutub Enclave, DLF
Phase 1, Gurgaon, Haryana-122002, has been completed by Oasis Construction Co.

2. Funding requirement towards the purpose of Working capital

We fund a majority of our working capital requirements in the ordinary course of business from various banks
and internal accruals. For details, please see the chapter titled "Financial Indebtedness" beginning on page 289
of this Draft Red Herring Prospectus.

In order to support the incremental business requirements, our Company requires additional working capital for
funding its incremental working capital requirements in Fiscal 2026 and Fiscal 2027. The funding of the
incremental working capital requirements of our Company will lead to a consequent increase in our profitability
and achieving the proposed targets as per our business plan.

Basis of estimation of working capital requirements

We propose to utilise ¥ 2,550 Lakhs from the Net Proceeds to fund the working capital requirements of our
Company in Fiscal 2026 and Fiscal 2027.

The balance portion of our working capital requirement will be arranged from existing equity, internal accruals
and borrowings from banks and financial institutions. The details of our Company’s working capital as Fiscal
2024, Fiscal 2023 and Fiscal 2022 and the source of funding, derived from the Restated financial statements, are
provided in the table below:

(% In Lakhs)
Sr. Particulars As at Mar 31, As at March As at March As at Dec 31,

No. 2022 31,2023 31,2024 2024

A. | Current Assets
Trade receivables 746.48 1,403.53 1,719.26 2,656.07
Inventories 162.98 294.74 1,229.30 1,260.54
Short term loans and 0.30 0.20 174.62 5.10
advances
Other Current Assets 28.88 152.82 410.03 316.36
Total Current Assets (A) 938.64 1,851.29 3,533.21 4,238.06

B. Current Liabilities
Trade payables 245.93 843.75 2,036.00 1,390.27
Short Term Provisions - 4.93 7.45 17.56
(T];’)tal Current Liabilities 245.93 848.68 2,043.45 1,407.84
Total Working Capital

C. requirements (C=A-B) 692.71 1,002.60 1,489.76 2,830.23
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Internal accruals

249.70

393.30

969.08

1,886.43

Short term borrowings

443.01

609.31

520.68

943.80

On the basis of our existing and estimated working capital requirements, our Board, pursuant to their resolution
dated February 20, 2025 has approved the projected working capital requirements for Fiscals 2025, 2026 and 2027
and the proposed funding of such working capital requirements as set forth in the table below:

(R in Lakhs
Sr. Particulars Projected Projected Projected
No. Fiscal 2025 Fiscal 2026 | Fiscal 2027
I | Current Assets
Trade Receivables 2,708.49 3,313.97 4,630.68
Short Term Loans and Advances 833.13 2,071.33 2,779.32
Inventories 1,184.03 2,085.71 3,032.93
Other Current Assets 370.49 440.01 445.61
Total (A)* 5,096.14 7,911.02 10,888.55
II | Current Liabilities
Trade payables 1,578.71 521.43 758.23
Short Term Provisions 525.03 736.67 1,222.73
Total (B) 2,103.73 1,258.10 1,980.96
IIT | Total Working Capital Gap (A-B) 2,992.40 6,652.92 8,907.59
IV | Funding Pattern
Internal Accruals 2,409.24 4,449.78 7,176.07
Short Term Borrowings 583.16 653.14 731.52
IPO Proceeds - 1,550.00 1,000.00
*Total Current Assets does not include balances of Cash and cash Equivalents
(a) Key assumptions for working capital requirements
Actual Actual Actual | Projected | Projected | Projected
Particulars Basis FY FY FY FY FY FY
2021-22 | 2022-23 | 2023-24 2024-25 2025-26 2026-27
Inventory Days | Cost of sales 18 11 53 45 60 60
Revenue
Debtor Days from 79 53 68 90 90 90
Operations
Cost of
Creditor days material 27 32 87 60 15 15
consumed

As certified by M/s P B S K G & Co., Chartered Accountants, by way of their certificate dated February 20, 2025

(The remainder of this page has intentionally been left blank)
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(b) Justifications for holding period levels derived from our Restated Financial Statements

S. No. Particulars

Current Assets

Trade Receivables | The receivable days during the fiscal years 2023 and 2024 were 53 and 68, respectively.
Looking ahead to the fiscal years 2025, 2026 and 2027, the projected receivable days are
approximately 90 days. Our Company is in the business of dealing in trading of technical
textiles in the B2B business segment. Considering huge demand of these products, our
company is aiming substantial increase in the volumes. For further details, see “Our
Business” — Our Business Strategies” on page 165. Further, trade receivables are often
higher in the textile industry because companies typically operate on a credit model, with
payments usually tied to timely fulfillment of deliveries. We are also able to liquidate our
inventory timely due to offering good credit terms.

Inventory The average inventory days during the fiscal years 2023 and 2024 were 11 days and 53
days respectively. Looking ahead to the fiscal years 2025, 2026 and 2027, the projected
inventory days would amount to 45-60 days on average. We expect such levels of
inventory since we would cater to the B2C segment going forward thereby keeping stocks
at hand for the various planned stores. This would also enable us to maintain a balanced
approach which is necessary to avoid stockouts while keeping costs under control.

Current Liabilities

Trade Payables The payable days for the company during the fiscal years 2023 and 2024 were 32 days
and 87 days, respectively. Looking forward, we are expecting an average credit period of
2 months which shall stabilize to 15 days net going forward. This can strengthen our
relationships with suppliers, potentially leading to better pricing, priority service and
substantial cash discounts which would help strengthen overall liquidity position. This
differs from the industry averages, though helping us leverage on our network of suppliers
created for availing higher net margins on huge volumes.

As certified by M/s. P B S K G & Co. Chartered Accountants, by way of their certificate dated February 20, 2025.

Since our Estimated Additional Working Capital Requirements for our existing business is % 2,550.00 Lakhs
which is exceeding % 500.00 Lakhs, our company hereby confirm to submit a certificate from our Peer
Reviewed Statutory Auditor to the Designated Stock Exchange on quarterly basis certifying the use the funds
as required for our existing business until said the above-mentioned proceeds are fully
utilized by our company.

. General Corporate Purposes including unidentified inorganic acquisitions

The Net Proceeds will first be utilised for the objects as set out above. Subject to this, our Company intends to
deploy any balance left out of the Net Proceeds towards general corporate purposes. Our Company proposes to
deploy the balance Net Proceeds aggregating to X [e] lakhs towards general corporate purposes including
Unidentified inorganic acquisitions, subject to such amount not exceeding 25% of the Gross Proceeds including
unidentified inorganic acquisitions in compliance with the SEBI ICDR Regulations.

The amount to be utilised for General corporate purposes and unidentified inorganic acquisitions shall not in
aggregate exceed 25% of the amount raised, out of which,

(1) general corporate purposes, shall not be more than 15% of the Gross proceeds or 10 Cr., whichever is lower,
and
(i1)) Unidentified inorganic acquisitions will not exceed 10% of the amount raised.

neral Corporate Pur

General corporate purposes may include, but are not restricted to, the following:

further capital expenditure

meeting expenses incurred in the ordinary course of business and towards any exigencies

strategic initiatives

Brand Building and strengthening of marketing activities.

Ongoing general corporate exigencies or any other purposes as approved by the Board subject to compliance
with the necessary regulatory provisions;

6. any other purpose, as considered expedient.

SNk L=
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Unidentified Inorganic Acquisition

We intend to utilize X [®] lakhs from the Net Proceeds towards unidentified inorganic acquisitions. Such
acquisitions will be based on our management’s decision and amounts from such Net Proceeds may not be the
total value or cost of any such acquisitions but is expected to provide us with sufficient financial leverage to
pursue such acquisitions.

To finance these acquisitions our company will not allocate more than 10% of the amount raised and the
remaining requirement shall be sourced from internal accruals. The approach involves outright ownership, with
seamless integration into existing operations, voiding partial investments or subsidiary arrangements. Our
company will remain a single entity and will not become subsidiaries of any other company.

The actual deployment of funds will depend on a number of factors, including the timing, nature, size and number
of acquisitions to be undertaken, as well as general factors affecting our results of operation and financial
condition. These factors will also determine the form of investment for these potential acquisitions, i.e., whether
they will be directly done by our company or whether these will be in the nature of asset or technology.
Acquisitions and inorganic growth initiatives may be undertaken as cash transactions, or be undertaken as share-
based transactions, including share swaps, or a combination thereof.

Our company has not made any acquisitions in the past but wishes to do such acquisitions in the future.
Process of Acquisition

The strategy emphasizes complete buyouts, reinforcing our company's commitment to a streamlined operational
structure. Acknowledging market dynamics, our company is prepared to utilize internal accruals. The IPO and
acquisition strategy aims to strengthen market presence aligning with the company's commitment to strategic
growth and market leadership.

We continue to selectively pursue opportunities for evaluation potential targets for strategic investments,
acquisitions, and partnerships, that complement our service offerings, strengthen or establish our presence in the
markets.

Rationale for acquisitions in future

Our acquisition strategy is primarily driven by our Board and the typical framework and process followed by us for
acquisitions involves identifying the strategic acquisitions based on the rationale set out above, entering into
requisite non-disclosure agreements and conducting diligence of the target. Once we have satisfactorily
concluded the diligence exercise, we enter into definitive agreements to acquire the target based on the approval
of our Board and the shareholders, if required.

