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basis to Qualified Institutional Buyers (“QIBs”, the “QIB Portion”), provided that our Company may, in consultation with the Book Running Lead Manager,
may allocate up to 60.00% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor
Portion”), 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 Allocation 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. Further, 5.00% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, and the remainder
of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or
above the Issue 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, not less than 15.00% of the
Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders out of which (a) one third of such portion shall be reserved for
applicants with application size of more than %2,00,000 and up to 310,00,000; and (b) two third of such portion shall be reserved for applicants with application
size of more than 310,00,000, provided that the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other sub-category of
Non-Institutional Bidders and not less than 35.00% of the Net Issue shall be available for allocation to Individual Bidders, who applies for minimum application
size, in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price. All potential Bidders (except Anchor
Investors) are required to mandatorily utilise the Application Supported by Blocked Amount (“ASBA”) process by providing details of their respective ASBA
Accounts, and UPI ID in case of IBs using the UPI Mechanism, if applicable, in which the Corresponding Bid Amounts will be blocked by the SCSBs or by the
Sponsor Bank 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
Issue through the ASBA process. For details, see “Issue Procedure” beginning on p 315 of this Prospectus.

ELIGIBLE INVESTORS
All potential investors shall participate in the Issue through Application Supported by Blocked Amount (“ASBA”) process including through UPI mode (as
applicable) by providing details about the bank account which will be blocked by the Self Certified Syndicate Banks (“SCSBs”) for the same. For details in this
regard, please refer to section titled “Issue Procedure” on page 315 of this Prospectus.
RISK IN RELATION TO THE FIRST ISSUE

This being the first public Issue of our Company, there has been no formal market for the securities of our Company. The face value of the Equity Shares of our
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Company is X 10 /- each and the Issue Price is 15.80 times of face value per Equity Share. 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 for Issue Price” beginning on page 108 of this Prospectus should not be taken 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 or regarding the price at which
the Equity Shares will be traded after listing.

GENERAL RISKS

Investments 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 investment. Investors are advised to read the risk factors carefully before taking an investment decision in this Issue. For taking an
investment decision, investors must rely on their own examination of the Issuer and this Issue, including the risks involved. The Equity Shares have not been
recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this
Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 23.

ISSUER’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this 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 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 Prosiectus as a whole or ani of such information or the exiression of ani such oiinions or intentions, misleadini in ani material resiect.

The Equity Shares Issued through this Prospectus are proposed to be listed on the Emerge Platform of National Stock Exchange of India Limited (“NSE or NSE
Emerge”) in terms of the Chapter IX of the SEBI (ICDR) Regulations, 2018 as amended from time to time. Our Company has received an In-Principal Approval
letter dated March 17, 2026 from National Stock Exchange of India Limited (“NSE”) for using its name in this Issue document for listing our shares on the
Emerge Platform of National Stock Exchange of India Limited (“NSE Emerge”). For the purpose of this Issue, the Designated Stock Exchange will be the NSE
Emerge.
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SECTION I - GENERAL

DEFINITIONS AND ABBREVIATIONS

This 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, regulations,
rules, guidelines or policies shall be to such legislation, act, regulations, rules, guidelines or policies as amended,
supplemented, or re-enacted from time to time and any reference to a statutory provision shall include any subordinate
legislation made from time to time under that provision.

The words and expressions used in this Prospectus, but not defined herein shall have, to the extent applicable, the meaning
ascribed to such terms under SEBI ICDR Regulations 2018, the Companies Act 2013, the SCRA, the Depositories Act,
and the rules and regulations made thereunder. If there is any inconsistency between the definitions given below and the
definitions contained in the General Information Document (defined hereinafter), the following definitions shall prevail.

The terms not defined herein but used in section titled “Basis for Issue Price”, “Statement of Possible Special Tax
Benefits”, “Industry Overview”, “History and Certain Corporate Matters”, “Restated Financial Information”,
“Outstanding Litigation and Material Developments”, “Issue Procedure” and “Main Provisions of the Articles of
Association” beginning on pages 108, 115, 120, 176, 201, 269, 315, and 344 respectively, shall have the meanings
ascribed to such terms in these respective sections.

GENERAL TERMS:

‘ Description

Vinit Mobile Limited, a Public Limited Company incorporated as a Private
Limited Company in India under the Companies Act, 1956 having its Registered
office at Plot No. 358, Ground, 1st & 2nd floor, Gopal Nagar, Bamroli Althan
Expressway, Pandesara, Surat, Gujarat — 394 221.

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

Term
“Vinit Mobile Limited”, “VML”,
“the Company”, “our Company” and

“the Issuer”

113 CEIT3

we”, “us” and “our”

13 LR RT3

you”,

your” or “yours” Prospective Investors in this Issue.

“page” or “Page” or “page no.” or Any reference to any page relates to this Prospectus.

“page no. s”

COMPANY RELATED TERMS:

Term

“Articles of Association” or “Ao0A”
or “Articles”

“Audit Committee”

‘ Description

Unless the context otherwise requires, refers to the Articles of Association of Vinit
Mobile Limited, as amended from time to time.

Audit Committee of our Company constituted in accordance Section 180 of the
Companies Act, 2013 and as described in the section titled “Our Management”
beginning on page 180 of this Prospectus.

The Statutory Auditors of our Company, currently being M/s Nirav Patel &
Associates, Chartered Accountants.

AU Small Finance Bank Limited, South Indian Bank Limited and ICICI Bank
Limited

The Board of Directors of our Company or a committee constituted thereof.

“Auditors” or “Statutory Auditors”

“Banker to the Company”

“Board” or “Board of Directors”

The Chairman of Board of Directors of our Company being Mr. Vinit Jalan.
For further details, see section titled “Qur Management - Board of Directors” on
page 180 of this Prospectus.
U51100GJ2011PLC065617

“Chairman” or “Chairperson”

“Corporate Identification Number” or
“Cl’N”
“Chief Financial Officer” or “CFO”

The Chief Financial Officer of our Company, Mr. Himanshu Modi. For further
details, see section titled “Our Management - Our Key Managerial Personnel” on
page 183 of this Prospectus.

Duly constituted committee(s) of our Board of Directors, as described in
section titled “Our Management — Committees of the Board” on page 179 of this
Prospectus.

“Committee(s)”

“Company Secretary and
Compliance Officer”

The Company Secretary and Compliance Officer of our Company, Ms. Mansi
Jain. For further details, see section titled “Our Management - Our Key
Managerial Personnel” on page 183 of this Prospectus.

“Depositories”

National Securities Depository Limited (NSDL) and Central Depository Services

1




Term ‘ Description

(India) Limited (CDSL)

“Depositories Act”

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

“DIN”

Director Identification Number

“Dissenting Members”

Mr. Vikas Jalan and Mrs. Mamta Saraf

“Director(s)”

The Director(s) on the Board of our Company as described in section titled “Our
Management” on page 180 of this Prospectus

“DP/ Depository Participant”

A depository participant as defined under the Depositories Act

3 LDP ID’ >

Depository’s Participant’s Identity Number

“Equity Shares” or “Shares”

The Equity shares of our Company having face value of ¥10.00/- each, fully paid
up, unless otherwise specified in the context thereof

“Equity Shareholders”

Persons/ Entities holding Equity Shares of our Company

“Executive Director” or “ED”

Executive Director of our Company, as appointed from time to time

“Fugitive economic offender”

Shall mean an individual who is declared a fugitive economic offender under
Section 12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018)

“Group Company”

Group Companies of our Company in accordance with the SEBI ICDR
Regulations. For details, see section titled “Our Group Companies” beginning on
page 285 of this Prospectus.

“Independent Director(s)”

Independent Director(s) of our Board, as described in section titled “Our
Management” beginning on page 180 of this Prospectus

“Individual Promoter(s)”

Our individual Promoters are Mr. Vinit Jalan and Mrs. Shweta Jalan.

“Key Managerial Personnel” or
¢ ‘KMP’E

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of
286the SEBI (ICDR) Regulations 2018 and Section 2(51) of the Companies Act
2013, as described in section titled “Our Management — Key Managerial
Personnel of our Company” on page 183 of this Prospectus.

“Key Performance Indicators” or
“KPIs”

Key financial and operational performance indicators of our Company, as
included in section titled “Basis for Issue Price” beginning on page 108 of this
Prospectus.

“Materiality Policy”

The policy on identification of group Companies, material creditors and material
litigation, adopted by our Board in accordance with the requirements of the SEBI
(ICDR) Regulations, 2018 as amended thereto from time to time

“Managing Director” or “MD”’

The Managing Director of our Company, namely Mr. Vinit Jalan. For details, see
section titled “Our Management - Board of Directors” on page 180 of this
Prospectus.

“Memorandum of Association” or
“MOA”

The Memorandum of Association of our Company, as amended from time to time

“Nomination and Remuneration
Committee” or “NRC”

Nomination and remuneration committee of our Board, as described in section
titled “Our Management — Committees of the Board — Nomination and
Remuneration Committee” on page 182 of this Prospectus.

“Non-Executive Director(s)” or
¢ ‘NED’ b

The non-executive Director(s) of our Company namely Mrs. Shweta Jalan. For
further details, see section titled “Our Management - Board of Directors” on
page 180 of this Prospectus.

“Non - Executive Independent
Directors” or “Independent Directors’

})

The Non-Executive Independent Directors of our Company, being Mr. Aditya
Patel, Mr. Vinaykumar Tailor and Mr. Sanjay Vegad. For further details of the
Non- Executive Independent Directors, see section titled “Our Management -
Board of Directors” on page 180 of this Prospectus.

“Promoters” The Promoters of our Company, being Mr. Vinit Jalan and Mrs. Shweta Jalan for
further details, please refer to section titled “Our Promoter & Promoter Group”
beginning on page 194 of this Prospectus.

“Promoter Group” The persons and the Entities constituting the Promoter group of our Company in

terms of Regulation 2(1) (pp) of the SEBI ICDR Regulations, as described in
section titled “Our Promoter and Promoter Group — Promoter Group” on page
194 of this Prospectus.

“Peer Review Auditors”

Auditor having a valid Peer Review certificate in our case being M/s RV D &
Co.

“Registered Office”

The Registered Office of our Company is situated at Plot no. 358, Ground, 1st &
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Term ‘ Description

2nd floor, Gopal Nagar, Bamroli Althan Expressway, Pandesara, Surat - 394 221,
Gujarat.

“Registrar of Companies” or “RoC”

Registrar of Companies, Ahmedabad situated at RoC Bhawan, Opp. Rupal Park,
Near Ankur Bus Stand, Naranpura, Ahmedabad, Gujarat — 380 013.

“Restated Financial Information” or
“Restated Financial Statements"

The Restated Audited Financial Statement of our Company, which comprises the
Restated Financial Statement of Assets and Liabilities, the Restated Financial
Statement of Profit and Loss, the Restated Financial Statement of Cash Flows, for
the period ended December 31, 2025 and for Financial year ended on March 31,
2025, March 31, 2024 and March 31, 2023, along with the summary statement of
significant accounting policies read together with the annexures and notes thereto
prepared in terms of the requirements of Section 26 of the Companies Act, the
SEBI ICDR Regulations and the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of
India (ICAI), as amended from time to time.

“Shareholder(s)” or “Members” or
“Equity Shareholders”

The Equity Shareholders of our Company whose names are entered into (i) the
Register of Members of our Company; or (ii) the records of a Depository as a
Beneficial Owner of Equity Shares.

“Stakeholders Relationship
Committee” or “SRC”

Stakeholders Relationship Committee of our Board, constituted in accordance
with the applicable provisions of the Companies Act 2013, and the SEBI Listing
Regulations, as described in section titled “Our Management — Committees of
the Board — Stakeholders Relationship Committee” on page 181 of this
Prospectus.

“Senior Management Personnel” or
‘GSMP”

Senior management personnel of our Company in terms of Regulation 2(1) (bbbb)
of the SEBI (ICDR) Regulations 2018 as described in section titled “Our
Management — Senior Management Personnel of our Company” on page 184
of this Prospectus.

KEY PERFORMANCE INDICATORS:

Key Financial Performance Explanations

Revenue from Operations

Revenue from operation provides information regarding growth of the
business operations over the period.

Total Income

Total Income Revenue from Operation and Other Income such as (Rent,
DMD Charges, Finance and Interest Charges)

Earnings before Interest, Tax,
Depreciation and Amortization
(EBITDA)

EBITDA provides information and operational profitability and the financial
performance of the business.

EBITDA margin provides the financial benchmarking against peers as well as

EBITDA Margins to compare against the historical performance of the business.
Profit after Tax (PAT) PAT providesinformationregardingthe overall profitability of our business.
PAT margin is an indicator of the overall profitability of the business and
PAT Margins provides the financial benchmarking against peer as well as to compare against
the historical performance of the business.
C Cash Profit after Tax is an indicator which denotes profit generated from the
ash Profit after Tax

business operations during the period before adjusting the non-cash items.

Current Ratio

Current ratio is an indicator of short-term solvency i.e., company's ability to pay
short- term obligations or those due within one year.

Net Worth

Net Worth shows the company’s real capital strength

Debt-Equity Ratio

Debt Equity Ratio is an indicator of overall leverage of the company

Return on Equity (%)

RoE provides how efficiently the Company generates profits from average
shareholders' funds.

Return on Capital Employed (%)

RoCE provides how efficiently the Company generates earnings from the capital

employed in the business.

ISSUE RELATED TERMS:

Description

The addendum dated March 16, 2026, to the Draft Red Herring Prospectus dated
December 25, 2025, filed by our Company with the Stock Exchange
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Term Description

“Application Amount”

The amount at which the prospective Investors shall apply for Equity Shares
of our Company in terms of the Red Herring Prospectus.

“Abridged Prospectus”

Abridged Prospectus means a memorandum containing such salient features of
a Prospectus as may be specified by SEBI in this behalf.

“Acknowledgement Slip”

The acknowledgement slips or document issued by the Designated Intermediary
to a bidder as proof of having accepted the Bid cum Application form.

“Allot” or “Allotment” or “Allotted”

Unless the context otherwise requires, allotment of Equity Shares issued
pursuant to the Issue to successful Bidders.

Note or advice or intimation of Allotment sent to the Applicants who have been

“Allotment Advice” allotted Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchanges.

“Allottee” A successful bidder to whom the Equity Shares are being Allotted.

“Allotment Date” Date on which the Allotment is made.

Applicant(s)/ Investor(s)

Any prospective Investor who made an application pursuant to the terms of
the Red Herring Prospectus. All the applicants should make application through
ASBA only.

“Application Supported by Blocked
Amount” or “ASBA” or “ASBA
Amount”

An application or bid, whether physical or electronic, used by Bidders to make
an application and authorize an SCSB to block the bid amount in the specified
Bank Account maintained with such SCSB and will include applications made
by UPI bidder using the UPI Mechanism, where the bid amount shall be blocked
upon acceptance of UPI Mandate Request by UPI bidder using UPI Mechanism.

“ASBA Account”

A bank account maintained with an SCSB and specified in the ASBA Form
submitted by bidder for blocking the bid amount mentioned in the ASBA Form
and includes the account of an UPI bidder which is blocked upon acceptance of
a UPI Mandate Request made by the Individual Bidders using the UPI
Mechanism.

“ASBA Application Location(s) or
“Specified Cities”

Locations at which ASBA Applications can be uploaded by the SCSBs, namely
Mumbai, New Delhi, Chennai, Kolkata and Ahmedabad.

“ASBA Applicant(s)” or “ASBA
Bidder(s)” or “ASBA Investor(s)”

Any prospective investors in the Issue who intend to submit the bid through the
ASBA process

“ASBA Form or Application Form”

A bid form, whether physical or electronic, used by ASBA bidder which was
considered as the bid for Allotment in terms of the Red Herring Prospectus

“ASBA Application” or

An application form, whether physical or electronic, used by ASBA Applicants
which was considered as the application for Allotment in terms of the Red

Application Herring Prospectus
Banks which are clearing members and registered with SEBI as Bankers to an
“Banker(s) to the Issue” Issue and with whom the Public Issue Account was opened, in this case being

“ICICI BANK LIMITED”

“Banker to the Issue” or “Refund
Banker” or “Public Issue Bank”

Collectively, Escrow Collection Bank, Public Issue Bank, Sponsor Bank and
Refund Bank, as the case may be. In this case, being, “ICICI BANK LIMITED”

“Banker to the Issue and Sponsor
Bank Agreement”

Banker to the Issue Agreement entered on June 18, 2026, amongst our Company,
Book Running Lead Manager, the registrar to the issue and Banker to the Issue
/ Sponsor Bank for collection of the bid amount on the terms and conditions
thereof

“Basis of Allotment”

The basis on which the Equity Shares will be Allotted to successful bidders under
the Issue, described in the section titled “Issue Procedure” on page 315 of this
Prospectus

“Bid(s)”

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 at a price within the Price Band, including all revisions and modifications
thereto as permitted under the SEBI ICDR Regulations and in terms of the Red
Herring Prospectus and the relevant Bid cum Application form. The term
“Bidding” shall be construed accordingly

“Bidder(s)” or “Investor(s)”

Any prospective investor who made a bid for Equity Shares of our Company in
terms of the Red Herring Prospectus and the Bid cum Application form

“Bid Lot”

1600 Equity Shares and in multiples 800 Equity Shares thereof
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Term Description

“Bid” or “Issue Closing Date”

The date after which the Syndicate, the Designated Branches and the Registered
Brokers shall not accept the Bids being July 02, 2026, which were notified in
English national newspaper edition of Financial Express (a widely circulated
English National Daily Newspaper), Hindi national newspaper edition of
Jansatta (a widely circulated Hindi National Daily Newspaper) and regional
newspaper Gujarati edition of Gujarat Pravah Daily (Gujarati being the regional
language of Gujarat, where our Registered Office is located), each with wide
circulation, and in case of any revision, the extended Bid/ Issue closing Date also
to be notified on the website and terminals of the Syndicate, SCSB’s and Sponsor
Bank, as required under the SEBI ICDR Regulations

“Bid” or “Issue Opening Date”

The date on which the Designated Intermediaries started accepting Bids, being
June 30, 2026, which were published in All editions of Financial Express (a
widely circulated English national daily newspaper), All editions of Jansatta (a
widely circulated Hindi national daily newspaper), and in editions of Gujarat
Pravah Daily (a widely circulated regional language daily newspaper) (Gujarati
being the regional language of Gujarat, where our Registered Office is located)

“Bid” or “Issue Period”

The period between the Bid/ Issue Opening Date and the Bid/ Issue Closing Date,
inclusive of both days, during which prospective Bidders submitted their Bids,
including any revisions thereof in accordance with the SEBI ICDR Regulations
and the terms of the Red Herring Prospectus. However, the bidding was kept
open for a minimum of 3 (three) working days for all categories of Bidders.