Our organic growth strategy and associated investments are and will continue to be subject to multiple internal

and external factors, including applicable business requirements, investments in newer technology infrastructure

and platforms and towards adapting to changes in customer preferences and technological advancements. Some
of the selection criteria that we may consider when evaluating strategic acquisitions include:

. expertise in the domain we operate in or wish to expand into;

. strategic fit with our existing business such that the businesses are synergistic with some of our existing
businesses/customers or where we can look to leverage some of our existing experience, expertise or
relationships, amongst other competencies;

. new customers / users that we can serve with our existing capabilities;

. product portfolio or product category adjacencies that can increase our wallet share from existing as well
new customers

. newer service offerings as well as improvement of our service and customer mix such that our overall
margin profile improves;

. enhance our geographical reach;

. strengthen market share in existing markets; and

. identification of a strong management team run by experienced promoters who then continue to work
with us to not only build their original businesses but add value to the overall organization.

As on the date of this Draft Red Herring Prospectus, we have not entered into any definitive agreements towards
any future strategic investments or acquisitions for which we intend to utilize Net Proceeds of the Issue.
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The allocation or quantum of utilisation of funds towards the specific purposes described above will be
determined by our Board, based on our business requirements and other relevant considerations, from time to
time. Our management, in accordance with the policies of the Board, shall have the flexibility in utilising surplus
amounts, if any.

The proposed inorganic acquisitions shall be undertaken in accordance with the applicable laws, including the
Companies Act, FEMA and the regulations notified thereunder, as the case may be. Further, in accordance with
the SEBI Listing Regulations, our Company will disclose to the Stock Exchange, details of acquisition and/or
investments such as cost and nature of such acquisition and/or investments, as and when acquired. We undertake
that the acquisition and/or investments proposed to be undertaken from the Net Proceeds shall not be acquired
from the Promoter, Promoter Group entities, Group Companies, affiliates or any other related parties.

Issue Related Expenses
The total expenses of the Issue are estimated to be approximately X [®] lakhs. The expenses of this Issue include,

among others, underwriting and Issue management fees, printing and stationery expenses, advertisement
expenses and legal fees, etc. The estimated Issue expenses are as follows:

Estimated Asa Asa
Activity DTS Percent.age of Percentage of
@ in lakhs)* total estimated | the total Issue
Issue expenses size
Fees payable to the BRLMs (including mandatory o] o] o]
underwriting, as applicable)
Fee Payable to the Underwriter to the Issue (including o] o] o]
Syndicate Member Fee)
Fee Payable to the Market Maker to the Issue [e] [e] [e]
Fees payable to the Registrar to the Issue [e] [o] [e]
Advertising and marketing expenses [e] [o] [e]
Listing fees, upload fees, BSE processing fees, book [o] [o] [o]
building software fees and other regulatory expenses
Printing and stationery [o] [o] [e]
Commission/processing fee for SCSBs, Sponsor Bank
and Bankers to the issue. Brokerage and selling [o] [o] [o]
commission or Members of the Syndicate,
Registered Brokers, RTAs and CDPs
Others:
a. Fee payable to professionals and experts for [o] [e] [e]
confirmations and certifications in relation to the Issue
Miscellaneous [e] [e] [e]
Total estimated Issue expenses [o] [e] [o]

Issue expenses include goods and services tax, where applicable. Issue expenses will be incorporated at the time of filing of the Prospectus
upon determination of the Issue Price. Issue expenses are estimates and are subject to change.

Structure for commission and brokerage payment to the SCSBs, Registered Brokers, RTAs and CDPs:

Selling commission payable to the SCSBs on the portion for Individual Investors and Non-Institutional Investors which are directly procured
and uploaded by the SCSBs, would be as follows:

Portion for Individual Investors * [®] % of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Investors* /®] % of the Amount Allotted (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.

The selling commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in the bid book of BSE.
No additional processing fees shall be payable to the SCSBs on the applications directly procured by them.
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2)Selling commission payable to the Registered brokers, RTAs and CDPs on the portion for Individual Investors and Non-Institutional
Investors which are directly procured by them, would be as follows:

Portion for Individual Investors * [®] % of the Amount Allotted (plus applicable taxes)

Portion for Non-Institutional Investors* /e8] % of the Amount Allotted (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.

The selling commission payable to Registered Brokers, RTAs and CDPs will be determined on the basis of the bidding terminal id as
captured in the Bid Book of BSE.

3)Processing / uploading fees payable to the SCSBs on the portion for Individual Investors and Non-Institutional Investors which are
procured by the Registered Brokers, RTAs and CDPs and submitted to SCSB for blocking, would be as follows:

Portion for Individual Investors * [®] % of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Investors* /®] % of the Amount Allotted (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.

4)The processing fees shall be released only after the SCSBs provide a written confirmation to the Book Running Lead Manager not later
than 30 days from the finalization of Basis of Allotment by Registrar to the Issue in compliance with SEBI Circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated

March 16, 2021 and SEBI Circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.
DETAILS OF FUNDS ALREADY DEPLOYED TILL DATE AND SOURCES OF FUNDS DEPLOYED

The Company has confirmed that till the date of this Draft Red Herring Prospectus that no funds have
been deployed for the proposed objects of the issue.

SHORTFALL OF FUNDS
Shortfall in meeting the objects will be met by way of internal accruals.
INTERIM USE OF FUNDS

Pending utilization of the issue proceeds for the Objects of the issue described above, our Company shall
deposit the funds only in one or more Scheduled Commercial Banks included in the Second Schedule of
Reserve Bank of India Act, 1934. In accordance with Section 27 of the Companies Act 2013, our Company
confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any other
listed company or for any investment in the equity markets.

BRIDGE FINANCING

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this
Draft Red Herring Prospectus, which are required to be repaid from the Net Proceeds.

MONITORING OF UTILIZATION OF FUNDS

In accordance with Regulation 262 of the SEBI (ICDR) Regulations and amendments thereto, our Company
shall appoint a Monitoring Agency for monitoring the utilisation of Fresh Issue prior to the filing of the Red
Herring Prospectus with the RoC, as the proposed Fresh Issue exceeds X 5,000 Lakhs. Our Audit Committee
and the Monitoring Agency will monitor the utilisation of the Fresh Issue Proceeds and the Monitoring Agency
shall submit the report required under Regulation 262(2) of the SEBI ICDR Regulations and amendments
thereto, on a quarterly basis, until such time as the Fresh Issue Proceeds have been utilised in full in the format
specified in Schedule XI of SEBI ICDR Regulations.

In accordance with Regulation 262(3) and (4) of the SEBI (ICDR) Regulations read with SEBI (ICDR)
(Amendments) Regulations, 2025, the board of directors and the management of the issuer shall provide their
comments on the findings of the monitoring agency as specified in Schedule XI as per SEBI ICDR
Regulations. Our Company will, within forty five days from the end of each quarter, publicly disseminate the
report of the monitoring agency by uploading the same on its website as well as submitting the
same to the BSE.
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VARIATION IN OBJECTS

In accordance with Section 13(8) and 27 of the Companies Act 2013, our Company shall not vary object of
the issue without our Company being authorized to do so by Company’s shareholders in relation to the
passing of such special resolution shall specify the prescribed details as required under the Companies Act
and shall be published in accordance with the Companies Act and the rules thereunder. As per the current
provisions of the Companies Act, the Promoter or controlling shareholders would 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 as prescribed by Securities and Exchange Board of India in this regard.

APPRAISAL BY APPRAISING AGENCY

None of the Objects have been appraised by any bank or financial institution or any other independent
organization. The funding requirements of our Company and the deployment of the proceeds of the Issue are
currently based on management estimates. However, the funding requirements of our Company are dependent
on a number of factors which may not be in the control of the management of our Company, including variations
in interest rate structures, changes in our financial condition and current commercial conditions and are subject
to changes in light of changes in external circumstances or in our financial condition, business, or strategy.

OTHER CONFIRMATIONS

No part of the Net Proceeds will be paid to our Promoter, members of the Promoter Group, Directors and our
Key Managerial Personnel, except in the ordinary course of business and in compliance with applicable law.

There are no material existing or anticipated transactions with the Promoter, Directors, Key Managerial
Personnel of our Company, and Group Entities, in relation to the utilization of the proceeds of the issue. No part
of the issue proceeds will be paid by us as consideration to the Promoter, Directors or Key Managerial Personnel
of our Company or Group Entities, except in the normal course of business and in compliance with the applicable
laws.

(The remainder of this page has intentionally been left blank)
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BASIS OF ISSUE PRICE

Investors should read the following summary with the section titled " Risk Factors" on page 31 , the details about
our Company under the chapter titled "Our Business" and its financial statements under the chapter titled
"Restated Financial Information" beginning on pages 139 and 217 respectively including important profitability
and return ratios, as set out under the chapter titled " Other Financial Information" of the Company on page 276
to have a more informed view. The issue price of the Equity Shares of our Company could decline due to these
risks and the investor may lose all or part of his/their investment.

Qualitative Factors
We believe the following business strengths allow us to successfully compete in the industry:

For details of Qualitative factors please refer to the paragraph ‘Our Competitive Strengths’ in the Chapter titled
‘Our Business’ beginning on page 166 this Draft Red Herring Prospectus.

Quantitative Factors
Some of the information presented in this chapter is derived from the Restated Financial Statements. For further
information, please see the Chapter entitled "Other Financial Information" on page 276 of this Draft Red Herring

Prospectus.

1. Basic & Diluted Earnings per share (EPS), as restated:

Sr. No. [Period Basic & Diluted Adjusted EPS Weights
EPS () ®)

1. FY 2021-22 47.15 0.12 1

2. FY 2022-23 169.02 0.42 2

3. FY 2023-24 1,367.08 3.41 3
'Weighted Average 747.74 1.86
9 months ended Dec 31, 2024 2,928.92% 7.30*

*Not Annualized

Notes:

L. The figures disclosed above are based on the Restated financial statements of the Company.

il. The face value of each Equity Share is 10.00.

7il. Earnings per Share has been calculated in accordance with IND AS-33— "Earnings per Share" notified by the Companies
(Indian Accounting Standards) Rules, 2015, as amended.

. The above statement should be read with Significant Accounting Policies and the Notes to the Restated Financial Statements.

V. Basic and diluted EPS is calculated based on Net Profit/ (Loss) after tax, as restated attributable to equity shareholders/
Weighted average number of equity shares outstanding during the year / period.

VI. Adjusted EPS is calculated after considering bonus.

2. Price Earning (P/E) Ratio in relation to the Issue Price of [®] per share:

Sr. No Particulars P/E

1 IP/E ratio based on the Basic & Diluted EPS, as restated for period ended Dec 31, [o]
2024

2 P/E ratio based on Basic and Diluted EPS, as restated for FY 2023-24 [e]

3 P/E ratio based on the Weighted Average EPS for last three FY. [e]

3. Industry P/E Ratio

Particulars P/E Ratio
Highest 20.33
Lowest 19.41
|Average 19.87

*Note: The industry high and low has been considered from the industry peer set provided later in this section. The industry composite
has been calculated as the arithmetic average P/E Ratio of the industry peer set disclosed in this Section. For further details, see
“Comparison of Accounting Ratios with Industry peers” below.
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4.

5.

6.

Return on Net worth (RONW)

Sr. No Period RONW (%) Weights
1. [FY2021-22 4.28% 1
2. [FY 2022-23 13.08% 2
3. [FY 2023-24 62.73% 3
Weighted Average 36.44%
9 months ended Dec 31, 2024 (not annualized) 67.68%

RoNW (%) = Net profit after tax/ Average Net worth.
Net worth = Equity share capital + Other Equity (including Securities Premium and Surplus/ (Deficit) and other comprehensive
income excluding share application money).

Net Profit after tax as per Restatement financial Statements

Net Asset Value (NAYV) per Equity Share:
Sr. No. [As at NAVR®) NAYV Adjusted for
Bonus(X)
1. )As on March 31, 2022 1,101.89 2.75
2. IAs on March 31, 2023 1,496.42 3.73
3. )As on March 31, 2024 2,862.53 7.14
4. )As on Dec 31, 2024 5,792.19 14.44
S. INAV after Issue [o] [o]
Issue Price [e] [e]

NAV = Total Shareholder Equity/ Total number of equity shares at the end of the year (adjusted for Bonus) Where, Total Shareholder
equity = Equity share capital + Reserves & Surplus (including Securities Premium, General Reserve and Surplus in statement of
profit & loss account).

Comparison of Accounting Ratios with Industry Peers
Sr. Name of the | Face Value (% | EPS ®)® | P/E Ratio® | RoNW NAV per
No company (%)@ share
(i)(z)

1. Game Changers 3.41 [e] 62.73% 7.14
Texfab Limited

Listed Peers

2. T T Limited 2.15 20.33 6.45% 33.39

3. | Bhandari Hosiery 0.4 19.41 6.56% 6.46
Limited

Source: All the financial information for listed industry peer mentioned above is on standalone basis and is sourced
from the annual audited financial results of the listed peer for the year ended March 31, 2024 unless provided

otherwise.

1)  For listed peer — sourced from the annual audited financial results of the listed peer for the year ended March 31,

2024.

2)  For listed peer, Net Asset Value (NAV) is computed as equity attributable to owners (total equity) divided by the
number of equity shares outstanding at the end of the year.
3)  For listed peer, P/E Ratio has been computed based on the closing market price of equity shares on the website
of BSE as of February 20, 2025, divided by the Basic EPS provided under Note I above.
4)  For listed peer, return on Net Worth for equity shareholders (%) (RONW) = Profit for the year divided by net-
worth of the company.
#Source for our Company: Based on the Restated Financial Information for the year ended March 31, 2024.

(The remainder of this page has intentionally been left blank)
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7. Key Performance Indicators:

The KPIs disclosed below have been used historically by our Company to understand and analyse the
business performance, which in result, help us in analysing the growth of various verticals in comparison
to our peers. The KPIs disclosed below have been approved by a resolution of our Audit Committee dated
February 18, 2025, and the members of the Audit Committee have verified the details of all KPIs pertaining
to our Company. Further, the members of the Audit Committee have confirmed that there are no KPIs
pertaining to our Company that have been disclosed to any investors at any point of time during the three
years period prior to the date of filing of this Draft Red Herring Prospectus. Further, the KPIs herein have
been certified by our Peer review Auditor, M/s. P B S K G & Co. Chartered Accountants, by way of their
certificate dated February 18, 2025.

The KPIs of our Company have been disclosed in the chapters titled “Our Business”— Our Financial
Performance” on pages 151 of this Draft Red Herring Prospectus, respectively. We have described and
defined the KPIs, as applicable, in “Definitions and Abbreviations” on page 1 of this Draft Red Herring
Prospectus.

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 (or any lesser period as determined by the Board of our Company), for a
duration of one year after the date of listing of the Equity Shares on the Stock Exchange or till the complete
utilisation of the proceeds of the Issue as per the disclosure made in the chapter titled “Objects of the Issue”,
on page 93, whichever is later or for such other duration as may be required under the SEBI ICDR
Regulations. Further, the ongoing KPIs will continue to be certified by a member of an expert body as
required under the SEBI ICDR Regulations.

The tables below set forth the details of our KPIs that our Company considers have a bearing for arriving
at the basis for Issue Price.

Our Company considers the following KPIs to have a bearing for arriving at the basis for the Issue Price
The table below also sets forth a brief explanation of and the importance of these KPIs for our business and
operations, along with details of KPIs for nine months period ended December 31, 2024 and for the financial
years ended March 31 2024, March 31, 2023 and March 31, 2022.

Key Financial Performance Pl;::gtli Ezlll)(zlzd qu:riﬁg(;eg 024 R{/Ie:rrcﬁgtlifd R{/Ie:rrcﬁgtlifd
i ’ 2023 2022
Revenue from operations ! 8,586.77 9,784.38 10,049.71 3,507.88
Total Revenue 8,588.34 9,786.34 10,057.84 3,513.73
EBITDA® 1,401.22 672.65 125.92 78.20
EEIIHT ?ﬁtrr;?gﬁis“@jigfreven“e 16.32% 6.87% 1.25% 2.23%
PAT® 914.23 426.72 52.76 14.52
PAT Margin® 10.65% 4.36% 0.52% 0.41%
Net Debt® 932.49 540.85 638.29 470.19
Net Worth 1,807.97 893.51 467.09 339.36
Inventories ® 1,260.54 1,229.30 294.74 162.98
Trade Receivables 2,656.07 1,719.26 1,403.53 746.48
ROE(9 67.68% 62.73% 13.08% 4.28%
ROCE (%) (11) 48.25% 44.39% 11.01% 7.90%
Debt-equity ratio (times){'? 0.53 0.62 1.38 1.40
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Notes:

1)  Revenue from Operations: This represents the income generated by our Company from its core operating
operation.

2) EBITDA: calculated as restated profit/(loss) before tax, plus interest, depreciation & amortization expense less
other income. This gives information regarding the operating profits generated by our Company in comparison
to the revenue from operations of our Company.

3) EBITDA Margin (in %): calculated as the percentage of EBITDA during a given year/period divided by
revenue from operations. This gives information regarding operating efficiency of our Company.

4)  Profit after tax: This gives information regarding the overall profitability of our Company.

5) PAT Margin (in %): calculated as the restated profit after tax and non-controlling interest attributable to
equity shareholders of our Company divided by the revenue from operations. This gives information regarding
the overall profitability of our Company in comparison to revenue from operations of our Company.

6) Net debt: calculated as Non-current borrowing plus current borrowing less Cash & Cash Equivalent and Bank
Balance. This gives information regarding the overall debt of our Company.

7)  Net worth = Equity share capital + Reserves and Surplus (including Securities Premium, General Reserve and
Surplus/ (Deficit) and other comprehensive income excluding share application money). This gives information
regarding total value created by the entity and provides a snapshot of current financial position of the entity.

8)  Inventories: This represents closing balance of inventory of fabrics.

9)  Trade Receivables: This represents amount receivable on sale of inventories.

10) Return on Equity (ROE): calculated as Profit After Tax for the year/period attributable to shareholders divided
by Equity Shareholders Fund

11) Return on Capital Employed (ROCE): Calculated as earnings before Interest and tax for the year/period
excluding other income divided by Capital Employed (Equity Share Capital plus Other Equity plus total debts).

12) Debt to equity ratio is calculated as total debt divided by equity.

All the KPIs disclosed above have been approved by the Audit Committee pursuant to resolution dated
February 18, 2025. The Audit Committee has confirmed and taken on record that: (a) no KPIs have been
shared by our Company with any investors in the last three financial years prior to filing of this Draft
Red Herring Prospectus, and (b) verified details of the afore-mentioned KPIs have been included in this
section. Further, the KPIs herein have been certified by M/s P B S K G & Co. Chartered Accountants,
Statutory Auditors by their certificate dated February 18, 2025.