“Bid Amount”

The highest value of optional Bids indicated in the Bid cum Application form
and in the case of Individual Investors bidding at Cut Off Price, the Cap Price
multiplied by the number of Equity Shares bid for by such Individual Investors
and mentioned in the Bid cum Application form and payable by the Individual
Investors or blocked in the ASBA Account upon submission of the Bid in the
Issue

“Bidding Centres”

Centres at which the Designated Intermediaries accepted the Application Forms
i.e. Designated SCSB Branch for SCSBs, Specified Locations for members of
the Syndicate, Broker Centre’s for Registered Brokers, Designated RTA
Locations for RTAs and Designated CDP Locations for CDPs

“Broker Centres”

Broker centers notified by the Stock Exchanges, where the Bidders could submit
the Bid cum Application form to a Registered Broker. The details of such Broker
centers, along with the name and contact details of the Registered Brokers, were
available on the website of the National Stock Exchange of India Limited

“Bid cum Application form”

The form in terms of which the Bidder made a Bid, including ASBA Form, and
which was considered as the Bid for the Allotment pursuant to the terms of the Red
Herring Prospectus

“Book Building Process” or “Book
Building Method”

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Issue was made

“BRLM” or “Book Running Lead
Manager”

The Book Running Lead Manager to the Issue, in this case being Comfort
Securities Limited

“Business Day”

Monday to Friday (except public holidays)

“CAN or Confirmation of Allocation
Note”

The Note or advice or intimation sent to each successful Applicant indicating the
Equity which was allotted, after approval of Basis of Allotment by the
Designated Stock Exchange

“Client ID”

Client Identification Number maintained with one of the Depositories in relation
to demat account

“Collecting Depository Participants
or CDPs”

A depository participant as defined under the Depositories Act, 1996, registered
with SEBI and who is eligible to procure applications at the Designated CDP
Locations in terms of circular No. GR/CFD/POLICYCELL/11/2015 dated
November 10, 2015 issued by SEBI as per the list available on the respective
websites of the Stock Exchanges, as updated from time to time

“Collecting Registrar and Share
Transfer Agent”

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

“Controlling Branches” or
“Controlling Branches of the

Such branches of the SCSBs which coordinate with the Book Running Lead
Manager, the Registrar to the Issue and the Stock Exchange and a list of which is
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Term Description

SCSBs” available at www.sebi.gov.in or at such other website as may be prescribed by
SEBI from time to time

Broker Centers notified by Stock Exchanges where Bidder could submit the Bid
cum Application form to a Registered Broker. The details of such Broker
Centers, along with the names and contact details of the Registered Brokers, are
available on the website of the National Stock Exchange of India Limited

The demographic details of the Applicants such as their Address, PAN,

“Collection Centres”

Demographic Details Occupation, Bank Account details and UPI ID (if applicable)
National Securities Depositories Limited (NSDL) and Central Depository
“Depository or Services Limited (CDSL) or any other Depositories registered with SEBI under
Depositories” the Securities and Exchange Board of India (Depositories and Participants)
Regulations, 1996, as amended from time to time
“Depository Participant” or “DP” A depository participant registered with SEBI under the Depositories Act
“Depositories Act” The Depositories Act, 1996, as amended from time to time

The date on which relevant amounts are transferred from the ASBA Accounts to
the Public Issue Account or the Refund Account, as the case may be, and the
instructions are issued to the SCSBs (in case of UPI applicants using UPI
“Designated Date” Mechanism, instruction issued through the Sponsor Bank) for the transfer of
amounts blocked by the SCSBs in the ASBA Accounts to the Public Issue
Account or the Refund Account, as the case may be, in terms of the Prospectus
following which Equity Shares was allotted in the Issue

Such branches of the SCSBs collected the Application Form from the ASBA
Applicant and a list of which is available on the website of SEBI at
http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/Recognized-Intermediaries
or at such other website as may be prescribed by SEBI from time to time

Such centre of the CDPs where applicant could submit the ASBA forms. For the
details of such Designated CDP Locations, along with names and contact details
of the CDPs eligible to accept ASBA Forms are available on the website of
National Stock Exchange of India Limited

Such locations of the RTAs where ASBA Applicant could submit the
Application Forms to RTAs. The details of such Designated RTA Locations,
“Designated RTA Locations” along with names and contact details of the RTAs eligible to accept Application
Forms are available on the websites of the Stock Exchange i.e.
https://www.nseindia.com/

An SCSB’s with whom the bank account to be blocked, is maintained, a syndicate
member (or sub-syndicate member), a Stockbroker registered with recognized
Stock Exchange, a Depositary Participant, a registrar to an Issue and share transfer
agent (RTA) (whose names is mentioned on website of the Stock Exchange as
eligible for this activity)

EMERGE platform of National Stock Exchange of India Limited (“NSE

“Designated SCSB Branches”

“Designated CDP Locations”

“Designated Intermediaries” or
“Collecting Agent”

“Designated Stock Exchange”

EMERGE”)
“DP ID” Depository Participant’s Identity Number
“Draft Red Herring Prospectus” or The Draft Red Herring Prospectus dated December 25, 2025 filed with the Stock
“DRHP” Exchange and issued in accordance with the SEBI ICDR Regulations

Qualified Foreign Investors from such jurisdictions outside India where it is not
unlawful to make an offer or invitation to participate in the Issue and in relation
to whom the Prospectus constitutes an invitation to subscribe to Equity Shares
issued thereby, and who have opened dematerialized accounts with SEBI
registered qualified Depository Participants, and are deemed as FPIs under SEBI
FPI Regulations

NRIs from 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 the
“Eligible NRI” Red Herring Prospectus will constitute an invitation to subscribe to or to
purchase the Equity Shares and who have opened dematerialized accounts with
SEBI registered Qualified Depository Participants

“EMERGE platform of NSE (‘NSE | The EMERGE platform of National Stock Exchange of India Limited (‘NSE
EMERGE)” or “SME Exchange” or | EMERGE), approved by SEBI as an SME Exchange for listing of Equity shares

6
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Term Description

“Stock Exchange”

offered under Chapter IX of the SEBI (ICDR) Regulations

“Equity Shares”

Equity Shares of our Company of face value X 10/- each

“Electronic Transfer of Funds”

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable

“Escrow Account(s)”

Accounts opened with the Banker to the Issue

“Escrow Agreement” or “Sponsor
Bank Agreement”

An agreement to be entered among our Company, the Registrar to the Issue, the
Escrow Collection Bank(s), Refund Bank(s) and the BRLM for the collection of
Bid Amount and where applicable, for remitting refunds, on the terms and
conditions thereof

“Escrow Collection Bank(s)”

Banks which are clearing members and registered with SEBI as Bankers to an
Issue and with whom the Escrow Accounts were opened, in this case being ICICI
BANK LIMITED

“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 was
finalised and below which no Bids were accepted

“First Bidder” or “Sole Bidder”

Bidder whose name appears first in the Bid cum Application form in case of a
joint Bid cum Application forms and whose name appeared as the first holder of
the beneficiary account held in joint names or in any revisions thereof

“FII” or “Foreign Institutional
Investors”

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional
Investors) Regulations, 1995, as amended) registered with SEBI under
applicable laws in India,

“First” or “Sole Applicant”

Applicant whose name was mentioned in the Application Form or the Revision
Form and in case of joint Applicants, whose name also appeared as the first
holder of the beneficiary account held in joint names

“Foreign Venture Capital Investors”

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign
Venture Capital Investor) Regulations, 2000

“FPI” or “Foreign Portfolio
Investor”

A Foreign Portfolio Investor who has been registered pursuant to the of
Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2014, provided that any FII or QFI who holds a valid certificate of
registration shall be deemed to be a foreign portfolio Investor till the expiry of
the block of three years for which fees have been paid as per the SEBI (Foreign
Institutional Investors) Regulations, 1995, as amended

“Fraudulent Borrower”

A Company or person, as the case may be, categorised as a fraudulent borrower
by any bank or financial institution (as defined under the Companies Act, 2013)
or consortium thereof, in accordance with the guidelines on fraudulent borrowers
issued by the RBI and as defined under Regulation 2(1) (11l) of the SEBI ICDR
Regulations

“Fugitive Economic Offender”

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

“General Corporate Purpose”

Include such identified purposes for which no specific amount is allocated or any
amount so specified towards general corporate purpose or any such purpose by
whatever name called, in the offer document. Provided that any Issue related
expenses was not considered as a part of general corporate purpose merely
because no specific amount has been allocated for such expenses in the Issue
document

“General Information Document” or
13 ‘GID”

The General Information Document for investing in public issues prepared and
issued in accordance with the circulars (CIR/CFD/DIL/12/2013) dated October
23, 2013, notified by SEBI and updated pursuant to the circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015, , the circular
(CIR/CFD/DIL/1/2016) dated January 1, 2016 and
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 notified by
SEBI. The General Information Document shall be available on the websites of
the Stock Exchange and the Book Running Lead Manager

“Gross Proceeds”

The total Issue proceeds to be raised pursuant to the Issue

“Individual Investor Portion”

Individual Investor Portion of the Issue being not less than 35% of the Net Issue
consisting of 12,09,600 Equity Shares which shall be available for allocation to
Individual Bidders (subject to valid Bids being received at or above the Issue
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Term Description

Price), which shall not be less than the minimum Bid Lot subject to availability
in the Individual Investor Portion, and the remaining Equity Shares to be Allotted
on a proportionate basis

Individual Applicant(s) or Individual
Investor(s) or II(s)

Investors applied for Minimum application size which was two lots per
application, such that the minimum application size was above X 2.00 lakhs.
(Including HUFs applying through their Karta) and Eligible NRIs

Investor

Any prospective Investor who makes an application for Equity Shares in terms of
the Red Herring Prospectus

“IPO” or “Issue” or “Issue Size” or
“Public Issue”

Issue of upto 21,60,000 Equity shares of face value of ¥ 10 each (“Equity
Shares”) of our Company for cash at a price of X 158 /- per Equity Share
(including a share premium of X 148 /- per Equity Share) aggregating to 3 3412.8
lakhs. The Issue comprises of Reservation for Market Maker of 1,08,000 Equity
Shares and a Net Issue to the public of 20,52,000 Equity Shares of X 158 /- each
(the “Net Issue”)

“Issue Closing Date”

The date on which the Issue closed for subscription i.e., July 02, 2026

“Issue document”

Includes Red Herring Prospectus filed and Prospectus to be filed with Registrar
of Companies

“Issue Opening Date”

The date on which the Issue opened for subscription i.e., June 30, 2026

“Issue Period”

The period between the Issue Opening Date and the Issue Closing Date
(inclusive of such date and the Issue Opening Date) during which prospective
Bidder could submit their Bid cum Application form, inclusive of any revision
thereof. Provided however that the Bids were kept open for a minimum of 3
(three) working days for all categories of Bidders.

“Issue Price”

% 158 per Equity Share, being the final price within the Price Band, at which
Equity Shares was Allotted to ASBA Bidders in terms of the Red Herring
Prospectus and the Prospectus. The Issue Price was decided by our Company in
consultation with the BRLM on the Pricing Date, in accordance with the Book
Building Process and in terms of the Red Herring Prospectus

“Issue Proceeds”

The proceeds from the Issue based on the total number of Equity Shares allotted
under the issue

“Issue Agreement”

The agreement dated October 16, 2025, amongst our Company and the Book
Running Lead Manager, pursuant to which certain arrangements are agreed to in
relation to the Issue

“Listing Agreement”

The Listing Agreement signed between our Company and Emerge platform of
NSE (“NSE EMERGE”)

“Lot Size”

The Market lot and Trading lot for the Equity Share is 800 and in multiples of
800 thereafter; subject to a minimum allotment of 1600 Equity Shares to the
successful Bidder

“Mandate Request”

Mandate request means a request initiated on the Individual Investor(s) by
Sponsor Bank to authorize blocking of funds equivalent to the Bid amount and
subsequent debit to funds in case of Allotment

“Market Making Agreement”

The Market Making Agreement dated October 16, 2025 between our
Company, the Book Running Lead Manager and Market Maker

“Market Maker”

Comfort Securities Limited was act as the Market Maker and has agreed to receive
or deliver the specified securities in the market making process for a period of
three years from the date of listing of our Equity Shares or for a period as may
be notified by amendment to SEBI ICDR Regulations

“Market Maker Reservation Portion”

The reserved portion of 1,08,000 Equity Shares of face value of ¥ 10.00/- each
fully paid-up for cash at a price of X 158 per Equity Share aggregating to X
170.64 lakhs for the Market Maker in this Issue

“Minimum Application size”

Pursuant Regulation 267 (2), the minimum application size shall be an
application with 2 (two) lots provided that the minimum application size shall be
above < 2.00 lakhs

“Materiality Policy”

The policy adopted by our Board on September 25, 2025, for identification of
Group Companies, material outstanding litigation and outstanding dues to
material creditors, in accordance with the disclosure requirements under the
SEBI (ICDR) Regulations 2018 as amended thereto from time to time.
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Term Description

A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations,

Mutual Funds 1996, as amended from time to time
The Issue (excluding the Market Maker Reservation Portion) of 20,52,000
“Net Issue” Equity Shares of face value X 10.00/- each fully paid-up of our Company for cash
at a price of ¥ 158 per Equity Share aggregating to X 3242.16 lakhs
« b The Issue Proceeds less the Issue related expenses. For further details, please see
Net Proceeds

section titled “Objects of the Issue” on page 98 of this Red Herring Prospectus

“Non-Institutional Applicant” or
“Non Institutional Investor” or “NIB”
or “NII”

All Investors including FPIs that are not Qualified Institutional Buyers or
Investors who applies for minimum application size and who have applied for
more than minimum application size (but not including NRIs other than Eligible
NRIs)

“Non — Resident Indian” or “NRIs”

A person resident outside India, as defined under FEMA and includes Eligible
NRIs, Eligible QFTs, FIIs registered with SEBI and FVCIs registered with SEBI

“Overseas Corporate Body” or
¢ ‘OCB’ﬂ

A Company, partnership, society or other corporate body owned directly or
indirectly to the extent of at least 60% by NRIs, including overseas trusts in
which not less than 60% of beneficial interest is irrevocably held by NRIs
directly or indirectly as defined under the Foreign Exchange Management
(Deposit) Regulations, 2000, as amended from time to time. OCBs are not
allowed to invest in this Issue

“Person” or “Persons”

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, Company, partnership firm, limited
liability partnership firm, 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 may require

“Price Band”

The price band of a minimum price (Floor Price) of ¥ 150 and the maximum
price (Cap Price) of ¥ 158. The Price Band was decided by our Company in
consultation with the BRLM and advertised in two national daily newspapers
(one each in English and in Hindi) with wide circulation and one daily regional
newspaper with wide circulation at least two working days prior to the Bid / Issue
Opening Date

“Pricing date”

The date on which our Company in consultation with the BRLM, finalized the
Issue Price, being X 158 /-

“Prospectus”

This Prospectus dated July 03, 2026, 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 in accordance with the Book Building Process,
the size of the Issue and certain other information, including any addenda or
corrigenda hereto

“Promoters’ Contribution”

The minimum Promoters’ contribution in accordance with Regulation 236 and
Regulation 237 of the SEBI ICDR Regulation

“Public Issue Account”

The account to be opened with the Banker to the Issue under Section 40 of
Companies Act, 2013 to received monies from the ASBA Accounts

“Public Issue Bank”

The bank(s) which is a clearing member and registered with SEBI as a banker to
an issue with which the Public Issue Account(s) is opened for collection of
Application Amounts from Escrow Account(s) and ASBA Accounts on the
Designated Date, in this case being ICICI BANK LIMITED

“Qualified Foreign Investors” or
“QFIS”

Non-resident investors other than SEBI registered FIIs or sub-accounts or SEBI
registered FVCIs who meet ‘know your client’ requirements prescribed by SEBI

“Qualified Institutional Buyers” or
¢ ‘QIB S’ 9

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

“QIB Category” or “QIB Portion”

The portion of the Net Issue (including the Anchor Investor Portion) being not
more than 50% of the Net Issue, consisting of 21600 Equity Shares aggregating
to ¥ 32.4 lakhs which shall be Allotted to QIBs (including Anchor Investors) on
a proportionate basis, including the Anchor Investor Portion (in which allocation
shall be on a discretionary basis, as determined by our Company in consultation
with the BRLM), subject to valid Bids being received at or above the Issue Price
or Anchor Investor Issue Price (for Anchor Investors)

“Red Herring Prospectus” or “RHP”

The Red Herring Prospectus issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which
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Term Description

will not have complete particulars of the price at which the Equity Shares will
be Issued and the size of the Issue, including any addenda or corrigenda thereto

“Refund Account(s)” Account through which application monies are to be refunded to the Bidders
0?;3;32,} hrough electronic transfer Refunds through NECS, NEFT, direct credit, NACH or RTGS, as applicable
« I Bank which is / are clearing member(s) and registered with the SEBI as Bankers
Blzlelkﬁaelrl(ds)]iank(s) or “Refund to the Issue at which the Refund Account will be opened, in this case being ICICI

BANK LIMITED

“Registrar” or “Registrar to the

Issue” or “RTA” Registrar to the Issue being Bigshare Services Private Limited

Stockbrokers registered with SEBI under the Securities and Exchange Board of
India (Stockbrokers and Sub Brokers) Regulations, 1992 and the Stock
“Registered Brokers” Exchanges having nationwide terminals, other than the Members of the
Syndicate eligible to procure Applications in terms of Circular No.
CIR/CFD/14/2012 dated October 04, 2012 issued by SEBI

The agreement dated November 26, 2025 entered between our Company, and the
“Registrar Agreement” Registrar to the Issue in relation to the responsibilities and obligations of the
Registrar to the Issue pertaining to the Issue.