We have described and defined all above KPIs, wherever applicable, in “Definitions and Abbreviations”
chapter beginning on page 1. For details of other financial and operating metrics disclosed elsewhere in
this Draft Red Herring Prospectus, see “Our Business”, “Basis of Issue Price” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on pages 139, 106 and
277 respectively. Our Company confirms that it shall continue to disclose all the KPIs included in this
section titled, “Basis for Issue Price”, on a periodic basis, at least once in a year (or for any lesser
period as determined by the Board of our Company), for a duration of one year after the date of
listing of the Equity Shares on the Stock Exchange or such period as may be required under the
SEBI ICDR Regulations.

Weighted average cost of acquisition, Issue Price

Price per share of our Company based on the primary/ new issue of shares (equity
convertible securities)

There has been no issuance of Equity Shares or convertible securities excluding shares issued under
ESOP/ESOS and issuance of bonus shares during the 18 months preceding the date of this Draft Red
Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share
capital of our Company (calculated based on the pre-Issue capital before such transaction(s) and
excluding employee stock options granted but not vested, as applicable), in a single transaction or
multiple transactions combined together over a span of 30 days.

Price per share of our Company based on the secondary sale / acquisition of shares (equity
convertible securities)

There have been no secondary sale/ acquisitions of Equity Shares or any convertible securities, where
the Promoter, members of the Promoter Group are a party to the transaction, during the 18 months
preceding the date of this Draft Red Herring Prospectus, where either acquisition or sale is equal to or
more than 5% of the fully diluted paid up share capital of our Company (calculated based on the pre-
Issue capital 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.
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For the purpose of disclosure under part (a) and (b) above, ‘primary transaction’ refers to a primary
issue of Equity Shares or securities convertible into Equity Shares, excluding shares issued under a
bonus issuance and sub-division of shares and secondary transactions’ refer to any secondary sale or
acquisition of Equity Securities (excluding gifts)

Note: 1 Primary and secondary transactions in the last three years preceding the date of this Draft
Red Herring Prospectus

The Weighted average cost of acquisition of Equity shares of basis the last five primary and secondary
transactions (secondary transactions where promoters, promoter group, or shareholder(s) having the right
to nominate director(s) on the Board, are a party to the transaction), not older than three years irrespective
of the size of transactions:

Date of . Shareholder Value of | Price Per
. Transaction Nos. of Shares .
Transaction Name Transaction Share
Mr. Dipesh
Navin Vora,

Mr. Dharm
Parikh,

Mr. P
Gopalakrishnan,
Mr. Karthik
Sundaram,

Mr. Lalit Kumar
Bansal, Mr.
Shreyas Sanghvi,
May 16,2022 Rights Issue | Mrs. Santhanam | 95438%* 42,95,900 45.01
Subhashini,

Mrs. Surabhi
Kalra Gambhir,
Mr.

Sureshkumar
Shambhubhai
Gondalia,

Mr. Harshendra
Goyal,

Mr. Ravin
Sanghavi

Mr. Gaurav
Agarwal,

Mr. Mohit Arora,
Mrs. Shikha
Sarkar,

July 07,2022 RightsIssue | Mr. Raghuram | 71378%* 32,12,900 45.01
Krishnan,

Mr. Sagar
Prabhakar Patil,
Mr. Sanjeev
Goel

TOTAL 1,66,816 75,08,800 45.01

*Adjusted for Bonus

For the purpose of disclosure under part (a) and (b) above, ‘primary transaction’ refers to a primary
issue of Equity Shares or securities convertible into Equity Shares, excluding shares issued under a
bonus issuance and sub-division of shares and secondary transactions’ refer to any secondary sale or
acquisition of Equity Securities (excluding gifts)

Note: 1 Primary and secondary transactions in the last three years preceding the date of this Draft Red
Herring Prospectus: Not Applicable.
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C.

Weighted average cost of acquisition and Issue Price

Types of transactions Weighted Floor Price * | Cap Price *
average (i.e.X [o]) (i.e. X [o])
cost of
acquisition ]
per Equity
Share)

Based on primary issuances NA NA NA
Based on secondary transactions NA NA NA
Based on last five transactions mentioned in | 45.01 [e] [e]

Notel

Explanation for Issue Price being [e] times of weighted average cost of acquisition of primary
issuance price / secondary transaction price of Equity Shares (set out in [e] above) along with our
Company’s key performance indicators and financial ratios for the 9M FY25, FY24, FY23 and
FY22.

[e]*

Explanation for Issue Price being [e] times of weighted average cost of acquisition of primary
issuance price / secondary transaction price of Equity Shares (set out in [e] above) in view of the
external factors which may have influenced the pricing of the Issue.

[e]*

The Issue price is [®] times of the face value of the Equity Shares. The Issue Price of X [e@]/- has been
determined by our Company in consultation with the Lead Manager and is justified in view of the above
qualitative and quantitative parameters.

Investors should read the above-mentioned information along with ""Risk Factors", ""Our Business",
"Management’s Discussion and Analysis of Financial Condition and Results of Operations' and
"Financial Information" on pages 31, 139 and 277 respectively, to have a more informed view. The

trading price of the Equity Shares could decline due to the factors mentioned in the "Risk Factors" on
page 31 and you may lose all or part of your investment.

*To be included at Prospectus Stage

(The remainder of this page has intentionally been left blank)
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

To,

Game Changers Texfab Limited

(Formerly known as Game Changers Texfab Private Limited)
NO-21, Hathi Khanna,

Bahadur Garh Road,

Delhi 110006

Feb 01, 2025

Statement of special tax benefits ('the statement') available to Game Changers Texfab Limited (Formerly known
as “Game Changers Texfab Private Limited”) ("the company'), and its shareholder prepared in accordance with
the requirement in Point No. 9 (L) of Part A of Schedule VI to the Securities Exchange Board of India (Issue of
Capital Disclosure Requirements) Regulations, 2018.

We hereby report that the enclosed in Annexure I prepared by the Company, initiated by us for identification
purpose, states the possible special-tax benefits available to the Company and its shareholders under direct
or/ and indirect taxes (together "the Tax Laws"), presently in force in India as on the signing date, which are
defined in Annexure I. These possible special tax benefits are dependent on the Company and its
shareholders fulfilling the conditions prescribed under the relevant provisions of the Tax Laws. Hence, the
ability of the Company and its shareholders to derive these possible special tax benefits is dependent upon
their fulfilling such conditions, which is based on business imperatives the Company may face in the future
and accordingly, the Company and its shareholders may or may not choose to fulfil.

The benefits discussed in the enclosed Annexure I cover the possible special tax benefits available to the
Company and its shareholders and do not cover any general tax benefits available to the Company and its
shareholders. Further, the preparation of the enclosed Annexure II and its contents is the responsibility of
the Management of the Company. We were informed that the Statement 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 and 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 SME initial public offering of equity shares of the Company (the “Issue”)
particularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent
or may have a different interpretation on the possible special tax benefits, which an investor can avail.
Neither we are suggesting nor advising the investors to invest money based on the Statement.

We conducted out examination in accordance with the “Guidance Note on Reports or Certificates for Special
Purposes (Revised 2016)" (the "Guidance Note") issued by the Institute of Chartered Accountants of India. The
Guidance Note requires that we comply with ethical requirements of the Code of Ethics issued by the Institute of
Charted Accountants of India.

We do not express any opinion or provide any assurance as to whether:

a) The Company or its shareholders will continue to obtain these possible special tax benefits in future;
or

b) The conditions prescribed for availing the possible special tax benefits where applicable, have
been/would be met with.

The contents of the enclosed statement are based on information, explanations and representations obtained
from the Company and on the basis of our understanding of the business activities and operations of the
Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given
that the revenue authorities/ court will concur with the views expressed herein. Our views are based on the
existing provisions of the Tax Laws 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. We shall not be liable to
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the Company for any claims, liabilities or expenses relating to this assignment except to the extent of fees
relating to this assignment, as finally judicially determined to have resulted primarily from bad faith or
intentional misconduct. We will not be liable to the Company and any other person in respect of this
Statement, except as per applicable law.

We hereby give consent to include this Statement in the Draft Red Herring Prospectus, Red Herring Prospectus,
the Prospectus and in any other material used in connection with the Proposed Issue and submission of this
Statement to the Securities and Exchange Board of India, the stock exchanges where the Equity Shares of the
Company are proposed to be listed and the Registrar of Company of Delhi. We will not be liable to the Company
and any other person in respect of this Statement, except as per applicable law.

We hereby give consent to include this Statement in the Draft Red Herring Prospectus, Red Herring Prospectus,
the Prospectus and in any other material used in connection with the Proposed Issue and submission of this
Statement to the Securities and Exchange Board of India, the stock exchanges where the Equity Shares of the
Company are proposed to be listed and the Registrar of Company of Delhi in connection with the Proposed Issue,
as the case may be, and it is not to be used, referred to or distributed for any other purpose without our prior
written consent.

For PB S K G & COMPANY
Chartered Accountants
FRN: 024350N

CA Rajat Gupta

Partner

Membership No: 508216

Peer Review Certificate No: 017980
UDIN: 25508216BMONVKS5986

Place: New Delhi
Date: 01-02-2025

(The remainder of this page has intentionally been left blank)
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ANNEXUREI

LIST OF DIRECT AND INDIRECT TAX LAWS ('TAX LAWS")

Sr. No. Details of Tax Laws

1 Income-Tax Act, 1961 and Income-Tax Rules, 1962
2 Central Goods and Services Tax Act, 2017

3 Integrated Goods and Services Tax Act, 2017

4 State Goods and Services Tax Act, 2017

Sr. No. 1 referred to as Direct Tax Laws
Sr. No. 2 to 4 referred to as Indirect Tax Laws

(The remainder of this page has intentionally been left blank)
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ANNEXURE II

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO GAME CHANGERS
TEXFAB LIMITED (FORMERLY KNOWN AS “GAME CHANGERS TEXFAB PRIVATE LIMITED”)
("THE COMPANY") AND ITS SHAREHOLDERS UNDER THE APPLICABLE DIRECT AND
INDIRECT TAXES ("TAX LAWS")

The information provided below sets out the possible special tax benefits available to the Company and the Equity
Shareholders under Tax Laws presently in force in India. It is not exhaustive or comprehensive and is not intended
to be a substitute for professional advice. Investors are advised to consult their own tax consultant with respect to
the tax implications of an investment in the Equity Shares particularly in view of the fact that certain recently
enacted legislation may not have a direct legal precedent or may have a different interpretation on the benefits,
which an investor can avail.