Registrar and Share Transfer Agents registered with SEBI and eligible to procure
Applications at the Designated RTA Locations in terms of Circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI.
SEBI (Issue of Capital and Disclosure Requirement) Regulations, 2018 read with

“Registrar and Share Transfer
Agents” or “RTA”

Regulations SEBI ICDR Amendment Regulations, 2025
Stock brokers registered with SEBI as trading members (except Syndicate/sub-
“Registered Broker” Syndicate Members) who hold valid membership having right to trade in stocks

listed on Stock Exchange and eligible to procure Bid cum Application forms in
terms of SEBI circular no. CIR/CFD/14/2012 dated October 4, 2012

“Reserved Category” Categories of persons eligible for making application under reservation portion

The form used by the Bidder, to modify the quantity of Equity Shares or the Bid
Amount in any of their Bid cum Application form or any previous Revision
Form(s) QIB Bidder and Non Institutional Bidder are not allowed to lower their
“Revision Form” Bid cum Application form (in terms of quantity of Equity Shares or the Bid
Amount) at any stage. Individual Investor(s) can revise their Bid cum
Application form during the Issue Period and withdraw their Bid cum
Application form until Issue Closing Date

“Scores” SEBI Complaints Redress System, a centralized web-based complaints redressal
system launched by SEBIs

(i) The banks registered with the SEBI which offer the facility of ASBA and the
list of which 1is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
&intmlId=34) and updated from time to time and at such other websites as may
be prescribed by SEBI from time to time.

(i1) The banks registered with SEBI, enabled for UPI Mechanism, a list of which
is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
&intmld=40

Applications through UPI in the Issue can be made only through the SCSBs
mobile applications whose name appears on the SEBI website. A list of SCSBs
and mobile application, which, are live for applying in public offers using UPI
Mechanism is provided as Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list shall be
updated on SEBI website

“SME Exchange” or “EMERGE EMERGE Platform of the National Stock Exchange of India Limited i.e., NSE
Platform” EMERGE

Collection centers where the SCSBs shall accept Bid cum Application forms, a
“Specified Locations” list of which is available on the website of SEBI (https://www.sebi.gov.in/ ) and
updated from time to time

“Self-Certified Syndicate Bank(s) or
SCSB(s)”
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Term Description

“Sponsor Bank” or “Banker to Issue”

Sponsor Bank being ICICI BANK LIMITED appointed by our Company to act
as a conduit between the Stock Exchange and NPCI in order to push the mandate
collect requests and / or payment instructions of the UPI Bidder using the UPI
Mechanism and carry out other responsibilities, in terms of the UPI Circulars

“Systemically Important Non-
Banking Financial Company”

Systemically important non-banking financial Company as defined under
Regulation 2(1)(iii) of the SEBI ICDR Regulations

“Sub-account”

Sub- accounts registered with SEBI under the Securities and Exchange Board of
India (Foreign Institutional Investor) Regulations, 1995, other than sub-accounts
which are foreign corporate or foreign individuals

Includes the Book Running Lead Manager, Syndicate Members and Sub

Syndicate Syndicate Members
« . i Bidding Centres where an ASBA Applicant can submit their application in terms
Lsozgg;aste ASBA Bidding of SEBI Circular no. CIR/CFD/DIL/1/2011 dated April 29, 2011, namely

Mumbai, Chennai, Kolkata, Delhi

“Syndicate Member”

Intermediaries registered with the SEBI eligible to act as syndicate member and
who is permitted to carry on the activity as an underwriter.

“Systemically Important Nonbanking
Financial Company”

Systemically important non-banking financial Company as defined under
Regulation 2(1)(iii) of the SEBI ICDR Regulations.

“Transaction Registration Slip” or
¢ ‘TRS”

The slip or document issued by a member of the Syndicate or an SCSB (only on
demand), as the case may be, to the ASBA Applicants, as proof of registration
of the Application Form.

“Underwriter”

The BRLM who has underwritten this Issue pursuant to the provisions of the
SEBI (ICDR) Regulations and the Securities and Exchange Board of India
(Underwriters) Regulations, 1993, as amended from time to time. The
Underwriters in this case are Comfort Securities Limited.

“Underwriting Agreement”

The Agreement dated June 12, 2026, entered between the Underwriter, Book
Running Lead Manager and our Company.

“Unified Payments Interface (UPI)”

UPI is an instant payment system developed by the NPCI. It enables merging
several banking features, seamless fund routing & merchant payments into one
hood. UPI allows instant transfer of money between any two person’s bank
accounts using a payment address which uniquely identifies a person’s bank
Account.

“UPI Bidder(s)” or “UPI Investor(s)”

Collectively, Individual Investor(s) applying as (i) Individual Bidders who
applies for minimum application size in the Individual Investor Portion, (ii) Non-
Institutional Bidders with an application size of upto X 5.00 lakhs 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 X 5.00 lakhs shall use UPI and shall provide their
UPI ID in the Bid cum Application forms submitted with: (i) a syndicate
member, (ii) a Stock Broker registered with a recognized Stock Exchange
(whose name is mentioned on the website of the Stock Exchange as eligible for
such activity), (iii) a Depository Participant (whose name is mentioned on the
website of the Stock Exchange as eligible for such activity), and (iv) a registrar
to an Issue and share transfer agent (whose name is mentioned on the website of
the Stock Exchange as eligible for such activity).

“UPI Circulars”

SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019,
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
SEBI circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8,
2019, SEBI Circular no SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30,
2020, SEBI Circular no. 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 circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated
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Term Description

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/MIRSD/MIRSD RTAMB/P/CIR/2022/76 dated May 30, 2022 and
any subsequent circulars or notifications issued by SEBI in this regard.

ID created on Unified Payment Interface (UPI) for single-window mobile
“UPI ID” payment system developed by the National Payments Corporation of India
(NPCD).

A request (intimating the Individual Investors by way of a notification on the
Application and by way of a SMS directing the Individual Investors to such UPI

“UPI Mandate Request” Application) to the Individual Investors initiated by the Sponsor Bank to
authorise blocking of funds on the Application equivalent to Application
Amount and subsequent debit of funds in case of Allotment.
« N The bidding mechanism that may be used by UPI Investors in accordance with
UPI Mechanism

the UPI Circulars to make an ASBA Bids in the Issue.
“UPI PIN” Password to authenticate UPI transaction.

“U.S. Securities Act”

U.S. Securities Act of 1933, as amended from time to time

Foreign Venture Capital Funds (as defined under the Securities and Exchange
Board of India (Venture Capital Funds) Regulations, 1996) registered with SEBI
under applicable laws in India.

A Willful defaulter, as defined under Regulation 2(1)(III) of the SEBI (ICDR)
Regulations, means a person or an issuer who or which is categorized as a Willful
“Willful Defaulter” defaulter by any bank or financial institution (as defined under the Companies
Act, 2013) or consortium thereof, in accordance with the guidelines on Willful
defaulters issued by the Reserve Bank of India

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

“Venture Capital Fund”

“Working Day”

TECHNICAL/GENERAL AND INDUSTRY RELATED TERMS OR ABBREVIATIONS

Terms ‘ Description

AC Air Conditioners

Al Artificial Intelligence

AlFs Alternative Investment Funds
AR Augmented Reality

BNPL Buy Now, Pay Later

BG Bank Guarantee

CAD Current Account Deficit

CAGR Compound Annual Growth Rate
CFPI Consumer Food Price Index
CGST Central Goods and Services Tax
COVID - 19 Coronavirus Disease of 2019
CPI Consumer Price Index

CRM Customer Relationship Management
CSR Corporate Social Responsibility
CY Calendar Year

DII Domestic Institutional Investors

12




Terms ‘ Description

EMC Electronics Manufacturing Clusters

EMI Equated Monthly Instalments

e-RUPI Electronic Rupee

ERP Enterprise Resource Planning

EU European Union

EV Electric Vehicles

FDI Foreign Direct Investment

FII Foreign Institutional Investors

FOCO Franchise-Owned, Company-Operated

FPI Foreign Portfolio Investors

FTA Free Trade Agreements

FY Financial Year

GB Gigabyte

GDP Gross Domestic Product

GST Goods and Services Tax

GVA Gross Value Added

HSBC Hongkong and Shanghai Banking Corporation

ICC International Chamber of Commerce

1P Index of Industrial Production

IMF International Monetary Fund

Inc. Incorporated

IoT Internet of Things

IT Information Technology

LED Light Emitting Diode

LLC Limited Liability Company

MEITY Ministry of Electronics and Information Technology
Mfg. Manufacturing

MNC Multinational Corporation

MOSPI Ministry of Statistics and Programme Implementation
MoU Memorandum of Understanding

MSME Micro, Small and Medium Enterprises

NABARD National Bank for Agriculture and Rural Development
NPE National Policy on Electronics

OECD Organization for Economic Co-operation and Development
OEM Original Equipment Manufacturer

PC Personal Computers

PIB Press Information Bureau

PM Prime Minister
PM SVA Nidhi scheme Prime Minister Street Vendor's Atma Nirbhar Nidhi scheme
PMP Phased Manufacturing Program

POS Point of Sale

PPP Public-Private Partnership

Q2 Second Quarter

Q3 Third Quarter

QR Code Quick Response code
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Terms ‘ Description

R&D Research and Development

RBI Reserve Bank of India

RE Revised Estimate

RF Radio Frequency

RFID Radio-Frequency Identification

Rs. Indian Rupees

SEBI Securities and Exchange Board of India

SEZ Special Economic Zone

SGST State Goods and Services Tax

SPECS Scheme for Promotion of Manufacturing of Electronics Components and
Semiconductors

TTDF Telecom Technology Development Fund

TV Television

UAE United Arab Emirates

UK United Kingdom

UP Uttar Pradesh

uUsS United States

USD United States Dollars

WEO World Economic Outlook

WITS Workshop on Information Technologies and Systems

WTO World Trade Organization

YoY Year-over-year

4G 4™ Generation

5G 5% Generation

BUSINESS RELATED TERMS
Terms ‘ Description

B2B Business-to-Business

B2C Business-to-Consumer

EBITDA Earnings Before Interest, Taxes, Depreciation, and Amortization
EBITDA Margin Earnings Before Interest, Taxes, Depreciation, and Amortization Margin
EMI Equated Monthly Instalment

E-Way Electronic Way Bill

GST Goods and Services Tax

IT Information Technology

LED Light-emitting diode

PAT Profit After Tax

PAT Margin Profit After Tax Margin

PR Public Relations

TV Television

CONVENTIONAL TERMS & ABBREVIATIONS

Description

“T” or “Rs.” Or “Rupees” or Indian Rupees
“INR”
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Term ‘ Description

“Alc” Account

“AlFs” Alternative Investment Funds, as defined in, and registered under the SEBI
AIF Regulations

“AGM” Annual general meeting

“AOC-4” Form for filing financial statements with the Registrar of Companies

“AS” or“Accounting
Standards”

Accounting standards issued by the Institute of Chartered Accountants of India

“AUM” Asset under the Company’s management

“AY” Assessment Year

“Bn” or “bn” Billion

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

“Category T FPIs” FPIs who are registered as “Category I foreign portfolio Investors” under the SEBI

FPI Regulations

« ’s AlFs who are registered as “Category II Alternative Investment Funds” under the
Category I AIF SEBI AIF Regulations

“Category 1 FPIs” FPIs who are registered as “Category II foreign portfolio Investors” under the SEBI

FPI Regulations

« ’s AlFs who are registered as “Category III Alternative Investment Funds” under the
Category I AIF SEBI AIF Regulations

“CCr» The Competition Commission of India

“CDSL” Central Depository Services (India) Limited

“CENVAT” Central Value Added Tax

“CHG-1” Form for registration of creation or modification of charge

“CIBIL” Credit Information Bureau (India) Limited

“CIN” Corporate Identity Number

“Civil Code” Code of Civil Procedure, 1908

“CIRP” Corporate Insolvency Resolution Process

“COCO” Company-owned, Company-operated

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

clarifications and modifications made thereunder

“Consolidated FDI Policy”

Consolidated Foreign Direct Investment Policy notified by the DPIIT under DPIIT
File Number 5(2)/2020-FDI Policy dated the October 15, 2020, effective from
October 15, 2020

“CrPC” Code of Criminal Procedure, 1973
“CRM” Customer Relationship Management
“DBD” Dealer-buy-down

“Depositories” Together, NSDL and CDSL

“Depositories Act”

Depositories Act, 1996

“DIN” Director Identification Number

“EOGM” Extra-ordinary general meeting

“ERP” Enterprise Resource Planning

“GNL-1” Form for filing an application with the Registrar of Companies
“Gol” Government of India

“HUF” Hindu Undivided Family

“Ind AS” Indian Accounting Standards

“IFRS” International Financial Reporting Standards

“IST” Indian Standard Time

“MGT-7” Annual Return filed with the Registrar of Companies
“NECS” National Electronic Clearing Service
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Term ‘ Description

“NHB Act” The National Housing Bank Act, 1987
“NPCI” National Payments Corporation of India
“NRE” Non- Resident External

“NRO” Non-Resident Ordinary

“NSDL” National Securities Depository Limited
“NSE” National Stock Exchange of India Limited

“OCB” or “Overseas Corporate
Body”

A Company, partnership, society or other corporate body owned directly or indirectly
to the extent of at least 60% by NRIs including overseas trusts, in which not less than
60% of beneficial interest is irrevocably held by NRIs directly or indirectly and which
was in existence on October 3, 2003 and immediately before such date had taken
benefits under the general permission granted to OCBs under FEMA. OCBs are not
allowed to invest in the Issue

“p.a.” Per annum

“P/E Ratio” Price to Earnings Ratio

“PAN” Permanent Account Number

“RBI” Reserve Bank of India

“RBI Act” Reserve Bank of India Act, 1934

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

“RTGS” Real Time Gross Settlement

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

« v Securitization and Reconstruction of Financial Assets and Enforcement of
SARFAESI Act Security Interest Act, 2002

“SAR” Stock Appreciation Right Scheme

“SCRA” Securities Contracts (Regulation) Act, 1956

“SCRR” Securities Contracts (Regulation) Rules, 1957

“SEBI” Securities and Exchange Board of India constituted under the SEBI Act

“SEBI Act” Securities and Exchange Board of India Act, 1992

“SEBI AIF Regulations” ggilzmtles and Exchange Board of India (Alternative Investment Funds) Regulations,

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

« . Securities and Exchange Board of India (Fraudulent and Unfair Trade Practices
SEBI FUTP Regulations relating to Securities Market) Regulations, 2003

“SEBI FPI Regulations” ggcl:grmes and Exchange Board of India (Foreign Portfolio Investors) Regulations,

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

Regulations, 2000

“SEBI ICDR Master Circular”

SEBI master circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21,
2023

“SEBI ICDR Regulations”

Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 read with SEBI ICDR (Amendment) Regulation,
2025

“SEBI Listing Regulations”

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

“SEBI Merchant Bankers
Regulations”

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

“SEBI Mutual Fund Regulations”

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

“SEBI RTA Master Circular”

SEBI master circular bearing reference number SEBI/HO/MIRSD/POD-

1/P/CIR/2024/37 dated May 7, 2024

“SEBI SBEB & SE Regulations”

Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021

“SEBI Takeover Regulations”

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011
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Term ‘ Description

“SEBI VCF Regulations”

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

“SRN”

Service Request Number

“State Government”

The government of a state in India

“Stock Exchanges”

NSE Limited and BSE Limited

“STTM

Securities Transaction Tax

“Systemically Important NBFC”
or “NBFC-SI”

Systemically important non-banking financial Company as defined under Regulation
2(1)(iii) of the SEBI ICDR Regulations

“TAN”

Tax deduction account number

“U.S. QIBs”

“Qualified Institutional Buyers”, as defined in Rule 144A

“U.S. Securities Act”

U.S. Securities Act of 1933, as amended

“U.S.” or “USA” or “United
States”

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

“USD” or “US$”

United States Dollars

“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

[The remainder of this page has been intentionally left blank]
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF FINANCIAL PRESENTATION

CERTAIN CONVENTIONS

Unless otherwise specified or the context otherwise requires, all references to “India” in this Prospectus are to the Republic
of India 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.

Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time (“IST”).

Unless otherwise stated, all references to page numbers in this Prospectus are references to the pages of this Prospectus..

LERNRT SN L T CERNNT3 EEINNT3

In this Prospectus, the terms “we”, “us”, “our”, “the Company”, “our Company”, “Issuer”, “Issuer Company”, unless the
context otherwise indicates or implies, refers to "Vinit Mobile Limited" on standalone basis.

In this 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 Lacs / Lakhs”, the word “Crore”
means “ten million” and the word “billion (bn)” means “one hundred crores”. In this 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 or the context otherwise requires, the financial information in this Prospectus is derived from
Restated Financial Information.

The Restated Financial Information of our Company, which comprises the Restated Financial Statement of Assets and
Liabilities, the Restated Financial Statement of Profit and Loss, the Restated Financial Statement of Cash Flows, for the
period ended December 31,2025 and Financial year ended on March 31, 2025, March 31, 2024 and March 31, 2023, along
with the summary statement of significant accounting policies read together with the annexures and notes thereto prepared
in terms of the requirements of Section 26 of the Companies Act, the SEBI ICDR Regulations and the Guidance Note on
Reports in Company Draft Red Herring Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of
India (ICAI) as amended from time to time.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding
off. All figures in decimals have been rounded off to the second decimal, and all percentage figures have been rounded off
to two decimal places. However, where any figures that may have been sourced from third party industry sources are
expressed in denominations other than lakhs in their respective sources, such figures appear in this Prospectus expressed in
such denominations as provided in such respective sources.

Our Company’s Financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references
in this Prospectus to a particular FY, Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to the 12- month
period ended on March 31 of that particular calendar year.

There are significant differences between Ind AS, Generally Accepted Accounting Principles in the United States of
America (the “U.S. GAAP”) and IFRS. Our Company does not provide reconciliation of its financial information to IFRS
or U.S. GAAP. Our Company has not attempted to explain those differences or quantify their impact on the financial data
included in this Prospectus and it is urged that you consult your own advisors regarding such differences and their impact
on our financial data. Accordingly, the degree to which the financial information included in this Prospectus will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and
practices, the Companies Act 2013, IGAAP and the SEBI ICDR Regulations. Any reliance by persons not familiar with
Indian accounting policies and practices on the financial disclosures presented in this Prospectus should, accordingly, be
limited. For risks relating to significant differences between Ind AS and other accounting principles, see “Risk Factors —
Significant differences exist between Indian GAAP and other accounting principles, such as US GAAP and IFRS, which
may be material to Investors assessments of Our Company's financial condition. Our failure to successfully adopt IFRS
may have an adverse effect on the price of our Equity Shares. The proposed adoption of IFRS could result in our financial
condition and results of operations appearing materially different than under Indian GAAP.”

Unless the context otherwise indicates, any percentage amounts, as set forth in section titled “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning
on page 23,139 and 259 respectively, of this Prospectus, and elsewhere in this Prospectus have been calculated on the basis
of the “Restated Financial Information” of our Company as beginning on page 201 of this Prospectus.

CURRENCY AND UNITS OF PRESENTATION

All references to “Rupees”, “Rs.”, “INR” or “T” are to Indian Rupees, the official currency of the Republic of India. All
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references to “$”, “US$”, “USD”, “U.S. $” or “U.S. Dollars” are to United States Dollars, the official currency of the
United States of America.

All references to the word “Lakh” or “Lac”, means “One hundred thousand” and the word “Million” means “Ten Lakhs”
and the word “Crore” means “Ten Million” and the word “Billion” means “One thousand Million”.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding
off. All figures derived from our Restated Financial Information in decimals have been rounded off to the second decimal
and all percentage figures have been rounded off to two decimal places.

This Prospectus may contain conversions of certain US Dollar and 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 those US Dollar or other currency amounts could have been, or can be converted into
Indian Rupees, at any particular rate.

Exchange Rates

This Prospectus contains conversions of certain other currency amounts into Rupees that have been presented solely to
comply with the requirements of SEBI ICDR Regulations. Such conversion should not be considered as a representation that
such currency amounts have been, could have been or can be converted into Rupees at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian
Rupee and other foreign currencies:

Currency Exchange rate as on  Exchange Rate as on Exchange Rate as on Exchange Rate as on
December 31, 2025 * | March 31, 2025* March 31, 2024* March 31, 2023*

1 USD 89.91 85.58 83.37 82.22

Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous
Working Day have been disclosed. The reference rates are rounded off to two decimal places.
*All figures are rounded off to two decimal places.

Source: www.fbil.org.in

INDUSTRY AND MARKET DATA

Unless otherwise stated, the industry and market data set forth in this Prospectus has been obtained or derived from report
titled “Industry Report on Mobile Phone & Accessories Retail Distribution Industry” dated January 30, 2026 prepared
and released by Infomerics Analytics and Research Pvt. Ltd. and exclusively commissioned and paid for by our Company
in connection with the Issue for an agreed fee for the purposes of confirming our understanding of the industry in connection
with the Issue and it is available on our Company’s website at www.vinitmobile.com

Infomerics Analytics and Research Pvt. Ltd. is an independent agency which has no relationship with our Company, our
Promoters, members of our Promoter Group, any of our Directors, Key Managerial Personnel, Senior Management, or the
Book Running Lead Manager. For details of risks in relation to the Industry Report, please refer to section titled “Risk
Factors” beginning on page 23 of this Prospectus.

Infomerics Analytics and Research Pvt. Ltd has undertaken this study through extensive secondary research, which
involves compiling inputs from publicly available sources, including official publications and research reports. Estimates
provided by Infomerics Analytics and Research Pvt. Ltd and its assumptions are based on varying levels of quantitative
and qualitative analysis including industry journals, company reports and information in the public domain.

Infomerics Analytics and Research Pvt. Ltd has prepared this study in an independent and objective manner, and it has
taken all reasonable care to ensure its accuracy and completeness. We believe that this study presents a true and fair view
of the industry within the limitations of, among others, secondary statistics, and research, and it does not purport to be
exhaustive. The results that can be or are derived from these findings are based on certain assumptions and
parameters/conditions. As such, a blanket, generic use of the derived results or the methodology is not encouraged.

Forecasts, estimates, predictions, and other forward-looking statements contained in this report are inherently uncertain
because of changes in factors underlying their assumptions, or events or combinations of events that cannot be reasonably
foreseen. Actual results and future events could differ materially from such forecasts, estimates, predictions, or such
statements.

The recipient should conduct its own investigation and analysis of all facts and information contained in this report is a part
and the recipient must rely on its own examination and the terms of the transaction, as and when discussed. The recipients
should not construe any of the contents in this report as advice relating to business, financial, legal, taxation or investment
matters and are advised to consult their own business, financial, legal, taxation, and other advisors concerning the
transaction. The extent to which the market and
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used in this Prospectus is meaningful depends on the reader's familiarity with and understanding of the methodologies used

in compiling such data. Such data involves risks, uncertainties and numerous assumptions and is subject to change based
on various factors, including those discussed in the section titled “Risk Factors” beginning on page 23 of this Prospectus.
Accordingly, investment decisions should not be based on such information.

TIME

All references to time in this Prospectus are to Indian Standard Time.

[The Remainder of this Page has intentionally been left blank]
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FORWARD LOOKING STATEMENTS

All statements contained in this Prospectus that are not statements of historical fact constitute “Forward-looking
statements”. All statements regarding our expected financial condition and results of operations, business, plans and
prospects are forward-looking statements. These forward-looking statements include statements with respect to our business
strategy, our revenue and profitability, our projects and other matters discussed in this Prospectus regarding matters that are
not historical facts. These forward-looking statements and any other projections contained in this 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.

Investors can generally identify forward-looking statements by the use of terminology such as “aim”, “anticipate”,
“believe”, “expect”, “estimate”, ‘“intend”, “objective”, “plan”, “project”, “may”, “will”, “will continue”, “will

o a EXINNT FERNTS

pursue’”, “contemplate”, “future”, “goal”, “propose”, “will likely result”, “will seek to” or other words or phrases of
similar import. All forward-looking statements (whether made by us or any third party) are predictions and are subject to
risks, uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated by
the relevant forward-looking statement.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties
associated with the expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which
our Company have businesses and our ability to respond to them, our ability to successfully implement our strategy, our
growth and expansion, technological changes, our exposure to market risks, general economic and political conditions in India
and globally which have an impact on our business activities or investments, the monetary and fiscal policies of India,
inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, Equity prices or other rates or prices,
the performance of the financial markets in India and globally, changes in laws, regulations and taxes and changes in
competition in our industry. Important factors that could cause actual results to differ materially from our expectations
include, but are not limited to, the following:

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

¢ Changes in government policies and regulatory actions that apply to or affect our business;
e Changes in political and social conditions in India, the monetary and interest rate policies of India and other countries;

e The occurrence of natural or man-made disasters could adversely affect our results of operations and financial
condition.

e Our inability to maintain or enhance our brand recognition;
e Our ability to meet our working capital requirements;
¢ Our ability to manage risks that arise from these factors; and

e Our ability to adapt to the changing technology in our industry of operation may adversely affect our business and
financial condition;

e Our business and financial performance is particularly based on market demand and supply of our products/services;
e Competition from existing and new entities may adversely affect our revenues and profitability

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

e Failure to comply with regulations prescribed by authorities of the jurisdictions in which we operate;

e Recession in the market;

e Inability to successfully obtain registrations in a timely manner or at all;

e Conflicts of interest with affiliated Companies, the Promoter group and other related parties;

e Our ability to make interest and principal payments on our existing debt obligations and satisfy the other covenants
contained in our existing debt agreements.

e Other factors beyond our control,
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For further discussions of factors that could cause our actual results to differ, please refer the sections titled “Risk Factors”,
“Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on pages 23, 139 and 259 of this Prospectus, respectively. By their nature, certain market risk disclosures are only
estimating and could be materially different from what actually occurs in the future. As a result, actual gains or losses could
materially differ from those that have been estimated.

There can be no assurance to Applicants that the expectations reflected in these forward-looking statements will prove to
be correct. Given these uncertainties, Applicants are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements to be a guarantee of our future performance. Forward-looking statements reflect
the current views as of the date of this Prospectus and are not a guarantee of future performance.

Forward-looking 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 Directors, our Promoters, the Key Managerial Personnel,
Senior Management Personnel, member of Promoter Group, the Book Running Lead Manager, 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 the 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.

[The Remainder of this Page has intentionally been left blank]
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SECTION II - RISK FACTORS

Any investment in Equity securities involves a high degree of risk. Prospective investor should carefully consider all the
information in this Prospectus, including the risks and uncertainties described below, before making an investment in our
Equity Shares.

To obtain a more detailed understanding of our business and operations, see this section in conjunction with the sections
titled, “The Issue”, “Industry Overview”, “Our Business”, “Restated Financial Information”, “Management’s
Discussion and Analysis of Financial Condition and Results of Operations”, and “Outstanding Litigation and Other
Material Developments” beginning on pages 62, 120, 139, 201,259 and 271 respectively, as well as the other financial
and statistical information contained in this Prospectus.

Any of the following risks, as well as the other risks and uncertainties discussed in this Prospectus, could have an adverse
effect on our business, financial condition, results of operations and prospects and could cause the trading price of our
Equity Shares to decline, which could result in the loss of all or a part of your investment. The risks and uncertainties
described in this section are not the only risks that we may face. Additional risks and uncertainties not known to us or that
we currently believe to be immaterial may also have an adverse effect on our business, results of operations, financial
conditions and Prospects.

This Prospectus contains forward-looking statements, which are subject to various risks and uncertainties. Our actual
outcomes may differ materially from those anticipated due to various factors, including but not limited to those detailed
herein. Where possible, we have quantified the financial and related impacts of the risks discussed. However, for certain
risks, such quantification is not feasible and therefore has not been provided. Before investing, you should carefully
consider all risks and consult your legal, tax, and financial advisors to fully understand the implications of investing in
our Equity Shares. You should proceed only if you are willing to bear the risk of losing all or part of your investment.

The financial information in this section is, unless otherwise stated, derived from our Restated Financial Information
prepared in accordance with Indian GAAP, as per the requirements of the Companies Act 2013, and SEBI (ICDR)
Regulations. The Risk factors have been determined on the basis of their materiality.

MATERIALITY

The Risk factors have been determined on the basis of their materiality. The following factors have been considered for
determining the materiality.

1. Some events may have material impact quantitatively.
2. Some risks may not be material individually but may be material when considered collectively.
3. Some risks may have material impact qualitatively instead of quantitatively.
4. Some risks may not be material at present but may have a material impact in the future.
Risk Factors
Internal External
Risk Factors Risk Factors
INTERNAL RISK FACTORS:

BUSINESS RELATED RISKS:

1. The Promoter was engaged in a similar line of business through proprietorship firms prior to starting the business
of the company

Mr. Vinit Jalan, the Promoter, Chairman and Managing Director of our Company were previously engaged in a similar
line of business through proprietorship firms namely Vinit Mobile (Sole proprietorship of Mr. Vinit Jalan) and Vinit
Mobile (Sole proprietorship of Mrs. Ranjana Jalan). The Promoter was operating the business under the said
proprietorships. In Fiscal 2023 the business operations were started under our Company and the Company reported
revenue amounting to X 0.22 Lakhs from one operational store. Fiscal 2024 onwards, the business and stores expanded
from 1 store to 35 stores.

To mitigate potential conflicts of interest and ensure focused operations, our Company entered into a Non-Compete
Agreement dated December 8, 2025, with the aforementioned proprietorship firms. This agreement restricts them from
engaging in competing activities. Additionally, the Promoter has surrendered the GSTINs of the said proprietorships and
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the same are cancelled effective from February 19, 2026 (Vinit Mobile prop. of Mr. Vinit Jalan) and February 20, 2026
(Vinit Mobile prop. of Mrs. Ranjana Jalan) respectively. Any breach, dispute, or perceived overlap in business activities
could adversely affect our operations, financial condition, and prospects. Our Company will adopt all necessary
procedures and practices, as permitted by law, to address and manage any conflict-of-interest situations, as and when they
arise.

2. Opening and closing stores is a regular part of Company’s business and depends mainly on how much revenue
each store generates.

Our Company has experienced consistent, strategic growth over the years. To fuel this momentum, it has expanded into
high-potential markets, targeting diverse customer segments and meeting rising demand. This proactive approach
positions the Company to seize new business opportunities and significantly broaden its market reach.

There is no guarantee that newly opened stores will achieve projected performance levels or that targeted markets will
deliver anticipated returns. Additionally, store closures, while intended to enhance overall efficiency could result in
increased short-term costs, including lease termination penalties, asset write-downs, and potential reputational impact.
Misjudgments in site selection, inaccurate demand forecasting, or executional challenges could negatively affect revenue,
profitability, and our brand perception. If we are unable to effectively manage the risks associated with rapid expansion
and portfolio optimization, our financial performance and growth prospects could be adversely affected.

However, our Company conducts regular performance assessments across its store portfolio. Underperforming locations,
whether due to high operational costs or less customer engagement, are swiftly closed. These closures primarily included
locations that no longer aligned with the Company’s evolving strategic priorities or failed to meet operational and financial
performance benchmarks.

Particulars Fiscal 2023 Fiscal 2024 Fiscal 2025 Aril 25 to January
December 01, 2026 to

31, 2025 date of this
Prospectus

Stores opened
during the 1 22 7 8 4 42
period
Stores Closed
during the Nil 4 2 Nil 1 7
period
Total Stores at
the end of the 1 19 24 32 35 35
period

However, it is important to note that during Fiscal 2023, we had only one store in the name of company. In Fiscal 2024,
the company opened 22 new stores and closed 4 stores, resulting in a net addition of 19 stores by the end of the year. In
Fiscal 2025, 7 new stores were opened while 2 stores were closed, leading to a total of 24 stores. During the stub-period
ended December 31, 2025, 8 additional stores have opened with no closures, from then until the date of this Prospectus,
4 new stores has been opened while 1 store was closed, increasing the total number of stores to 35. This reflects steady
network expansion through retention of high-performing locations and exit from underperforming ones.

3.  Weare facing challenge in obtaining registration under Gujarat Shops and Establishments Act, 2019 for 4 (Four)
of our premises owing to property tax issue on behalf of original owner. In case of our inability to obtain, renew
or maintain the statutory and regulatory licenses, permits and approvals required to operate our business it may
have a material adverse effect on our business.