The information provided below sets out the possible tax benefits available to the Company and its Sharecholders
under the Income-tax Act, 1961 (the “Act”) as amended by Finance Act, 2024 i.e. applicable for the Financial
Year 2024-25 relevant to Assessment Year 2025-26.
A. SPECIAL TAX BENEFITS TO THE COMPANY
a) Direct Tax Laws
- Lower Corporate tax rate under Section 115BAA of the Act
Section 115BAA was inserted in the Act by the Taxation Laws (Amendment) Act, 2019 (‘the Amendment
Act, 2019’) w.e.f. April 1, 2020 (Assessment Year 2020-21). Section 115BAA grants an option to a domestic
company to be governed by the section from a particular assessment year. If a company opts for section
115BAA of the Act, it can pay corporate tax at a reduced rate of 22% (plus applicable surcharge and
education cess).
Section 115BAA of the Act further provides that domestic companies availing the option will not be required
to pay Minimum Alternate Tax (‘MAT’) on their ‘book profit’ under section 115JB of the Act. However,
such a company will no longer be eligible to avail certain specified exemptions / incentives under the Act
and will also need to comply with certain other conditions specified in section 115BAA of the Act.
If a company opts for section 115BAA, the tax credit (under section 115JAA), if any, which it was entitled
to on account of MAT paid in earlier years, will no longer be available. Further, it shall not be allowed to
claim set-off of any brought forward loss arising to it on account of additional depreciation and other
specified incentives.
b) Indirect Tax Laws
The Company is not entitled to any special tax benefits under the Indirect Tax Laws.
B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER
a) Direct Tax Laws
The Shareholders of the Company are not entitled to any special tax benefits under the Direct Tax Laws.

b) Indirect Tax Laws

The Shareholders of the Company are not entitled to any special tax benefits under the Indirect Tax Laws.
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Notes:

The above statement of Tax Benefits sets out the special tax benefits available to the Company and its
shareholders under the current tax laws presently in force in India.

This statement 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 issue.

This statement does not discuss any tax consequences in the country outside India of an investment in
the Shares. The subscribers of the Shares in the country other than India are urged to consult their own
professional advisers regarding possible income-tax consequences that apply to them.

In respect of non-residents, the tax rates and the consequent taxation mentioned above 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 non-resident has fiscal domicile.

The views expressed in this statement are based on the facts and assumptions as indicated in the
statement. No assurance is given that the revenue authorities/courts will concur with the views expressed
herein.

The views 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

For PB S K G & COMPANY
Chartered Accountants
FRN: 024350N

CA Rajat Gupta

Partner

Membership No: 508216
Peer Review Certificate No: 017980

UDIN:

25508216BMONVKS986

Place: New Delhi
Date: 01-02-2025

(The remainder of this page has intentionally been left blank)
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SECTION IV- ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The information in this section includes extracts from publicly available information, data and statistics and has
been derived from various government publications and industry sources. Neither we nor any other person
connected with the Issue have verified this information. The data may have been re-classified by us for the purposes
of presentation. Industry sources and publications generally state that the information contained therein has been
obtained from sources generally believed to be reliable, but that their accuracy, completeness, and underlying
assumptions are not guaranteed, and their reliability cannot be assured and, accordingly, investment decisions
should not be based on such information.

Industry sources and publications are also prepared based on information as on specific dates and may no longer
be current or reflect current trends. Industry sources and publications may also base their information on
estimates, projections, forecasts, and assumptions that may prove to be incorrect and, accordingly, investment
decisions should not be based on such information. You should read the entire Draft Red Herring Prospectus,
including the information contained in the section and chapter titled “Risk Factors” and “Restated Financial
Statements” beginning on page 31 and 217 respectively of Draft Red Herring Prospectus.

MACROECONOMICOVERVIEW

Forces Shaping the Outlook

The global economic recovery from the COVID-19 pandemic, Russia’s invasion of Ukraine, and the cost-of-living
crisis is proving surprisingly resilient. Inflation is falling faster than expected from its 2022 peak, with a smaller-
than-expected toll on employment and activity, reflecting favourable supply-side developments and tightening by
central banks, which has kept inflation expectations anchored. At the same time, high interest rates aimed at
fighting inflation and a withdrawal of fiscal support amid high debt are expected to weigh on growth in 2024.

Growth resilient in major economies. Economic growth is estimated to have been stronger than expected in the
second half of 2023 in the United States, and several major emerging market and developing economies. In several
cases, government and private spending contributed to the upswing, with real disposable income gains supporting
consumption amid still-tight—though easing—Ilabour markets and households drawing down on their accumulated
pandemic-era savings. A supply-side expansion also took hold, with a broad-based increase in labour force
participation, resolution of pandemic-era supply chain problems, and declining delivery times. The rising
momentum was not felt everywhere, with notably subdued growth in the euro area, reflecting weak consumer
sentiment, the lingering effects of high energy prices, and weakness in interest-rate-sensitive manufacturing and
business investment. Low-income economies continue to experience large output losses compared with their pre-
pandemic (2017-19) paths amid elevated borrowing costs.

Inﬂalion Slleiding faSter than expeCted~ Amld E&L%ﬁ;?e—;.;ef;ggril(:.r;falueg}ifg:r;'E{eirscz.nazr;ﬂaizg, seasonally adjusted)
favorable global supply developments, inflation has Global AEs EMDES
been falling faster than expected, with recent monthly 16 1. Headline Inflation

readings near the pre-pandemic average for both 2 |

headline and underlying (core) inflation (Figure 1). s | m
Global headline inflation in the fourth quarter of 2023 u . 4 \t‘
is estimated to have been about 0.3 percentage point o WIW

lower than predicted in the October 2023 WEO on a

_4 .
quarter-over-quarter ~ seasonally  adjusted  basis. Now. Now: Nov. Nov Nov. Nov. Nov.
Diminished inflation reflects the fading of relative price 16— 2. Core Inflation

shocks—notably those to energy prices—and their
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also reflects an easing in labor market tightness, with a . m_\,
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unemployment, and greater labor supply, in some cases
associated with a strong inflow of immigrants. Wage Now. Nov Nov. Nov. Nov. Nov Nov.
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inflation” is the percent change in the consumer price index for goods and services,
excluding food and energy (or the closest available measure). AEs = advanced
economies; EMDEs = emerging market and developing economies.
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expectations have fallen in major economies, with long-term

expectations remaining anchored.
1 The annual average oil price is estimated to have declined by about 16 percent in 2023. In October 2023, in the context of the conflict in
Gaza and Israel, oil prices initially increased, followed by a retrenchment as concerns about a regional escalation of the conflict declined.

High borrowing costs cooling demand. To reduce inflation, major central banks raised policy interest rates to
restrictive levels in 2023, resulting in high mortgage costs, challenges for firms refinancing their debt, tighter credit
availability, and weaker business and residential investment. Commercial real estate has been especially under
pressure, with higher borrowing costs compounding post pandemic structural changes. But with inflation easing,
market expectations that future policy rates will decline have contributed to a reduction in longer-term interest
rates and rising equity markets (Box 1). Still, long-term borrowing costs remain high in both advanced and
emerging market and developing economies, partly because government debt has been rising. In addition, central
banks’ policy rate decisions are becoming increasingly asynchronous. In some countries with falling inflation—
including Brazil and Chile, where central banks tightened policy earlier than in other countries—interest rates have
been declining since the second half of 2023. In China, where inflation has been near zero, the central bank has
eased monetary policy. The Bank of Japan has kept short-term interest rates near zero.

Fiscal policy amplifying economic divergences. Governments in advanced economies eased fiscal policy in 2023.
The United States, where GDP had already exceeded its pre-pandemic path, eased policy more than did euro area
and other economies in which the recovery was incomplete. In emerging market and developing economies, in
which output has on average fallen even further below the pre-pandemic trend, on average the fiscal stance is
estimated to have been neutral. The exceptions include Brazil and Russia, where fiscal policy eased in 2023. In
low-income countries, liquidity squeezes and the elevated cost of interest payments—averaging 13 percent of
general government revenues, about double the level 15 years ago—crowded out necessary investments,
hampering the recovery of large output losses compared with pre-pandemic trends. In 2024, the fiscal policy stance
is expected to tighten in several advanced and emerging market and developing economies to rebuild budgetary
room for maneuver and curb the rising path of debt, and this shift is expected to slow growth in the near term.

THE FORECAST
Growth Outlook: Resilient but Slow

Global growth, estimated at 3.1 percent in 2023, is projected to remain at 3.1 percent in 2024 before rising modestly
to 3.2 percent in 2025 (Table 1). Compared with that in the October 2023 WEQ, the forecast for 2024 is about 0.2
percentage point higher, reflecting upgrades for China, the United States, and large emerging market and
developing economies. Nevertheless, the projection for global growth in 2024 and 2025 is below the historical
(2000-19) annual average of 3.8 percent, reflecting restrictive monetary policies and withdrawal of fiscal support,
as well as low underlying productivity growth. Advanced economies are expected to see growth decline slightly
in 2024 before rising in 2025, with a recovery in the euro area from low growth in 2023 and a moderation of
growth in the United States. Emerging market and developing economies are expected to experience stable growth
through 2024 and 2025, with regional differences.

World trade growth is projected at 3.3 percent in 2024 and 3.6 percent in 2025, below its historical average growth
rate of 4.9 percent. Rising trade distortions and geo-economic fragmentation are expected to continue to weigh on
the level of global trade. Countries imposed about 3,200 new restrictions on trade in 2022 and about 3,000 in 2023,
up from about 1,100 in 2019, according to Global Trade Alert data.

These forecasts are based on assumptions that fuel and nonfuel commodity prices will decline in 2024 and 2025
and that interest rates will decline in major economies. Annual average oil prices are projected to fall by about 2.3
percent in 2024, whereas nonfuel commodity prices are expected to fall by 0.9 percent. IMF staff projections are
for policy rates to remain at current levels for the Federal Reserve, the European Central Bank, and the Bank of
England until the second half of 2024, before gradually declining as inflation moves closer to targets. The Bank
of Japan is projected to maintain an overall accommodative stance.

ADVANCED ECONOMIES
For advanced economies, growth is projected to decline slightly from 1.6 percent in 2023 to 1.5 percent in 2024

before rising to 1.8 percent in 2025. An upward revision of 0.1 percentage point for 2024 reflects stronger-than-
expected US growth, partly offset by weaker-than-expected growth in the euro area.
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* In the United States, growth is projected to fall from 2.5 percent in 2023 to 2.1 percent in 2024 and 1.7 percent
in 2025, with the lagged effects of monetary policy tightening, gradual fiscal tightening, and a softening in labor
markets slowing aggregate demand. For 2024, an upward revision of 0.6 percentage point since the October 2023
WEDO largely reflects statistical carryover effects from the stronger-than-expected growth outcome for 2023.

* Growth in the euro area is projected to recover from its low rate of an estimated 0.5 percent in 2023, which
reflected relatively high exposure to the war in Ukraine, to 0.9 percent in 2024 and 1.7 percent in 2025. Stronger
household consumption as the effects of the shock to energy prices subside and inflation falls, supporting real
income growth, is expected to drive the recovery. Compared with the October 2023 WEO forecast, however,
growth is revised downward by 0.3 percentage point for 2024, largely on account of carryover from the weaker-
than-expected outcome for 2023.

Among other advanced economies, growth in the United Kingdom is projected to rise modestly, from an estimated
0.5 percent in 2023 to 0.6 percent in 2024, as the lagged negative effects of high energy prices wane, then to 1.6
percent in 2025, as disinflation allows an easing in financial conditions and permits real incomes to recover. The
markdown to growth in 2025 of 0.4 percentage point reflects reduced scope for growth to catch up in light of
recent upward statistical revisions to the level of output through the pandemic period. Output in Japan is projected
to remain above potential as growth decelerates from an estimated 1.9 percent in 2023 to 0.9 percent in 2024 and
0.8 percent in 2025, reflecting the fading of one-off factors that supported activity in 2023, including a depreciated
yen, pent-up demand, and a recovery in business investment following earlier delays in implementing projects.

In emerging market and developing economies, growth is expected to remain at 4.1 percent in 2024 and to rise to
4.2 percent in 2025. An upward revision of 0.1 percentage point for 2024 since October 2023 reflects upgrades for
several regions.

GROWTH IN EMERGING AND DEVELOPING

» Growth in emerging and developing Asia is expected to decline from an estimated 5.4 percent in 2023 to 5.2
percent in 2024 and 4.8 percent in 2025, with an upgrade of 0.4 percentage point for 2024 over the October 2023
projections, attributable to China’s economy. Growth in China is projected at 4.6 percent in 2024 and 4.1 percent
in 2025, with an upward revision of 0.4 percentage point for 2024 since the October 2023 WEO. The upgrade
reflects carryover from stronger-than-expected growth in 2023 and increased government spending on capacity
building against natural disasters. Growth in India is projected to remain strong at 6.5 percent in both 2024 and
2025, with an upgrade from October of 0.2 percentage point for both years, reflecting resilience in domestic
demand.

* Growth in emerging and developing Europe is projected to pick up from an estimated 2.7 percent in 2023 to 2.8
percent in 2024, before declining to 2.5 percent in 2025. The forecast upgrade for 2024 of 0.6 percentage point
over October 2023 projections is attributable to Russia’s economy. Growth in Russia is projected at 2.6 percent in
2024 and 1.1 percent in 2025, with an upward revision of 1.5 percentage points over the October 2023 figure for
2024, reflecting carryover from stronger-than-expected growth in 2023 on account of high military spending and
private consumption, supported by wage growth in a tight labor market.

* In Latin America and the Caribbean, growth is projected to decline from an estimated 2.5 percent in 2023 to 1.9
percent in 2024 before rising to 2.5 percent in 2025, with a downward revision for 2024 of 0.4 percentage point
compared with the October 2023 WEO projection. The forecast revision for 2024 reflects negative growth in
Argentina in the context of a significant policy adjustment to restore macroeconomic stability. Among other major
economies in the region, there are upgrades of 0.2 percentage point for Brazil and 0.6 percentage point for Mexico,
largely due to carryover effects from stronger-than-expected domestic demand and higher-than-expected growth
in large trading-partner economies in 2023.

* Growth in the Middle East and Central Asia is projected to rise from an estimated 2.0 percent in 2023 to 2.9
percent in 2024 and 4.2 percent in 2025, with a downward revision of 0.5 percentage point for 2024 and an upward
revision of 0.3 percentage point for 2025 from the October 2023 projections. The revisions are mainly attributable
to Saudi Arabia and reflect temporarily lower oil production in 2024, including from unilateral cuts and cuts in
line with an agreement through OPEC+ (the Organization of the Petroleum Exporting Countries, including Russia
and other non-OPEC oil exporters), whereas non-oil growth is expected to remain robust.

* In sub-Saharan Africa, growth is projected to rise from an estimated 3.3 percent in 2023 to 3.8 percent in 2024
and 4.1 percent in 2025, as the negative effects of earlier weather shocks subside and supply issues gradually
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improve. The downward revision for 2024 of 0.2 percentage point from October 2023 mainly reflects a weaker
projection for South Africa on account of increasing logistical constraints, including those in the transportation
sector, on economic activity.

INFLATION OUTLOOK: STEADY DECLINE TO TARGET

Global headline inflation is expected to fall from an estimated 6.8 percent in 2023 (annual average) to 5.8 percent
in 2024 and 4.4 percent in 2025. The global forecast is unrevised for 2024 compared with October 2023 projections
and revised down by 0.2 percentage point for 2025. Advanced economies are expected to see faster disinflation,
with inflation falling by 2.0 percentage points in 2024 to 2.6 percent, than are emerging market and developing
economies, where inflation is projected to decline by just 0.3 percentage point to 8.1 percent. The forecast is
revised down for both 2024 and 2025 for advanced economies, while it is revised up for 2024 for emerging market
and developing economies, mainly on account of Argentina where the realignment of relative prices and
elimination of legacy price controls, past currency depreciation, and the related pass-through into prices is expected
to increase inflation in the near term. The drivers of declining inflation differ by country but generally reflect lower
core inflation as a result of still-tight monetary policies, a related softening in labor markets, and pass-through
effects from earlier and ongoing declines in relative energy prices.

Overall, about 80 percent of the world’s economies are expected to see lower annual average headline and core
inflation in 2024. Among economies with an inflation target, headline inflation is projected to be 0.6 percentage
point above target for the median economy by the fourth quarter of 2024, down from an estimated gap of 1.7
percentage points at the end of 2023. Most of these economies are expected to reach their targets (or target range
midpoints) by 2025. In several major economies, the downward revision to the projected path of inflation,
combined with a modest upgrade to economic activity, implies a softer-than-expected landing.