We own and operate our business through 35 stores in the state of Gujarat and Rajasthan. However, as one of the basic
requirements of opening and operating retail stores in India, a store owner / operator is required to obtain registration
under the Shops and Establishments Act (the Act) of respective states. However, our company is yet to apply for and
obtain registration under the Act for 4 (Four) of its stores owing to the issue of Vera Bill clearance on account of the
owners of the premises. As the premises are not owned by the Company clearance of the liability is beyond the scope of
the Company and hence registration under Shops Act cannot be obtained for those premises. However, the given premises,
being strategically located contribute to a significant percentage of total revenue and hence cannot be shifted to another
location without proper simulation and marketing. Although the Company is in process of finding suitable premises so
that the operations can be shifted from the given premises so as to meet the strategic advantage being bagged at the given
premises, while meeting the legal requirements as well, we are not sure if we shall be able to locate any such premise that
shall be more advantageous or atleast be at par with the current locations in terms of revenue as well as cost.

The four stores mentioned below are facing challenges in obtaining registration under the Gujarat Shops and
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Establishments Act, 2019, and the table below specifies the contribution of these stores to the Company’s total revenue
from operations.

(T in Lakhs)
(1) 3 () 3 (1) Up tO o,
Bl dly Reff)e(l)li;le 024 e 5025 Reée(l)li;le LGS Reff)e(r)li;le
31, 2025

V08 Sachin - 0.00% 205.42 7.19% 287.58 4.79% 187.71 3.39%
V16 Umbhel - 0.00% 92.94 3.25% 156.20 2.60% 149.01 2.69%
V26 Hazira - 0.00% - 0.00% - 0.00% 107.15 1.94%
V27 VR Mobile - 0.00% - 0.00% - 0.00% 99.55 1.80%
Sachin
Total 0.00% 298.36 | 10.45% 443.78 7.40% 543.42 9.82%
Total Revenue from - 0.00% | 2,856.32 | 100.00% | 5,998.86 | 100.00% 5,536.22 | 100.00%
Operations

Further although we have not received any notice from the concerned authority in respect of the aforementioned non-
compliance, we are not sure whether any action shall not be taken in future or at all in which event we shall be liable to
pay a penalty of % 10,000/- for each premise.

4.  Our Company’s business is highly dependent on the brand recognition and reputation of the products we Issue.
Any failure to maintain or enhance the image of these brands could have a material adverse effect on our
business, financial condition, and results of operations.

Our Company is engaged in the multi-brand retail business, specializing in the sale of smartphones and allied accessories
from leading global brands such as Apple, Samsung, Realme, Xiaomi, Oppo, Vivo, Motorola, Techno, Infinix, and others.
Though we are not required to promote the products of these well-known brands, we compete on price, quality services,
dedication and commitment towards customers, in our industry.

Our financial performance is closely tied to the market success of the brands we sell. This success depends on various
factors, including product design and features, brand identity, product quality, after-sales service, marketing strategies,
public relations, and overall consumer perception. Customers who choose branded products generally expect a
consistently high standard of quality and service. Any failure by these brand owners to meet those expectations whether
due to product issues, poor customer experience, or negative publicity can adversely impact consumer trust. This, in turn,
could negatively affect our sales, reputation, and overall business performance.

5.  Our Restated Financial Information are prepared and signed by the Peer Review Auditor who is not Statutory
Auditors of our Company as required under the provisions of ICDR.

The Restated Financial Information of our Company as disclosed in section titled “Restated Financial Information”
beginning on page 200 of this Prospectus for the period ended December 31, 2025 and for the Financial year ended on
March 31, 2025, March 31, 2024 and March 31, 2023 is furnished by Peer Reviewed Chartered Accountants i.e., M/s R
V D & Co., Chartered Accountants (having Peer Review Registration No. 017477) who is not the Statutory Auditor of
our Company. For the purpose of maintaining independence, the task of providing the restated financial information was
entrusted to the aforementioned peer-reviewed chartered accountant.

6.  Our Company is significantly dependent on a limited number of suppliers for the procurement of products. Any
disruption, delay, or termination of business relationships with one or more of these key suppliers could adversely
affect our ability to maintain inventory levels, fulfill customer demand, and operate efficiently.

Our Company is significantly dependent on a limited number of suppliers for the procurement of products. Purchases
from our top 10, top 5 and top 2 suppliers account for a substantial portion of our total procurement. Any disruption,
delay, or termination of business relationships with one or more of these key suppliers could adversely affect our ability
to maintain inventory levels, fulfill customer demand, and operate efficiently. Factors such as changes in pricing terms,
credit arrangements, supply chain disruptions, or quality issues from these suppliers could have a material adverse impact
on our business operations, profitability, and financial condition.

While we are continually working to diversify our supplier base, there can be no assurance that we will be able to reduce
this dependency in the near term. Any significant change in the business or financial condition of these top suppliers, or
their inability to meet our supply requirements, could result in loss of sales, increased procurement costs, or reputational
harm, which in turn could adversely affect our business and results of operations. Our industry operates on established
distribution network; we believe that we will not face substantial challenges in maintaining our business relationship with
our suppliers.

The contribution of our top 10, top 5 and top 2 suppliers to our sales as a percentage of the purchases for period ended
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December 31, 2025, and Fiscal 2025, 2024 and 2023 are disclosed hereunder: -

For period ended
Top December 31, 2025

Fiscal 2025 Fiscal 2024 Fiscal 2023
Suppliers Amount R % of Amount(R % of AmountR % of AmountR % of

1 Top2. 1800.48 3427 1,981.67 37.00f 1,387.68 48.14 0.17 100.00
Suppliers

2 TopS. 3381.82 64.36| 3,619.04 67.57| 2,109.39 73.17 0.17 100.00
Suppliers

3 ToplQ 4372.15 83.21| 4,944.35 92.32| 2,687.81 93.24 0.17 100.00
Suppliers

*4s certified by M/s R V D & Co., Chartered accountants, Peer Review Auditor of our Company, by way of their certificate dated June
15, 2026.

7. Our business is primarily focused on the distribution of telecom products, such as mobile devices, accessories,
and related gadgets, which leaves us vulnerable to risks due to the lack of diversification in our product offerings.

Our business operations are primarily focused on the distribution of telecom products, mainly mobile phones, accessories,
and related gadgets, which exposes us to significant risks due to the lack of diversification. Operating exclusively within
the mobile phone industry, we face the challenges of rapid technological advancements, intense competition, and frequent
product obsolescence, all of which require us to quickly adapt to evolving trends and shifting consumer preferences.
Furthermore, our operations are subject to various regulatory requirements, taxation, and consumer protection laws, and
any changes in these regulations could increase our operational costs. Additional challenges such as market saturation,
economic downturns, or reduced consumer spending further complicate our business environment. Our limited product
portfolio heightens these risks, as any negative developments within the mobile and accessories market could significantly
impact our revenues, profitability, and long-term business sustainability.

8. Dependence on Brand Partner Employees at Retail Stores of the Company.

Our Company employs a significant number of personnel at its retail stores who are on the payroll of the mobile phone
brands alongside the employees on payroll of the Company. These employees have employment contracts with respective
brands and draw their salaries from these brands. They primarily handle sales and promotion of the respective brand’s
products while also overseeing the stores’ operations. Our Company awards these employees with performance-based
incentives. Such arrangements expose us to risks including workforce disruptions at our retail stores if brand partners
modify their staffing commitments, potentially harming customer experience and sales at affected stores. Further the labor
disputes or non-compliance with labor laws could cause operational interruptions, elevated recruitment or oversight costs,
and reputational damage. However, we have not experienced such workforce disruptions at our retail stores in the last
three fiscal years.

9. Our operations and revenues are limited to and concentrated in the geographical region of the State of Gujarat.
In the State of Gujarat also our business revenue is generated mainly from one district viz., Surat. Any adverse
development affecting our operations in this region or any saturation could have an adverse impact on our
business, financial condition and results of operations.

Revenue from operations upto December 31, 2025, are generated within Surat district of Gujarat, India only. This
geographical limitation could pose challenges to our long-term growth, as the continuous addition of new stores within a
confined region increases the risk of market saturation. A saturated market may lead to reduced returns, as the customer
base could be spread thinly across multiple outlets, thereby impacting overall profitability. Expanding in other districts
and beyond Gujarat is essential for sustainable growth but would require considerable investment, strategic planning, and
operational adjustments. Inability to manage market saturation effectively or to successfully expand into new regions may
hinder our scalability and negatively impact on our financial performance.

Additionally, our business is vulnerable to regional economic fluctuations or changes in laws and regulations specific to
Gujarat, particularly in relation to the electronics market. An economic downturn or significant changes in state-level tax
structures, levies, financial policies, or regulatory frameworks could have a material adverse effect on our operations, cash
flows, and financial condition. As we pursue expansion into new markets, we may face challenges due to limited local
knowledge and resources. This could expose us to unforeseen costs, compliance issues, or regulatory actions. Although
we have not encountered such issues during the past three financial years, there is no guarantee that they will not arise in
the future. Failure to manage these risks effectively may adversely affect our business operations, financial condition,
growth prospects, and overall performance. While there have been no such instances where we had to face any
unanticipated costs or any legal or regulatory actions on account of our expansion in the last three financial years and
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period ended December 31,2025, we cannot assure you that such instances will not arise in the future. As a consequence,
our business, financial condition, results of operations and prospects may be adversely affected.

10. Our business is dependent on high volume sales.

We may need to generate higher volume in terms of quantity to increase our profitability. Our inability to regularly grow
our turnover and effectively execute our key business processes could lead to lower profitability from the said business
vertical and hence adversely affect our operating results, debt service capabilities and financial conditions. Hence, our
business is heavily reliant on our ability to effectively grow our turnover and manage our key processes including but not
limited to procurement of traded goods, timely sales, and continuous cost control of non-core activities. For further details
regarding the discussions and explanations for our past results, please refer to the section titled “Management’s
Discussions and Analysis of Financial Position and Results of Operations” beginning on page 259 of this Prospectus.

The Company’s dependence on high volume sales is evident from the data disclosed below:

For period
Particulars Fiscal 2023 Fiscal 2024 Fiscal 2025 ended
December 31,
2025

Number of units / pieces sold (in Nos.) - 55,049 93,227 56,920
Average selling price per unit (X per unit) - 5,188.62 6,434.39 9,726.32
Revenue from sale of products (volume-
linked) (2 in lakhs) 0.22 2,856.32 5,998.86 5,536.22

11. Our Registered Office and other premises from where we operate are not owned by us.

Our Registered Office premise situated at Plot no. 358, Ground, 1st & 2nd floor, Gopal Nagar, Bamroli Althan
Expressway, Pandesara, Surat, Gujarat — 394221 is not owned by us, it is taken on lease rental basis w.e.f. August 01,
2025 from Patel Jigarkumar Sitarambhai, being the owner of the property at a monthly rent of ¥ 30,000/- for period of 03
years. Further our operating branch offices and storage premises as mentioned under heading titled “Our Immovable
Properties” in the section titled “Our Business” on page 160 are not owned by us.

We cannot assure you that we will be able to continue the above arrangement on commercially acceptable / favourable
terms in future. If we are required to vacate the current premises, we would be required to make alternative arrangements
for new office and other infrastructure, and we cannot assure that the new arrangements will be on commercially
acceptable/favourable terms. If we are required to relocate our business operations during this period, we may suffer a
disruption in our operations or have to pay higher charges, which could have an adverse effect on our business, prospects,
results of operations and financial condition.

12.  Exclusive tie-ups of the distributors with specific retailers or groups of retailers could adversely impact our ability
to source products competitively.

Our business relies significantly on maintaining relationships with distributors for the supply of mobile phones and
accessories. Any decision by a distributors to enter into exclusive tie-ups with specific retailers or groups of retailers could
adversely impact our ability to source products competitively. Such exclusive arrangements may limit product availability,
disrupt our supply chain, and put us at a competitive disadvantage in the market. Furthermore, if distributors prioritize or
Issue better terms to retailers with whom they have exclusive agreements, it could lead to higher costs or reduced margins
for our operations. This dependence on distributors relationships makes us vulnerable to strategic decisions by distributors,
which could materially and adversely affect our revenue, profitability, and market position.

13.  Our business is subject to seasonal and cyclical volatility due to which there may be fluctuation in the sales of
products which could lead to higher closing inventory position, which may adversely affect our business.

We Issue products at our stores that our consumers require, and our success is dependent on our ability to meet our
consumers’ requirements. The retail consumer spending is heavily dependent on the economy and, to a large extent, on
various occasions such as festivals like Diwali, Navratri, Holi, Raksha Bandhan etc., seasonal changes, weddings, etc. We
have historically experienced seasonal fluctuation in our sales, with higher sales volumes associated with the festive
period.. These seasonal variations in consumer demand subject our sector to a considerable degree of volatility. As a
result, our revenue and profits may vary during different quarters of the financial year, and certain periods may not be
indicative of our financial position for a full financial year or future quarters or periods and may be below market
expectations.

The quarter-wise bifurcation of revenue from operations for the last three fiscal years and for the period ended December
31, 2025, is set out below, which reflects the seasonal concentration of revenue:
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Quarter-wise revenue bifurcation

For Period ended Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars December 31, 2025
Amt in % of Amt in % of Amt in % of Amt in % of
Lakhs Revenue Lakhs Revenue Lakhs Revenue Lakhs RGN
1 Quarter 1 1,809.36 32.68% | 1,053.92 17.57% 43.56 1.53% - -
2 Quarter 2 2,204.45 39.82% | 1,110.05 18.50% 770.81 26.99% - -
3 Quarter 3 1,522.41 27.50% | 1,482.45 | 24.71% | 1,057.76 | 37.03% - -
4 Quarter 4 - -1 2,352.44 39.21% 984.19 34.46% 0.22 | 100.00%
Total 553622 | 100.00% | 5998.86 100"3/2 2856.32 100{,2 0.22 100{;:

A significant portion of our annual revenue is generated in the second half of the financial year, particularly during festive
and peak demand periods.

Further, any unanticipated decrease in demand for our products during our peak selling season could result into higher
closing inventory position, which may lead to sale and liquidation of inventory getting delayed against the trajectory under
normal course of business, which could adversely affect our financial position and business operations. Fluctuations in
the electronic retail market affect the inventory owned by electronic retailers, since merchandise usually must be
manufactured in advance of the season and frequently before the trends are evidenced by customer purchases. In addition,
the cyclical nature of the retail electronics business requires us to carry a significant amount of inventory, especially prior
to peak selling seasons when we build up our inventory levels.

14. Our Company has had negative cash flows in the past years, details of which are given below. Sustained negative
cash flow could impact on our growth and Business.

We have experienced negative cash flows in the past which have been set out below as per the restated financial
information:

(¥ In Lakhs)
For the Financial Year ended as on
March 31,2025 March 31,2024 March 31, 2023

Particulars For period ended

December 31,

2025

Net cash generated from/ (used in)

operating activities (276.30) 220.92 (282.91) 0.02
Net cash generated from/ (used in)

investing activities (27.87) (63.27) (5.34) )
Net cash generated from/ (used in)

financing activities 251.34 (48.59) 299.18 )

Cash flows of a Company is a key indicator to show the extent of cash generated from the operations of a Company to
meet capital expenditure, pay dividends, repay loans and make new investments without raising finance from external
resources. If we are not able to generate sufficient cash flow, it may adversely affect our Business and financial operations.
For further details, see section titled “Restated Financial Information” and “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” on pages 201 and 259 respectively of this Prospectus.

15. Our Company has taken offices on lease /leave and license basis and in past some of the lease/ leave and license
agreements were not renewed/not executed/inadequately executed or are not registered because of which
operations may be adversely affected.

As on date of filing this Prospectus our Company operates from 35 retail outlets, for sale of mobiles and accessories. All
the retail outlets are taken on lease/ leave and license rental basis. Under the terms of lease/ leave and license agreement,
it is required to be renewed at a regular interval, varying from store to store, from the date of execution. If we are required
to vacate the current premises, we would be required to make alternative arrangements for new office and other
infrastructure, and we cannot assure that the new arrangements will be on commercially acceptable/favourable terms. If
we are required to relocate our business operations during this period, we may suffer a disruption in our operations or
have to pay higher charges, which could have an adverse effect on our business prospects, results of operations and
financial condition.
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Further, certain of our lease and leave & license agreements are not yet registered with the relevant sub-registrar and the
Company is in the process of registering the unregistered agreements with the sub-registrar offices. There have also been
instances in the past where certain lease/leave and license agreements had typographical errors, did not include details of
witnesses and were not renewed in a timely manner. These instances of typographical errors, missing witness details, and
delayed renewals have been addressed through targeted rectifications, with robust preventive measures now in place where
periodic reviews are conducted to identify and rectify any deficiencies.

Although we are into smooth terms with our existing lessor, we cannot assure that no disputes will arise in the future in
relation to such lease/leave and license arrangements. In the event of any such dispute, our ability to enforce or rely upon
such agreements, including our ability to challenge the same before a court of law, may be adversely affected.

16. The immediate relatives of our Promoters, who are deemed to be a part of the Promoter Group under the SEBI
(ICDR) Regulations 2018 have not provided consent, information or any confirmations or undertakings
pertaining to themselves which are required to be disclosed as part of the Promoter Group in this Prospectus.