(The remainder of this page has intentionally been left blank)
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Table 1. Overview of the World Economic Outiook Projections
(Percent change, unless noted otherwise)

Year over Year

Difierence from October 2023 Q4 over Q4 2/
Estmate Projections WEO Projections 1/ Estimate Projecfons
2022 2023 2024 2025 2024 2025 2023 2024 2025
World Output 35 31 31 32 02 0.0 31 31 31
Advanced Economies 26 16 1.5 18 01 0.0 16 16 17
United States 1.8 25 21 1.7 06 -0.1 29 15 19
Euro Area 34 05 0.9 1.7 03 01 0.2 15 16
Germany 1.8 03 0.5 16 04 04 0.1 11 19
France 25 08 1.0 1.7 -03 -0.1 06 14 1.8
italy 37 07 0.7 11 0.0 0.1 0.2 13 1.0
Spain 58 24 1.5 21 02 0.0 15 18 21
Japan 1.0 19 0.9 0.8 01 0.2 14 186 05
United Kingdom 43 05 0.6 16 00 04 0.9 06 1.8
Canada 38 11 14 23 02 01 1.1 19 22
Other Advanced Economies 3/ 27 1.7 21 25 0.1 0.2 15 26 20
Emerging Market and Developing Economies 41 41 41 42 01 0.1 43 43 41
Emerging and Dev eloping Asia 45 54 52 43 04 0.1 52 55 47
China 3.0 5.2 46 41 04 0.0 54 44 40
India 4/ 7.2 6.7 6.5 6.5 0.2 0.2 50 7.8 8.7
Emerging and Dev eloping Europe 1.2 27 28 25 06 0.0 41 20 29
Russia -1.2 30 26 1.1 15 0.1 44 14 1.0
Latin America and the Caribbean 42 25 1.9 25 04 0.1 22 17 26
Brazd 3.0 31 1.7 1.9 02 0.0 23 26 14
Mexico 39 34 27 15 06 0.0 34 1.9 14
Middle Eastand Cental Asia 55 20 29 42 05 03 o =~ =
Saudi Arabia 87 -11 27 55 -13 13 45 28 54
Sub-Saharan Africa 40 33 38 41 0.2 0.0 .. s o
Nigeria 33 28 3.0 31 0.1 0.0 27 33 29
South Africa 19 06 1.0 13 08 03 1.0 1.2 1.3
Memorandum
World Grow th Based on Market Exchange Rates 3.0 27 286 27 02 0.0 27 25 26
European Union 36 06 1.2 1.9 03 02 07 14 23
ASEAN-5 5/ 55 42 47 44 0.2 0.1 41 5.2 35
Middle East and Norh Africa 56 20 2.9 42 05 03 3 2 s
Emerging Market and Middle-Income Economies 40 42 40 40 01 0.0 43 43 41
Low -Income Dev eloping Countries 52 40 5.0 56 0.1 0.0
World Trade Volume (goods and services) 6/ 5.2 04 33 36 0.2 0.1
Advanced Economies 6.1 03 26 32 04 01
Emerging Market and Dev eloping Economies 37 08 45 44 0.2 0.0
Commodity Prices
Qil 7! 392 -16.0 -2.3 43 -186 0.1 -28 5.1 49
Nonfuel (average based on world commodity import 79 5.1 09 -04 18 203 -20 15 0.2
World Consumer Prices 8/ 87 6.8 5.8 44 00 02 6.0 53 38
Advanced Economies 9/ 7.3 48 286 20 04 -02 3.1 23 20
Emerging Market and Dev eloping Economies 8/ 98 54 8.1 6.0 0.3 0.2 84 7.7 5.2

Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during October 30—
November 27, 2023. Economies are listed on the basis of economic size. The aggregated quarterly data are
seasonally adjusted. WEO = World Economic Outlook.

1) Difference based on rounded figures for the current and October 2023 WEO forecasts. Countries for which
forecasts have been updated relative to October 2023 WEO forecasts account for approximately 90 percent of
world GDP measured at purchasing-power-parity weights.

2) For World Output (Emerging Market and Developing Economies), the quarterly estimates and projections
account for approximately 90 percent (80 percent) of annual world (emerging market and developing economies')
output at purchasing-power-parity weights.

3) Excludes the Group of Seven (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and
euro area countries.

4) For India, data and projections are presented on a fiscal year (FY) basis, with FY 2022/23 (starting in April
2022) shown in the 2022 column. India's growth projections are 5.7 percent in 2024 and 6.8 percent in 2025 based
on calendar year.

5) Indonesia, Malaysia, Philippines, Singapore, Thailand.

6) Simple average of growth rates for export and import volumes (goods and services).

7) Simple average of prices of UK Brent, Dubai Fateh, and West Texas Intermediate crude oil. The average
assumed price of oil in US dollars a barrel, based on futures markets (as of November 29, 2023), is $79.10 in 2024
and $75.31 in 2025.

8) Excludes Venezuela.

9) The assumed inflation rate for the euro area is 2.8% in 2024 and 2.1% in 2025, that for Japan is 2.7% in 2024
and 2.0% in 2025, and that for the United States is 2.2% in 2024 and 1.9% in 2025.
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Indian Economic Overview

Strong economic growth in the first quarter of FY23
helped India overcome the UK to become the fifth-largest
economy after it recovered from the COVID-19 pandemic
shock. Nominal GDP or GDP at Current Prices in the year
2023-24 is estimated at Rs. 293.90 lakh crores (US$ 3.52
trillion), against the First Revised Estimates (FRE) of
GDP for the year 2022-23 of Rs. 269.50 lakh crores (US$

3.23 trillion). The growth in nominal GDP during 2023-
24 is estimated at 9.1% as compared to 14.2% in 2022-23.
Strong domestic demand for consumption and
investment, along with Government’s continued
emphasis on capital expenditure are seen as among the
key driver of the GDP in the first half of FY24. During
the period January-March 2024, India’s exports stood at
US$ 119.10 billion, with Engineering Goods (25.01%),
Petroleum Products (17.88%) and Organic and Inorganic
Chemicals (7.65%) being the top three exported
commodity. Rising employment and increasing private
consumption, supported by rising consumer sentiment,
will support GDP growth in the coming months.

2024

Future capital spending of the government in the economy is expected to be supported by factors such as tax
buoyancy, the streamlined tax system with low rates, a thorough assessment and rationalization of the tariff
structure, and the digitization of tax filing. In the medium run, increased capital spending on infrastructure and
asset-building projects is set to increase growth multipliers. The contact-based services sector has demonstrated
promise to boost growth by unleashing the pent-up demand. The sector's success is being captured by a number
of HFIs (High-Frequency Indicators) that are performing well, indicating the beginnings of a comeback.

India has emerged as the fastest-growing major economy in the world and is expected to be one of the top three
economic powers in the world over the next 10-15 years, backed by its robust democracy and strong partnerships.

India's appeal as a destination for investments has grown stronger and more sustainable because of the current
period of global unpredictability and volatility, and the record amounts of money raised by India-focused funds
in 2022 are evidence of investor faith in the "Invest in India

MARKET SIZE
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Real GDP or GDP at Constant (2011-12) Prices in the
year 2023-24 is estimated at Rs. 172.90 lakh crores (US$
2.07 trillion), against the First Revised Estimates (FRE)
of GDP for the year 2022-23 of Rs. 160.71 lakh crores
(US$ 1.92 trillion). The growth in real GDP during
2023-24 is estimated at 7.6% as compared to 7.0% in
2022-23. There are 113 unicorn startups in India, with a
combined valuation of over US$ 350 billion. As many as
14 tech startups are expected to list in 2024 Fintech
sector poised to generate the largest number of future
unicorns in India. With India presently has the third-
largest unicorn base in the world. The government is also
focusing on renewable sources by achieving 40% of its
energy from non-fossil sources by 2030. India is
committed to achieving the country's ambition of Net
Zero Emissions by 2070 through a five-pronged strategy,
‘Panchamrit’. Moreover, India ranked 3rd in the
renewable energy country attractive index.
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According to the McKinsey Global Institute, India needs to boost its rate of employment growth and create 90
million non-farm jobs between 2023 and 2030 in order to increase productivity and economic growth. The net
employment rate needs to grow by 1.5% per annum from 2023 to 2030 to achieve 8-8.5% GDP growth between
same time period. India’s current account deficit (CAD) narrowed to 1.2% of GDP in the October-December
quarter. The CAD stood at US$ 10.5 billion for the third quarter of 2023-24 compared to US$ 11.4 billion or 1.3%
of GDP in the preceding quarter. This was largely due to higher service exports.

Exports fared remarkably well during the pandemic and aided recovery when all other growth engines were losing

steam in terms of their contribution to GDP. Going forward, the contribution of merchandise exports may waver
as several of India’s trade partners witness an economic slowdown. According to Minister of Commerce and
Industry, Consumer Affairs, Food and Public Distribution and Textiles Mr. Piyush Goyal, Indian exports are
expected to reach US$ 1 trillion by 2030.

RECENT DEVELOPMENTS

India is primarily a domestic demand-driven economy, with consumption and investments contributing to 70% of
the economic activity. With an improvement in the economic scenario and the Indian economy recovering from
the Covid-19 pandemic shock, several investments and developments have been made across various sectors of
the economy. According to World Bank, India must continue to prioritize lowering inequality while also putting
growth-oriented policies into place to boost the economy. In view of this, there have been some developments that
have taken place in the recent past. Some of them are mentioned below.

e  According to HSBC Flash India PMI report, business activity surged in April to its highest level in
about 14 years as well as sustained robust demand. The composite index reached 62.2, indicating
continuous expansion since August 2021, alongside positive job growth and decreased input inflation,
affirming India's status as the fastest-growing major economy.

o AsofApril 12,2024, India’s foreign exchange reserves stood at US$ 643.162 billion.

e In 2023, India saw a total of US$ 49.8 billion in PE-VC investments.

e  Merchandise exports in March 2024 stood at US$ 41.68 billion, with total merchandise exports of US$
437.06 billion during the period of April 2023 to March 2024.

e India was also named as the 48th most innovative country among the top 50 countries, securing 40th
position out of 132 economies in the Global Innovation Index 2023. India rose from 81st position in 2015
to 40th position in 2023. India ranks 3rd position in the global number of scientific publications.

o In March 2024, the gross Goods and Services Tax (GST) stood at second highest monthly revenue
collection at Rs.1.78 lakh crore (US$ 21.35 billion), of which CGST is Rs. 34,532 crore (US$ 4.14
billion), SGST is Rs. 43,746 crore (US$ 5.25 billion).

e Between April 2000 and December 2023, cumulative FDI equity inflows to India stood at US$ 971.52
billion.

o In February 2024, the overall IIP (Index of Industrial Production) stood at 147.2. The Indices of Industrial
Production for the mining, manufacturing and electricity sectors stood at 139.6, 144.5 and 187.1,
respectively, in February 2024.

e According to data released by the Ministry of Statistics & Programme Implementation (MoSPI), India’s
Consumer Price Index (CPI) based retail inflation reached 5.69% in December 2023.

e Foreign Institutional Investors (FII) inflows between April-July (2023-24) were close to Rs. 80,500 crore
(US$ 9.67 billion), while Domestic Institutional Investors (DII) sold Rs. 4,500 crore (US$ 540.56 million)
in the same period. As per depository data, Foreign Portfolio Investors (FPIs) invested (US$ 8.06 billion)
in India during January-April 2024.

e The wheat procurement during RMS 2023-24 (till May) was estimated to be 262 lakh metric tonnes
(LMT) and the rice procured in KMS 2023-24 was 385 LMT. The combined stock position of wheat and
rice in the Central Pool is over 579 LMT (Wheat 312 LMT and Rice 267 LMT).

(The remainder of this page has intentionally been left blank)
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GOVERNMENT INITIATIVES

Over the years, the Indian government has introduced many initiatives to strengthen the nation's economy. The
Indian government has been effective in developing policies and programmes that are not only beneficial for
citizens to improve their financial stability but also for the overall growth of the economy. Over recent decades,
India's rapid economic growth has led to a substantial increase in its demand for exports. Besides this, a number
of the government's flagship programmes, including ‘Make in India’, ‘Start-up India’, ‘Digital India’, ‘the Smart
City Mission, and the Atal Mission for Rejuvenation and Urban Transformation, is aimed at creating immense
opportunities in India. In this regard, some of the initiatives taken by the government to improve the economic
condition of the country are mentioned below:

In February 2024, the Finance Ministry announced the total expenditure in Interim 2024-25 estimated at
Rs. 47,65,768 crore (US$ 571.64 billion) of which total capital expenditure is Rs. 11,11,111 crore (US$
133.27 billion).

On January 22, 2024, Prime Minister Mr. Narendra Modi announced the 'Pradhan Mantri Suryodaya
Yojana'. Under this scheme, 1 crore households will receive rooftop solar installations.

On September 17, 2023, Prime Minister Mr. Narendra Modi launched the Central Sector Scheme PM-
VISHWAKARMA in New Delhi. The new scheme aims to provide recognition and comprehensive
support to traditional artisans & craftsmen who work with their hands and basic tools. This initiative is
designed to enhance the quality, scale, and reach of their products, as well as to integrate them with
MSME value chains.

On August 6, 2023, Amrit Bharat Station Scheme was launched to transform and revitalize 1309 railway
stations across the nation. This scheme envisages development of stations on a continuous basis with a
long-term vision.

On June 28, 2023, the Ministry of Environment, Forests, and Climate Change introduced the
‘Draft Carbon Credit Trading Scheme, 2023".

From April 1, 2023, Foreign Trade Policy 2023 was unveiled to create an enabling ecosystem to support
the philosophy of ‘AtmaNirbhar Bharat’ and ‘Local goes Global’.

To enhance India’s manufacturing capabilities by increasing investment and production in the sector, the
government of India has introduced the Production Linked Incentive Scheme (PLI) for Pharmaceuticals.
Prime Minister’s Development Initiative for North-East Region (PM-DevINE) was announced in the
Union Budget 2022-23 with a financial outlay of Rs. 1,500 crore (US$ 182.35 million).

Prime Minister Mr Narendra Modi has inaugurated a new food security scheme for providing free food
grains to Antodaya Ann Yojna (AAY) & Primary Household (PHH) beneficiaries, called Pradhan Mantri
Garib Kalyan Ann Yojana (PMGKAY) from January 1, 2023.

The Amrit Bharat Station scheme for Indian Railways envisages the development of stations on a
continuous basis with a long-term vision, formulated on December 29, 2022, by the Ministry of Railways.
On October 7, 2022, the Department for Promotion of Industry and Internal Trade (DPIIT) launched
Credit Guarantee Scheme for Start-ups (CGSS) aiming to provide credit guarantees up to a specified limit
by start-ups, facilitated by Scheduled Commercial Banks, Non-Banking Financial Companies and
Securities and Exchange Board of India (SEBI) registered Alternative Investment Funds (AIFs).

Telecom Technology Development Fund (TTDF) Scheme was launched in October 2022 by the Universal
Service Obligation Fund (USOF), a body under the Department of Telecommunications. The objective is
to fund R&D in rural-specific communication technology applications and form synergies among
academia, start-ups, research institutes, and the industry to build and develop the telecom ecosystem.
Home & Cooperation Minister Mr. Amit Shah laid the foundation stone and performed Bhoomi Pujan of
Tanot Mandir Complex Project under Border Tourism Development Programme in Jaisalmer in
September 2022.

In August 2022, Mr. Narendra Singh Tomar, Minister of Agriculture and Farmers Welfare inaugurated
four new facilities at the Central Arid Zone Research Institute (CAZRI), which has been rendering
excellent services for more than 60 years under the Indian Council of Agricultural Research (ICAR).

In August 2022, a Special Food Processing Fund of Rs. 2,000 crore (US$ 242.72 million) was set up with
National Bank for Agriculture and Rural Development (NABARD) to provide affordable credit for
investments in setting up Mega Food Parks (MFP) as well as processing units in the MFPs.

In July 2022, Deendayal Port Authority (DPA) announced plans to develop two Mega Cargo Handling
Terminals on a Build-Operate-Transfer (BOT) basis under Public-Private Partnership (PPP) Mode at an
estimated cost of Rs. 5,963 crore (US$ 747.64 million).

In July 2022, the Union Cabinet chaired by Prime Minister Mr. Narendra Modi, approved the signing of
the Memorandum of Understanding (MoU) between India & Maldives. This MoU will provide a platform
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to tap the benefits of information technology for court digitization and can be a potential growth area for
IT companies and start-ups in both countries.

India and Namibia entered a Memorandum of Understanding (MoU) on wildlife conservation and
sustainable biodiversity utilization on July 20, 2022, for establishing the cheetah into the historical range
in India.

In July 2022, the Reserve Bank of India (RBI) approved international trade settlements in Indian rupees
(Rs.) to promote the growth of global trade with emphasis on exports from India and to support the
increasing interest of the global trading community.

The Agnipath Scheme aims to develop a young and skilled armed force backed by an advanced warfare
technology scheme by providing youth with an opportunity to serve Indian Army for a 4-year period. It
is introduced by the Government of India on June 14, 2022.

In June 2022, Prime Minister Mr. Narendra Modi inaugurated and laid the foundation stone of
development projects worth Rs. 21,000 crore (US$ 2.63 billion) at Gujarat Gaurav Abhiyan at Vadodara.
Mr. Rajnath Singh, Minister of Defence, launched 75 newly developed Artificial Intelligence (AI)
products/technologies during the first-ever ‘Al in Defence’ (AIDef) symposium and exhibition organized
by the Ministry of Defence in New Delhi on July 11, 2022.

In June 2022, Prime Minister Mr. Narendra Modi laid the foundation stone of 1,406 projects worth more
than Rs. 80,000 crore (US$ 10.01 billion) at the ground-breaking ceremony of the UP Investors Summit
in Lucknow. The Projects encompass diverse sectors like Agriculture and Allied industries, IT and
Electronics, MSME, Manufacturing, Renewable Energy, Pharma, Tourism, Defence & Aerospace, and
Handloom & Textiles.

The Indian Institute of Spices Research (IISR) under the Indian Council for Agricultural Research (ICAR)
inked a Memorandum of Understanding (MoU) with Lysterra LLC, a Russia-based company for the
commercialization of bio capsule, an encapsulation technology for bio-fertilization on June 30, 2022.

As of April 2022, India signed 13 Free Trade Agreements (FTAs) with its trading partners including
major trade agreements like the India-UAE Comprehensive Partnership Agreement (CEPA) and the
India-Australia Economic Cooperation and Trade Agreement (IndAus ECTA).

'Mission Shakti' was applicable with effect from April 1, 2022, aimed at strengthening interventions for
women’s safety, security, and empowerment.

The Union Budget of 2022-23 was presented on February 1, 2022, by the Minister for Finance &
Corporate Affairs, Ms. Nirmala Sitharaman. The budget had four priorities PM GatiShakti, Inclusive
Development, Productivity Enhancement and Investment, and Financing of Investments. In the Union
Budget 2022-23, effective capital expenditure is expected to increase by 27% at Rs. 10.68 trillion (US$
142.93 billion) to boost the economy. This will be 4.1% of the total Gross Domestic Production (GDP).
Strengthening of Pharmaceutical Industry (SPI) was launched in March 2022 by the Ministry of
Chemicals & Fertilisers to provide credit linked capital and interest subsidy for Technology Upgradation
of MSME units in pharmaceutical sector, as well as support of up to Rs. 20 crore (US$ 2.4 million) each
for common facilities including Research centre, testing labs and ETPs (Effluent Treatment Plant) in
Pharma Clusters, to enhance the role of MSMEs.

Under PM GatiShakti Master Plan, the National Highway Network will develop 25,000 km of new
highways network, which will be worth Rs. 20,000 crore (US$ 2.67 billion). In 2022-23. Increased
government expenditure is expected to attract private investments, with a production-linked incentive
scheme providing excellent opportunities. Consistently proactive, graded, and measured policy support
is anticipated to boost the Indian economy.

In February 2022, The Ministry of Social Justice & Empowerment launched the Scheme for Economic
Empowerment of Denotified/Nomadic/SemiNomadic tribal communities (DNTs) (SEED) to provide
basic facilities like good quality coaching, and health insurance. Livelihoods initiative at a communit