Our Company requested Mr. Vikas Jalan and Mrs. Mamta Saraf, immediate relatives of our Promoter Mr. Vinit Jalan and
Mrs. Shweta Jalan who are deemed to be a part of the Promoter Group under the SEBI (ICDR) Regulations 2018
(“Relevant Persons”), to provide information, confirmations and undertakings in respect of themselves and their relevant
entities as members of the Promoter Group. However, our Company, despite several attempts, could not establish
communication with these Relevant Persons. Therefore, our Company, pursuant to its letter dated July 09, 2025, had
sought an exemption from the inclusion of Relevant Persons in Promoter Group of our Company. SEBI, pursuant to its
letter dated September 17, 2025 has directed our Company to include these Relevant Persons as part of Promoter Group
of our Company and include applicable disclosures based on the information as available in the public domain.

In view of non-receipt of the relevant confirmations and undertakings from Relevant Persons and in order to comply
with the disclosure requirements specified under the SEBI (ICDR) Regulations 2018 pertaining to members of the
Promoter Group of issuer Companies, our Company has disclosed such details pertaining to Relevant Persons in the
section titled “Qur Promoters and Promoter Group” on page 194 of this Prospectus only to the extent available and
accessible to our Company from the publicly available information. However, given that certain of such undertakings and
confirmations are based only on publicly available information published on websites, our Company has not been able to
identify any body corporate in which 20.00% or more of the Equity share capital is held by any of the Relevant Persons
in which they are members and consequently, our Company has not been able to identify all entities which may be
considered as a part of the Promoter Group of our Company and/or include disclosures in this Prospectus pertaining to
any factual confirmations required to be made in relation to the Promoter Group members. There can be no assurance that
all relevant and/or complete disclosures pertaining to Relevant Persons and their connected entityes, as members of the
Promoter Group of our Company are included in this Prospectus. To that extent, the incremental disclosures made in the
section titled “Our Promoters and Promoter Group — Our Promoter Group” in relation to Relevant Persons and/or
connected entities beginning on page 197 of this Prospectus, are limited and based on the publicly available information
published.

17. In case of our inability to obtain, renew or maintain the statutory and regulatory licenses, permits and approvals
required to operate our business it may have a material adverse effect on our business.

We are governed by various laws and regulations for our business and operations. We are required, and will continue to
be required, to obtain and hold relevant licenses, approvals and permits at state and central government levels for doing
our business. The approvals, licenses, registrations and permits obtained by us may contain conditions. Further we will
need to apply for renewal of certain approvals, licenses, registrations and permits, which expire or need to update pursuant
to change in name and conversion of company to public Company.

While we have obtained a significant number of approvals, licenses, registrations and permits from the relevant authorities,
there can be no assurance that the relevant authority will issue or renew expired approvals within the applicable time
period or at all. Any delay in receipt or non-receipt of such approvals, licenses, registrations and permits could result in
cost and time overrun or which could affect our related operations.

These laws and regulations governing us are increasingly becoming stringent and may in the future create substantial
compliance or liabilities and costs. While we endeavor to comply with applicable regulatory requirements, it is possible
that such compliance measures may restrict our business and operations, result in increased cost and onerous compliance
measures, and an inability to comply with such regulatory requirements may attract penalty. For further details regarding
the material approvals, licenses, registrations and permits, see section titled “Government and Other Approvals” on page
275 of this Prospectus.
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Furthermore, we cannot assure you that the approvals, licenses, registrations and permits issued to us 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. Any suspension or revocation of any of the approvals, licenses, registrations and permits that has
been or may be issued to us may affect our business and results of operations.

18. High price fluctuations of mobile phones and accessories driven by technological advancements leading to
significant price drop of older models simultaneously.

The mobile phone and accessories market is highly dynamic, with frequent price fluctuations driven by rapid technological
advancements, product launches, changes in demand, and intense competition. Sudden drops in prices, particularly for
older models, can lead to inventory devaluation, adversely affecting our margins and profitability. Conversely, sharp price
increases may reduce customer demand, especially in price-sensitive segments, impacting our sales. Additionally, our
ability to negotiate favorable pricing with suppliers may be constrained during periods of high demand or limited supply.
Such price volatility poses a significant challenge to our business, as it can disrupt inventory planning, pricing strategies,
and overall financial stability.

19. Our Company’s failure to maintain the quality standards of the products or keep pace with the technological
developments could adversely impact our business, results of operations and financial condition.

Our products depend on customer’s expectations and choice or demand of the customer. Any failure to maintain the
quality standards may affect our business. Although we have put in place quality control procedures, we cannot assure
that our products will always be able to satisfy our customers’ quality standards. Any negative publicity regarding our
Company, or products, including those arising from any deterioration in quality of our products from our vendors, or any
other unforeseen events could adversely affect our reputation, our operations and our results from operations. Also, rapid
change in our customers’ expectations on account of changes in technology or introduction of new products or for any
other reason and failure on our part to meet their expectations could adversely affect our business, result of operations and
financial condition. Our failure to anticipate or to respond adequately to changing technical, market demands and/or client
requirements could adversely affect our business and financial results.

20. Substantial portion of our revenue has been dependent upon few customers with which we do not have any firm
commitments. The loss of any one or more of our major customers would have a material adverse effect on our
business, cash flows, results of operations and financial conditions.

A considerable portion of our revenue is derived from a limited number of key customers, making our business partially
dependent on their continued association. Any decline in orders, delays, cancellations, inability to negotiate favorable
terms, or the loss of a major customer could have a material adverse impact on our financial condition, operational
performance and future growth prospects.

The contribution of our top two, top five and top ten customers in our sales as a percentage of the revenue from operations
during for period ended December 31, 2025, and Fiscal 2025, 2024 and 2023 are disclosed hereunder: -

(T in Lakhs)

For period ended

T December 31, 2025 Fiscal 2025 Fiscal 2024 Fiscal 2023
Cu[; tomers Amoun % of Amoun % of Amoun % of Amoun % of
tRin Revenu t Rin Revenu tRin Revenu tRin Revenu
Lakhs) e Lakhs) e Lakhs) e Lakhs) e
|| Top2 753.93 13.62 466.99 7.78 243.06 8.51 NA. NA.
Customers
o | Tops 1,305.3 23.58 955.94 15.94 298.92 10.47 NA. NA.
Customers 9
3 | Topl0 1,619.3 2925 | 1,391.06 23.19 335.65 11.75 N.A. N.A.
Customers 6

*Data of Customers for FY 2022-23 is unavailable with the company as company had transaction of purchase and sale of sim cards only.
As certified by M/s R V D & Co., Chartered accountants, Peer Review Auditor of our Company, by way of their certificate dated June 15, 2026

We do not have firm commitment in the form of long-term supply agreements with our customers and instead rely on
purchase orders and accordingly the success of our business is significantly dependent on maintaining good relationship
with them. The loss of one or more of these significant customers or a reduction in the amount of business we obtain from
them could have an adverse effect on our business, results of operations, financial condition and cash flows.

Further, there is no guarantee that we will retain the business of our existing key customers or maintain the current level
of business with each of these customers. In order to retain some of our existing customers, we may also be required to
Issue terms to such customers which may place restraints on our resources. Additionally, our revenues may be adversely
affected if there is an adverse change in any of our customers’ supply chain strategies or a reduction in their outsourcing

30



of products we Issue, or if our customers decide to choose our competitors over us or if there is a significant reduction in
the volume of our business with such customers.

There have been no past instances of bad debts in last 3 Fiscal Years and stub period. We cannot assure you that we will
be able to maintain historical levels of business and/or negotiate and execute long-term contracts on terms that are
commercially viable with our significant customers or that we will be able to significantly reduce customer concentration
in the future. Further, the sales volume may vary due to our customers’ attempts to manage their inventory, market
demand, product and supply pricing trends, changes in customer preferences etc., which may result in decrease in demand
or lack of commercial success of our products, which could reduce our sales and adversely affect our business, cash flows,
results of operations and financial condition.

In addition, we are exposed to payment delays and/or defaults by our major customers and our financial position and
financial performance are dependent on the creditworthiness of our customers. There is no guarantee that all or any of our
customers will honor their outstanding amounts in time and whether they will be able to fulfill their obligations, due to
any financial difficulties, cash flow difficulties, deterioration in their business performance, or a downturn in the global
economy. If such events or circumstances occur from all or any of our major customer, our financial performance and our
operating cash flows may be adversely affected.

21. Our business operates in a highly competitive market with low entry barriers in the market, which could adversely
affect our business, financial condition, and results of operations.

The mobile phone and accessories retail industry in which we operate is characterized by intense competition and relatively
low barriers to entry. There are no significant manufacturing requirements and the capital investment required to commence
operations is minimal. As a result, the industry attracts numerous new entrants, including unorganized players, which
increases the level of competition. Both new and existing competitors may rapidly scale their operations, adopt similar
business models, expand distribution networks, introduce new products, or engage in aggressive pricing strategies, discounts,
and promotional offers to capture market share. We also face competition from several Indian and foreign players operating
in the same market. This heightened competitive environment may adversely affect our ability to retain customers, maintain
operational efficiency, protect our market share, and sustain profitability.

To protect or enhance our market position, we may be required to incur additional expenditure on pricing initiatives,
marketing, service offerings, distribution reach, or new product introductions. However, due to inherent risks associated with
new product launches and uncertainties regarding customer acceptance, such increased expenditure may not be successful
and could result in reduced margins and lower profitability. Any inability to effectively compete in this highly competitive
environment could have an adverse effect on our business, financial condition, results of operations, and cash flows.

22. We have not made any alternate arrangements for meeting our capital requirements for the Objects of the Issue.
Further, we have not identified any alternate source of financing the ‘Objects of the Issue’. Any shortfall in
raising / meeting the same could adversely affect our growth plans, operations and financial performance.

As on date, we have not made any alternate arrangements for meeting our capital requirements for the Objects of the
Issue. We meet our capital requirements through our bank finance, unsecured loans, owned funds and internal accruals.
Any shortfall in our net owned funds, internal accruals and our inability to raise debt in future would result in us being
unable to meet our capital requirements, which in turn will negatively affect our financial condition and results of
operations. Further, we have not identified any alternate source of funding and hence any failure or delay on our part to
raise money from this issue or any shortfall in the issue proceeds may delay the implementation schedule and could
adversely affect our growth plans. For further details, please refer to the section titled “Objects of the Issue” beginning
on page 98 of this Prospectus.

23.  Owur business is capital-intensive due to our Company Owned, Company Operated (COCO) model, and any
inability to raise or efficiently utilize the required capital may adversely affect our business, financial condition
and results of operations.

Our Company operates in the retail business of mobile phones and Accessories & other Appliances, under a Company
Owned, Company Operated (COCO) model. This business model requires significant upfront and ongoing capital
investment, including expenditure towards opening and operating retail stores, store fit-outs, lease deposits, procurement and
maintenance of inventory, working capital, employee costs, and other operational requirements necessary to run and expand
our retail network.

Our ability to sustain and grow our business is dependent on our capacity to generate adequate internal cash flows and raise
additional capital through equity, debt or other financing arrangements on acceptable terms. If we are unable to raise such
capital in a timely manner, we may face constraints in expanding our store network, maintaining optimal inventory levels,
meeting operational expenses, or supporting our growth initiatives. Any inability to secure adequate funding or efficiently
manage our capital requirements could adversely affect our operational efficiency and profitability and may materially impact
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the continuity of our operations.

24. We have historically had a high level of leverage, and although our Debt-to-Equity ratio has improved, we may
continue to face the risks associated with borrowings.

During FY 2023-24, our Company recorded a high Debt-to-Equity ratio of 4.43x, on account of availing loan facilities to
fund the expansion of our retail operations and meet working capital requirements. The increased borrowings resulted in
high leverage levels during that financial year. The funds raised through such borrowings were effectively utilized, leading
to improved operational performance and profitability. As a result, our reserves and surplus increased during FY 2024-
25, which contributed to a reduction in our Debt-to-Equity ratio to 0.66x as at the end of FY 2024-25.

Notwithstanding the improvement in our leverage position, we remain subject to risks associated with indebtedness,
including obligations to service debt, exposure to interest rate fluctuations, and potential restrictions under financing
arrangements. Any inability to service our debt obligations or manage our borrowings efficiently could adversely affect
our business, financial condition, results of operations and cash flows.

25. Our Company has experienced a high rate of employee attrition in recent fiscal years, which may continue and
adversely impact our operations, financial performance, and growth prospects.

Our Company operates a network of retail stores where sales performance is critically dependent on skilled and experienced
sales personnel, given the highly competitive nature of the mobile retail industry. During periods of past expansion, the
Company has actively scaled its operations by opening new stores and enhancing its footprint, which has naturally led to
workforce stabilization challenges. This expansion phase has triggered a typical attrition flow, primarily among junior and
mid-management levels, as employees seek opportunities aligned with upgraded skill requirements, higher responsibilities,
and competitive offers prevalent across the sector.

Key factors contributing to this attrition include intensified industry-wide competition for talent, the need for personnel with
specialized product knowledge and customer engagement skills amid evolving consumer demands, and proactive role
rationalization to optimize staffing for improved operational efficiency post-expansion. Such trends are commonplace in
retail operations undergoing growth, where employee mobility supports the transition to more mature organizational
structures. Despite this, attrition has not materially impacted the Company's core operations, revenue streams, or customer
service standards, as robust recruitment and training mechanisms ensure continuity. For further details please refer to heading
“Employee Attrition Details” under the section titled “Our Business” on page 139 of this Prospectus.

26. The deployment of funds raised through this Issue shall not be subject to any Monitoring Agency and shall be
purely dependent on the discretion of the management of our Company.

Since, the Proceeds from Issue is less than ¥ 5,000 lakhs, there is no mandatory requirement of appointing an Independent
Monitoring Agency for overseeing the deployment of utilization of funds raised through this Issue. The deployment of
these funds raised through this Issue is hence, at the discretion of the management and the Board of Directors of our
Company and will not be subject to monitoring by any independent agency. Any inability on our part to effectively utilize
the Issue proceeds could adversely affect our financials. However, as per Section 177 of the Companies Act 2013, and
applicable laws, the Audit Committee of our Company would be monitoring the utilization of the Issue Proceeds.

27. Within the parameters as mentioned in the section titled “Objects of this Issue” beginning on page 98 of this
Prospectus, our Company’s management will have flexibility in applying the proceeds of the Issue. The fund
requirement and deployment mentioned in the Objects of this Issue have not been appraised by any bank or
financial institution.

We intend to use Net Proceeds towards Set up cost of new stores, Working Capital and General corporate purposes. We
intend to deploy the Net Proceeds in the Financial Year 2026-27 and such deployment is based on certain assumptions
and strategy which our Company believes to implement in future. The funds raised from the Issue may remain idle on
account of change in assumptions, market conditions, strategy of our Company, etc., For further details on the use of the
Net Proceeds, please refer section titled “Objects of the Issue” beginning on page 98 of this Prospectus.

The deployment of funds for the purposes described above is at the discretion of our Company’s Board of Directors. The
fund requirement and deployment are based on internal management estimates and have not been appraised by any bank
or financial institution. Accordingly, within the parameters as mentioned in the section titled “Objects of the Issue”
beginning on page 98 of this Prospectus, the Management will have significant flexibility in applying the proceeds
received by our Company from the Issue. Our Board of Directors will monitor the proceeds of this Issue. However, the
Audit Committee will monitor the utilization of the proceeds of this Issue and prepare the statement for utilization of the
proceeds of this Issue. However, in accordance with Section 27 of the Companies Act 2013, and relevant provisions of
SEBI (ICDR) Regulations 2018 and amendments thereto, a Company shall not vary the objects of the Issue without our
Company being authorized to do so by our Shareholders by way of special resolution and other compliances in this regard.
Our Promoter and controlling Shareholders shall provide exit opportunity to such Shareholders who do not agree to the
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proposal to vary the objects at such price, and in such manner, as may be prescribed by SEBI, in this regard.

28. There are certain discrepancies/errors/delay filings noticed in some of our corporate records relating to forms
filed with the Registrar of Companies and other provisions of Companies Act 2013. Any penalty or action taken
by any regulatory authorities in future, for non-compliance with provisions of corporate or any other law could
impact the financial position of the Company to that extent.

Our Company has not complied with certain statutory provisions in the past including but not limited to the details as
mentioned in this risk factor. In the past, there have been certain instances of delays in filing statutory forms which have
been subsequently filed by payment of an additional fee as specified by ROC. The details of such forms have been
provided below:

Name of the Form / | Date of Event Due Date of filing  Actual Date of No of Delay in

Return Filing* days
1. 20B 30/09/2012 29/11/2012 11/01/2013 43
2. 23AC 30/09/2012 29/10/2012 12/01/2013 75
3. 23AC 30/09/2013 29/10/2013 14/11/2013 16
4. 20B 30/09/2014 29/11/2014 01/12/2014 2
5. 23AC 30/09/2014 29/10/2014 01/12/2014 33
6. ADT-1 27/03/2019 11/04/2019 19/04/2019 8
7. AOC-4 30/09/2022 29/10/2022 03/11/2022 5
8. ADT-1 28/08/2024 12/09/2024 16/09/2024 4
9. DPT-3 31/03/2025 30/06/2025 08/07/2025 8
10. ADT-1 20/07/2025 04/08/2025 13/08/2025 13
1. MGT-14 31/07/2025 30/08/2025 18/09/2025 19
12. MGT-14 30/08/2025 29/09/2025 18/10/2025 19
13. MGT-14 05/01/2026 05/02/2026 26/02/2026 21

* The challans of the e-forms filed with the RoC during the period is not available with the Company. Accordingly, the
details of filings mentioned above have been compiled based on the Search Report dated June 19, 2026, received from
the B. S. Vyas & Associates, Practicing Company Secretary.

Further, certain non-compliances and discrepancies have been identified in relation to the statutory filings required to be
made by the Company with the Registrar of Companies, Ahmedabad (“RoC”) under the applicable laws, along with
certain other non-compliances under the provisions of the Companies Act, 2013. These non-compliances / discrepancies
have been duly intimated to the RoC through the filing of Form GNL-1 bearing SRN: AB9776347 and AB9737650
(Adjudication applications dated December 11, 2025) and Form GNL-2 bearing SRN: AB9353865 and AB9358289
(intimations dated December 01, 2025). The details of such discrepancies are set out below:

Sr. No. Particulars ‘ Clarification
1. Filing of Annual Return Form MGT 7 and | Non-compliances/ Discrepancies:
MGT-7A

During the filing of Annual Returns in Forms MGT-7
and MGT-7A for the Financial Years 2018-19, 2019-
20, and 2020-21, certain Board Meeting and General
Meeting dates have not been disclosed in Annual
returns filed for the respective financial years.

Corrective Actions:

The Company has filed an Adjudication Application
vide Form GNL-1 bearing SRN AB9776347 dated
December 11, 2025 with the ROC, Ahmedabad.

As on the date of this Prospectus, the Company its
Promoters, Directors and Key Managerial Personnel
(KMP) have not received any adjudication order or
show cause notice from the Registrar of Companies,
Ahmedabad, in relation to the GNL-1 filed for the
aforesaid matter.

2 Non-attachment of Independent Auditor’s | Non-compliances/Discrepancies:
Report in Form AOC-4 for FY 2022-23

During the annual filing for FY 2022-23, the Company
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unintentionally omitted to attach the Independent
Auditor’s Report in while submitting Form AOC-4 due
to an oversight at the attachment stage.

Corrective Actions:

The Company has filed an Adjudication Application
vide Form GNL-1 bearing SRN AB9737650 dated
December 10, 2025 with the ROC, Ahmedabad.

Current Status:

As on the date of this Prospectus, the Company, its
Promoters, Directors and Key Managerial Personnel
(KMP) have not received any adjudication order or
show cause notice from the Registrar of Companies,
Ahmedabad, in relation to the GNL-1 filed for the
aforesaid matter.

Submission of Director's Report for Financial
year 2023-24

Non-compliances/Discrepancies:

During the annual filing for FY 202324, the Company
inadvertently uploaded an incorrect Director’s Report
in place of the final Board-approved version. The
approved report had been properly reviewed and
signed as per the Companies Act, 2013, but due to an
oversight at the attachment stage, the wrong document
was filed.

Corrective Actions:

The Company has filed an Adjudication Application
vide Form GNL-1 bearing SRN AB9737650 dated
December 10, 2025, with the ROC, Ahmedabad.

Current Status:

As on the date of this Prospectus, the Company its
Promoters, Directors and Key Managerial Personnel
(KMP) have not received any adjudication order or
show cause notice from the Registrar of Companies,
Ahmedabad, in relation to the GNL-1 filed for the
aforesaid matter.

Non-filing of CHG-1 for creation of Charge

Non-compliances/Discrepancies:

The Company had availed an overdraft facility of X 3.5
crores on 26.09.2023 but, due to an inadvertent
oversight, could not file Form CHG-1 for creation of
the charge within the prescribed timelines. The
overdraft was subsequently fully repaid, and the
charge was satisfied by the bank on 04.07.2025. Since
the charge now stands closed, the Company was unable
to file Form CHG-8 for condonation. Likewise, Form
CHG-4 could not be filed as no Charge ID existed in
the MCA records. This resulted in a practical difficulty
in regularizing the charge-related compliance for the
said period.

Corrective Actions:

The Company had intimated the above non-filing to
ROC, Ahmedabad vide Form GNL-2 dated December
01, 2025, bearing SRN AB9353865 and the said Form
has been approved and taken on record by RoC.

Current Status:
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As on the date of this Prospectus, the Company its
Promoters, Directors and Key Managerial Personnel
(KMP) have not received any adjudication order or
show cause notice from the Registrar of Companies,
Ahmedabad, in relation to the GNL-2 filed for the
aforesaid matter.

5. Intimation regarding loss/misplacement of | Loss of Secretarial Records:

records of “Tanya Silk Mills Private Limited During the process of shifting the registered office of

the Company, minute books, meeting notices,
attendance registers, statutory registers, share
certificates, Form SH-4, signed copies of MOA and
AOA, original signed financial statements, audit and
directors’ reports, Form MBP-1, DIR-8 and other
related documents were being transferred to the new
registered office as part of the normal office relocation
procedure. However, during transit, these documents
were lost or misplaced.

Corrective Actions:

The application regarding the loss of these documents
was filed with the Police Station having jurisdiction
over the area where the new registered office of the
Company is situated and the police investigation report
has been also received regarding the said matter.

The Company had also intimated the same to ROC,
Ahmedabad vide Form GNL-2 dated December 01,
2025, bearing SRN AB9358289.

Current Status:

As on the date of this Prospectus, the Company its
Promoters, Directors and Key Managerial Personnel
(KMP) have not received any adjudication order or
show cause notice from the Registrar of Companies,
Ahmedabad, in relation to the GNL-2 filed for the
aforesaid matter.

While no legal proceedings or regulatory action has been initiated against our Company in relation to such non-
compliances/discrepancies or instances of non-filings or incorrect filings or delays in filing statutory forms with the RoC
as of the date of this Prospectus, we cannot assure you that such legal proceedings or regulatory actions will not be
initiated against our Company in future and we cannot assure you that we will not be subject to penalties imposed by
concerned regulatory authorities in this respect. Therefore, if the authorities impose monetary penalties on us or take
certain punitive actions against our Company in relation to the same, our Business, financial condition and results of
operations could be adversely affected.

29. Competition from online retailers, who can Issue a broad range of products at competitive prices, may negatively
impact our business, financial condition, operating results, and cash flows.

We are experiencing increased competition from online retailers, who are able to Issue products at competitive prices due
to factors such as efficient logistics, strategic partnerships, and the ability to provide significant discounts. These online
retailers also Issue a wider range of consumer durables, contributing to their growth in recent years. As a result, we are
facing heightened competition, which could lead to a decline in foot traffic and sales at our physical retail stores. Although
our Company has its own operational e-commerce website to cater the online demand, our sales are driven through offline
channels via physical retail stores only. There is no guarantee that we will be able to counterbalance the advantages
enjoyed by our online competitors or replicate their growth trajectory. Additionally, the increasing competition may place
strain on our financial and other resources. If we fail to effectively address these competitive pressures, it could have a
negative impact on our business, financial condition, results of operations, and cash flows.

30. We may be subject to risks associated with product warranty for the brand products.

We are exposed to risks and costs related to product warranties in cases where defective or substandard products are
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supplied within the applicable warranty period. If any product is found to be faulty, customers may invoke warranty
claims, which could require us to repair, replace, or refund the product. Such defects may also lead to product liability
claims against us. In addition to the direct costs involved, these issues could result in negative publicity, loss of customer
trust, and damage to our reputation. This, in turn, may negatively impact our business performance, financial condition,
operating results, and cash flows.

31. Any Inaccurate inventory management may adversely impact our goodwill, business operations, financial
condition, and overall results of operations.

The results of our operations depend significantly on our ability to effectively manage inventory and stock levels. Accurate
forecasting of customer demand and supply requirements is essential for maintaining the right inventory levels.
Misjudging demand may lead to either stock shortage resulting in missed sales opportunities—or excess inventory, which
can increase storage costs and tie up working capital. If we are unable to sell excess inventory, we may be required to
write down its value, settle payments with suppliers without corresponding sales, or seek additional vendor financing, all
of which could negatively impact our income and cash flows. Our sales forecasts are based on customer specifications,
market demand, and historical trends. However, factors such as natural disasters (e.g., earthquakes, floods, or droughts)
or extreme weather conditions may disrupt our supply chain and local transportation networks, potentially leading to
delays or an inability to fulfill customer orders. In such events, sourcing alternative suppliers on short notice may not be
feasible, which could materially affect our business, profitability, and reputation.

While we have not faced significant disruptions in the past due to transportation issues, poor handling, or delayed
deliveries, there is no assurance that such challenges will not arise in the future. To strengthen our supply reliability, we
maintain buffer stock, but holding excess inventory increases our capital requirements and financing costs. Conversely,
understocking may hinder our ability to meet customer demand, adversely impacting our operational performance.
Maintaining optimal inventory levels is critical to meeting customer expectations efficiently. Any mismatch between
forecasted and actual demand could result in either overstocking or stockouts both of which may have a material adverse
effect on our business, financial condition, and operating results.

32. Our Company has entered into related party transactions in the past and may continue to enter into related party
transactions in the future, which may potentially involve conflicts of interest with the Equity Shareholders.

Our Company has entered into certain related party transactions with our Promoters, members of the Promoter Group,
and Directors in the past, which are in compliance with the applicable provisions of the Companies Act, 2013, and all
other applicable laws. While our Company believes that all such transactions have been conducted on an arm’s length
basis, there can be no assurance that they could not have been achieved on more favorable terms or that such transactions
have not been entered into with unrelated parties.

As of March 31, 2024, trade receivables from a single related party, Mrs. Ranjana Jalan (a member of the Promoter
Group), amounted to X1.53 crores, representing approximately 73.6% of the Company’s total trade receivables of 32.08
crores for that period. Further, we may enter into related party transactions in the future, which may potentially involve
conflicts of interest. In terms of the Companies Act, 2013, and SEBI LODR Regulations, we are required to adhere to
various compliance requirements such as obtaining prior approvals from our Audit Committee, Board, and Shareholders
for certain related party transactions. We undertake that such related party transactions shall not be conducted against the
interests of the Company and its Shareholders as prescribed in the SEBI LODR Regulations. 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 operations.

The details relating to the related party transaction percentage to total sales have been stated in the table below:

For the Period

Ended on For the year For the year For the year
December 31 ended on March ended on March ended on March
> 31, 2025 31, 2024 31,2023
Details of . 2025
Transaction Ll byt
% of Zin % of Zin % of
Total Total Total
Sales LT Sales L Sales
Directors
Remuneration
Mr. Vinit Jalan | Managing ; | 600 010%| 550| 0.19% |-
Director
Mrs. Shweta Director - - 6.00 0.10% 5.50 0.19% - -
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Jalan

. Chief - - - -
ﬁr' dlflmaHSh“ Financial 200 | 0.04%
° Officer
Mansi Jain Company 240 | 0.04% - - - -
Secretary
Total 4.40 | 0.08% 12.00 | 0.20% 11.00 | 0.39%
leaykumar In.dependent 1.60 0.03% - - - -
Tailor Director
Aditya Patel Independent 1.00 | 0.02% - - - -
Director
. Independent N - - - -
Sanjay Vegad Director 0.80 0.01%
Total 3.40 0.06% - - - -
Repayment of
Unsecured
Loans
Mr. Vinit Jalan g[iirelgi‘fg 18.85 | 0.34% | 210.02 | 3.50% 8.1 0.29%
?g{;ﬂ Shweta Director 480 | 0.09% | 62.65| 1.04% | 0.00%
Mrs. Vandana Relative of 446 | 0.08% 446 | 0.07% 0.00%
Agarwal Director -
Mr. Ravishankar Rglatlve of ) 11.81 0.20% 0.00%
Jalan Director - -
Mrs. Ranjana R@latlve of ) 3107 | 0.52% 0.00%
Jalan Director - -
Mr. Vikas Jalan gfrl:gtg of ] S| 048] 001% | 002 0.00%
Total 28.11 0.51% | 320.49 | 5.34% 8.12 | 0.29%
Advance for
Goods Repaid
Vinit Direct
Ravishankar In‘trerc ‘f q - 1237 021% -
Jalan HUF ereste
Director
Ravishankar Interested o o
Jalan HUF (HUF of 5.50 0.10% 30.40 0.51% -
Relative)
Director
Vikaskumar R Interested o 0 0
Jalan HUF (HUF of 0.99 0.02% 18.74 0.31% 0.25 0.01%
Relative)
Total 6.49 0.12% 61.51 | 1.03% 0.25 0.01%
Acceptance of
Unsecured
Loans
Mr. Vinit Jalan g?ggﬁ;fg 5930 | 1.07% | 209.76 | 3.50% | 7.65| 0.27%
s ShWE | Director . | 3516 059% | 3637 | 127%
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Relative of

Mr. Vikas Jalan Director - - - 0.50 0.02%
Mrs. Vandana | Relative of 446 | 0.08% | 033] 000%| 412| 0.14%
Agarwal Director
Mr. Ravishankar Rc?latlve of i 4.44 0.07% 737 0.26%
Jalan Director
?ﬁfjﬁRanJana gfrlzgtt;’ of ; 21.05 | 035% | 10.03| 0.35%
Total 63.76 1.15% | 270.74 | 4.51% 66.04 | 2.31%
Advance
Received for
Goods
Vinit Director
Ravishankar Interested - - 10.25 0.17% 2.12 0.07%
Jalan HUF
Director
Vikaskumar R Interested o o o
Jalan HUF (HUF of 0.99 0.02% 746 | 0.12% 11.53 0.40%
Relative)
Director
Ravishankar Interested o o o
Jalan HUF (HUF of 550 0.10% 13.69 | 0.23% 16.71 0.59%
Relative)
Total 6.49 0.12% 31.40 | 0.52% 30.36 | 1.06%
Interest On
Unsecured
Loans
Mrs. Ranjana Rc::‘latlve of i ) 005 | 0.00% 013 0.00%
Jalan Director
?:thweta Director - - 1.16 | 0.02% 1.07 | 0.04%
Mrs. Vandana Rc?latlve of i ) 033 0.01% 005 0.00%
Agarwal Director
Mr. Vikas Jalan | Relative of ; ; ; 0.01 | 0.00%
Director
Mr. Ravishankar Rc?latlve of i ) 020 0.00% 0.09 0.00%
Jalan Director
Total - - 1.74 | 0.03% 1.35 | 0.05%
Purchase of
Goods
ﬁfjﬁRanjana gfrlzgt‘(’i of 032 | 0.01% 8.35 | 0.14% | 466.55 | 16.33%
Aggarwal Director o o
Mobiles Interested - - 274 | 0.05% 17.06 0.60%
Total 0.32 0.01% 11.09 | 0.19% | 483.61 16'2/3
(1]
Sales of Goods
?g{;ﬁRanjana g‘frlzgt‘(’; of 10.07 | 0.18% | 56.53 | 0.94% | 205.71 | 7.20%
Aggarwal Director o
Mobiles Interested ) ) ) ) 10.00 ] 0.35%
Total 10.07 0.18% 56.53 | 0.94% | 215.71 | 7.55%
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Sales Return
Mrs. Ranjana Re;latwe of 21.42 0.39% ) ) _
Jalan Director
Total 21.42 0.39% - - -
Rent Expense

. Relative of o o
Mr. Vikas Jalan Director - - 0.63 0.01% 0.63 0.02% -
Mrs. Shweta Director 120 002% | 0.75| 0.01% - -
Jalan
Mr. Vinit Jalan gﬁj{:;go‘fg 132 0.02% 139 | 0.02% | 0.72] 0.03% -
Mrs. Ranjana Re;latwe of ) } 800 | 0.13% ) _
Jalan Director
Total 2.52 0.04% 10.77 | 0.17% 1.35 | 0.05% -

*4s certified by M/s R V D & Co., Chartered accountants, Peer Review Auditor of our Company, by way of their certificate dated June 15, 2026

33. We have certain outstanding litigation against us, an adverse outcome of which may adversely affect our

Business, reputation and results of operations.

A summary of outstanding matters set out below includes details of civil and criminal proceedings, tax proceedings,
statutory and regulatory actions and other material pending litigation involving us, our Subsidiary, Directors, Promoter,

KMPs and SMPs as at the date of this Prospectus.

A classification of these outstanding proceedings is given in the following table:

Nature of Cases

Litigation involving our Company

Number of
outstanding cases

(X in lakhs)

Amount Involved

Litigation involving our Subsidiary

Criminal proceeding against our Company Nil Nil
Criminal proceedings by our Company Nil Nil
Material civil litigation against our Company Nil Nil
Material civil litigation by our Company Nil Nil
Actions by statutory or regulatory Authorities Nil Nil
Direct and indirect tax proceedings 1 0.07

Litigation involving our Directors (other than Promoters)

Criminal proceeding against our Subsidiary NA NA
Criminal proceedings by our Subsidiary NA NA
Material civil litigation against our Subsidiary NA NA
Material civil litigation by our Subsidiary NA NA
Actions by statutory or regulatory Authorities NA NA
Direct and indirect tax proceedings NA NA

Litigation involving our Promoter

Criminal proceedings against our Directors (other than Promoters) Nil Nil
Criminal proceedings by our Directors (other than Promoters) Nil Nil
Material civil litigation against our Director (other than Promoters) Nil Nil
Material civil litigation by our Director (other than Promoters) Nil Nil
Actions by statutory or regulatory authorities (other than Promoters) Nil Nil
Direct and indirect tax proceedings Nil Nil

Criminal proceedings against our Promoter Nil Nil
Criminal proceedings by our Promoter Nil Nil
Material civil litigation against our Promoter Nil Nil
Material civil litigation by our Promoter Nil Nil
Actions by statutory or regulatory authorities Nil Nil
Direct and indirect tax proceedings Nil Nil

Litigation involving our Key Managerial Personnel and Senior Managerial Personnel (other than Directors and

Promoters)
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Nature of Cases Number of Amount Involved
outstanding cases (X in lakhs)

Criminal proceedings against our Key Managerial Personnel and Nil Nil
Senior Managerial Personnel (other than Directors and Promoters)

Criminal proceedings by our Key Managerial Personnel and Senior Nil Nil
Managerial Personnel (other than Directors and Promoters)

Actions by statutory or regulatory authorities Nil Nil
Direct and indirect tax proceedings Nil Nil

Litigation involving our Group Company

Criminal proceedings against our Group Company NA NA
Criminal proceeding by our Group Company NA NA
Material Civil Litigation against our Group Company NA NA
Material Civil Litigation by our Group Company NA NA
Actions by statutory or regulatory authorities NA NA

The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include amounts claimed
jointly and severally. 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.

We cannot assure you that any of the outstanding litigation matters will be settled in our favour or that no additional
liabilities will arise out of these proceedings. In addition to the above, we could also be adversely affected by complaints,
claims or legal actions brought by persons, including before consumer forums or sector-specific or other regulatory
authorities in the ordinary course of business or otherwise, in relation to our business operations, our intellectual property,
our branding or marketing efforts or campaigns or our policies. We may also be subject to legal action by our employees
and/or former employees in relation to alleged grievances, such as termination of employment. We cannot assure you that
such complaints, claims or requests for information will not result in investigations, enquiries or legal actions by any
regulatory authority or third persons against us.

For further details, please refer section titled “Outstanding Litigations and Material Developments” beginning on page
271 of this Prospectus.

34. Past regulatory proceedings involving companies in which our directors hold directorship may affect our
reputation and investor confidence.

One of our Independent Directors, Mr. Aditya Patel, had been associated with a company in relation to which SEBI had
ordered an investigation in the past; however, such proceeding has been closed as on the date of this Prospectus. Any
adverse perception arising from this historical association may impact our reputation, stakeholder confidence and,
consequently, our business and the trading price of our Equity Shares.

35. The orders placed by customers may be delayed, modified or cancelled, which may have an adverse effect on our
Business, financial condition and results of operations.

We may face challenges in executing customer orders on time or as originally agreed. Various factors beyond our
control—such as natural disasters, strikes, civil unrest, riots, war, government actions, or other unforeseen events—could
delay or even lead to the cancellation of product deliveries. Additionally, changes in the scope or delivery schedule, either
at our customers' discretion or due to issues we encounter in the delivery process, could further impact our ability to fulfill
orders as expected. Given these uncertainties, we cannot predict with certainty when, if, or to what extent we will be able
to complete the delivery of orders. Delays may also result in customers postponing or refusing to pay, either partially or
in full, the amounts due for the products. Even if deliveries occur as planned, there remains a risk that customers may
default or fail to settle their payments.

36. We are unable to trace some of our historical records including minutes of the Board and Shareholders meetings
and corresponding form filings and challans/receipts thereof. We cannot assure you that no legal proceedings or
regulatory actions will be initiated against our Company in the future in relation to these matters, which may
impact our financial condition and reputation.

Certain documents of our Company’s corporate records are not traceable as the relevant information was not available in
the records maintained by our Company or on the online portal of the Ministry of Corporate Affairs (“MCA Portal”) or
in the physical records available at the RoC. This was despite conducting internal searches and engaging an independent
practicing company secretary to conduct a physical search of our records at the RoC and prepare a report on such search
(the “RoC Search Report”). These include, inter alia documents and their particulars set out in the table below.
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Period of

Type of Documents . Particulars of the missing documents
corporate action

Minutes Book, notices of meetings Since The secretarial records of Tanya Silk Mills
1 and Attendance register prepared for | incorporation till Private Limited have been prepared in
’ Meetings of Board and General January 2020 accordance with the provisions of the
Meetings. Companies Act, 1956/2013, for preservation at
2. Statutory Register book prepared as the registered office of the Company. These
per Companies Act, 1956 /2013 records are maintained as part of statutory
3. From MBP-1 and Form DIR-8 compliance requirements and are available for

inspection by the Registrar of Companies
(ROC) and other stakeholders, as applicable.
4 Original Share Certificates May 26, 2011 The original share certificate was issued in
' accordance with the provisions of the
Companies Act, 1956, at the time of
incorporation of the Company

Share Transfer Form (SH-4) December 15, The shares allotted to Mr. Chandra Prakash
2011 Kejriwal at the time of the Company's
incorporation have been transferred to Mrs.
Sunita Kejriwal

During the process of shifting the registered office of the Company, the above-mentioned documents were being
transferred to the new registered office as part of the normal office relocation procedure. However, during transit, these
documents were lost or misplaced. Furthermore, an application regarding the loss of these documents was filed with the
Police Station having jurisdiction over the area where the new registered office of the Company is situated. A police
report has been received by the Company stating that the said documents could not be traced. Further we have also
intimated regarding such misplacement of the documents stated above to the Registrar of Companies Ahmedabad vide
Form GNL-2 bearing SRN AB9358289 on December 01, 2025.

While no legal proceedings or regulatory action has been initiated against our Company in relation to untraceable
secretarial and other corporate records and documents as mentioned above, we cannot assure you that such legal
proceedings or regulatory actions will not be initiated against us in the future.

37. 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.

Our Company had applied for various brand name/logo/trademark with Trademark Registry Intellectual property India,
Ahmedabad and as on date of this Prospectus, we have not registered our logo under the Trademarks Act, 1999. Further
we have acquired several trademarks from our promoter Mr. Vinit Jalan, applications in respect of which have been filed
for registration and are pending. Hence, we do not enjoy the statutory protections accorded to a registered logo:

Brand Date of Curren
Name/Logo Class Application number Authority applicatio
t Status
Trademark n
Device “VR
MOBILE” M/s
6777880 Vinit Trac'le Marks December .
1 35 . Registry, Objected
Mobile Ahmadabad 27,2024
W MOBILE Limited”
Device “Vini
evice “Vinit 6777879 Ms
MOBILE PVT. .. ..
LTD.” Application dated July 16, | Vinit Trade Marks December Formalit
' 2025 TM-M for Name |Mobile . 27,2024 .
2. 35 . . . Registry, ies Chk
. change from Vinit Mobile | Private Ahmadabad Pass
o Private Limited to Vinit | Limited®
g VILEPVLLTD. MObllC lelted
M/s
Device” UP Vinit Trade Marks | August 21, | Formalit
3. WALA MOILE” 35 7189964 Mobile Registry, 2025 ies Chk
Limited |Ahmadabad Pass
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un/s
. ,I:.’-../ | --/.
LA L= ="
MOBILE
Device” JALAN
M/s
MOBILE” L. .
Vinit Trade Marks July 09 Formalit
4. NYNWNY 35 7108842 Mobﬂe Registry, 2005 ’ ies Chk
MOBILE Limited |Ahmadabad Pass
Device” RJ
MOBILE® 7074080
’\\\ Application dated August ?;Ilra.u?/lnlt Trade Marks | June 20, Formalit
5. 35 18, 2025 TM-M for Name (Promote Registry, 2025 ies Chk
£ change from Mr. Vinit Jalan 1y Ahmadabad Pass
to Vinit Mobile Limited
Device” GJ
MOBILE”
7067436 Mr. Vinit
Application dated August Jala.m Trade Marks | June 17, Formalit
6. 35 18, 2025 TM-M for Name (Promote Registry, 2025 ies Chk
change from Mr. Vinit Jalan 1S Ahmadabad Pass
GJ to Vinit Mobile Limited
MOBILE
L i 7024016 -
Device” Vinit
5 Application dated December ?;[lré:mn Trade Marks May 23 Formalit
7. 35 13, 2025 TM-M for Name |1p o0 | Registry, 202y5 > |ies Chk
I n I change from Mr. Vinit Jalan s Ahmadabad Pass
to Vinit Mobile Limited
Device” 6G
Mobile \1\;[1/; t Trade Marks April 29 Formalit
8. A 35 7695970 . Registry, P =% lies Chk
q Mobile 2026
6G Mobile Limited Ahmadabad Pass

"Consequent to the conversion of the Company from Private Limited to Limited, an application has also been filed for
change of name in the trademark ownership from “Vinit Mobile Private Limited” to “Vinit Mobile Limited”, which is
pending as on the date of this Prospectus.

SThe Company has executed an Assignment Deed for the transfer of ownership of the trademark from “Vinit Jalan™ to
“Vinit Mobile Limited” and has also filed an application with the relevant authority for recording the change of name in
the trademark records. As on the date of this Prospectus, the said application for name change is pending.

We cannot assure you that any application for registration of our logo in future by our Company will be granted by the
relevant authorities in a timely manner or at all. Further, there can be no assurance that third parties will not infringe our
intellectual property, causing damage to our business prospects, reputation and goodwill. We may not be able to detect
any unauthorized use or our efforts to protect our intellectual property may not be adequate and may lead to erosion of
our business value and our operations could be adversely affected. In the event we receive any objection/opposition from
the authority or any third party, we may need to litigate in order to determine the validity of such claims and the scope of
the proprietary rights of others and any such litigation could be time consuming and costly, and the outcome cannot be
guaranteed
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For details of applications filed for registration/ acquisition of our trademarks/ logo/ brand names, please refer to sections
titled “Business Overview - Intellectual Property” and “Government and Other Statutory Approvals- Intellectual
Property” on pages 155 and 283 of this Prospectus

38. Our Company has incurred losses in the past years, details of which are given below.
We have incurred losses in the Fiscal 2023 which have been set out below as per the restated financial information:

Particulars For period ended For the Financial Year ended as on

December 31, 2025 March 31, 2025 March 31,2024  March 31, 2023
Profit (Loss) for the Year 510.89 390.21 71.99 (0.06)

Any losses in future could adversely affect our business and financial operations. For further details, see section titled
“Restated Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations” on pages 201 and 258 respectively of this Prospectus.

39. Our business may be exposed to product liability risks, which could negatively affect our financial performance,
goodwill, reputation, and the marketability of our products.

Although we are not directly at risk of product liability claims due to the nature of our business, we could still face certain
risks related to the purchase orders we place. The timing and severity of such claims are unpredictable. We have not
experienced any claims from our customers in the past three years, but we still face the risk of losing money and damaging
our reputation from lawsuits, even if the claims are not valid. We could also be exposed to claims if there are defects or
negligence in the storage or handling of our products, which might lead to their deterioration. Even if the claims are not
successful, they can be costly, requiring us to spend significant amounts on legal fees and diverting our management’s
attention. If such claims harm our reputation or brand image, we could lose existing business contracts and face difficulties
in securing new ones. This could have a negative impact on our business, financial performance, and cash flow.
Ultimately, such claims may damage our operations, goodwill, and the marketability of our products.

40. Any increase in interest rates might have an adverse effect on our results of operations and may expose our
Company to interest rate risks.

We are dependent up on the availability of Equity, cash balances and debt financing to fund our operations and growth.
Any fluctuations in interest rates may directly impact on the interest costs of such loans and, in particular, any increase
in interest rates could adversely affect our results of operations. Furthermore, our indebtedness means that a material
portion of our expected cash flow may be required to be dedicated to the payment of interest on our indebtedness, thereby
reducing the funds available to us for use in our general Business operations. If interest rates increase, our interest
payments will increase and our ability to obtain additional debt and non-fund-based facilities could be adversely affected
with a concurrent adverse effect on our Business, financial condition and results of operations. For further details, please
refer section titled “Financial Indebtedness” beginning on page 254 of this Prospectus.

41. Our loan agreements with lenders have several restrictive covenants and certain unconditional rights in favour
of the lenders, which could influence our ability to expand, in turn affecting our Business and results of
operations.

We have entered into agreements for short-term with certain lenders. The total amounts outstanding and payable by us as
secured loans as on December 31, 2025 were X 561.99 lakhs as per the restated financial information. The credit facilities
availed by our Company are secured by way of mortgage of fixed assets and hypothecation of assets. There may have
been instances of delay in payment of our dues in time to the banks, in case we are not able to pay our dues in time, the
same may amount to a default under the loan documentation and all the penal and termination provisions therein would
get triggered and the loans granted to the Company may be recalled with penal interest. This could severely affect our
operations and financial condition. In addition to the above, our loan documentation includes certain conditions and
covenants that require us to obtain consent from the aforesaid banks prior to carrying out certain activities like entering
into any amalgamation, demerger, merger and corporate reconstruction, changing our management and operating
structure, making any fresh borrowings or creating fresh charges on assets, etc. Any failure to comply with any condition
or covenant under our financing agreements that is not waived by the lending banks or is not otherwise cured by us, may
lead to a termination of our credit facilities, acceleration of all amounts due under the said credit facility, which may
adversely affect our ability to conduct our Business and operations or implement our Business plans. Further, the said
credit facilities can be renewed/enhanced/cancelled/suspended/reduced and the terms and conditions of the same can be
altered by the lending banks, at their discretion. In the event, the lending banks refuse to renew / enhance the credit
facilities and / or cancel / suspends / reduces the said credit facilities and/or alters the terms and conditions to the
derogation of our Company, our existing operations as well as our future Business prospects and financial condition may
be severely affected. As on the date of this Prospectus, we have received NOC from the lender.
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42. Certain data mentioned in this Prospectus has not been independently verified.

We have not independently verified data from industry publications contained herein and although we believe these
sources to be reliable, we cannot assure that they are complete or reliable. Such data may also be produced on a different
basis from comparable information compiled with regard to other countries. Therefore, discussions of matters relating to
India and its economy are subject to the limitation that the statistical and other data upon which such discussions are based
have not been verified by us and may be incomplete or unreliable.

43. We may not be fully insured for all losses we may incur.

Although we attempt to limit and mitigate our liability for damages arising from negligent acts, errors or omissions through
contractual provisions, limitations of liability set forth in our contracts may not be enforceable in all instances or may not
otherwise protect us from liability for damages. In addition, certain liabilities, such as claims of third parties for which we
may be required to indemnify our clients, are generally not limited under those agreements. We have taken insurance
policies as mentioned in the heading titled, “I/nsurance” under the sub-section titled, “Our Business” on page 139 of this
Prospectus. Although we have adequate insurance coverage, but that coverage may not continue to be available on
reasonable terms or to be available in sufficient amounts to cover one or more large claims, and our insurers may disclaim
coverage as to any future claim. The Company has not made any claims under its insurance policies during the last three
financial years or the stub period. Insurance coverage may be an inadequate remedy where the loss suffered is not easily
quantified, for example, in the event of severe damage to our reputation. The successful assertion of one or more large
claims against us that exceed available insurance coverage, or changes in our insurance policies (including premium
increases or the imposition of large deductible or co-insurance requirements), could have a material adverse effect on our
Business, reputation, results of operations, financial conditions and cash flows. Our Company has not made any claims
under its insurance policies during the last three financial years or the stub period.

44. Unsecured loans taken by our Company can be recalled by the lenders at any time.

Our Company has unsecured loans amounting to % 44.81 lakh for the period ended December 31, 2025 as per the restated
financial information, that are repayable on demand to the relevant lender. These loans are not repayable in accordance
with any agreed repayment schedule and may be recalled by the relevant lender at any time. In such cases, our Company
may be required to repay the entirety of the unsecured loans together with accrued interest. Our Company may not be able
to generate sufficient funds at short notice to be able to repay such loans and may resort to refinancing such loans at a
higher rate of interest and on terms not favourable to it. Failure to repay unsecured loans in a timely manner may have a
material adverse effect on our Business, cash flows and financial condition. For further details of unsecured loans of our
Company, please refer the section titled “Restated Financial Information” beginning on page 201 of this Prospectus.

45. We have taken guarantees from our Directors in relation to debt facilities provided to us.

We have taken guarantees from our Directors in relation to our secured debt facilities availed from our Lenders. In an
event any of these persons withdraw or terminate its/their guarantees, the lender for such facilities may ask for alternate
guarantees, repayment of amounts outstanding under such facilities, or even terminate such facilities. We may not be
successful in procuring guarantees satisfactory to the lender and as a result may need to repay outstanding amounts under
such facilities or seek additional sources of capital, which could adversely affect our financial condition. For more
information, please see the section titled “Financial Indebtedness” beginning on page 254 of this Prospectus.

46. Our success largely depends upon the knowledge and experience of our Promoters, Directors, our Key
Managerial Personnel and Senior Management Personnel as well as our ability to attract and retain personnel
with technical expertise. Any loss of our Promoter, Directors, Key Managerial Personnel, Senior Management
or our ability to attract and retain them and other personnel with technical expertise could adversely affect our
Business, financial condition and results of operations.

Our business and future success are significantly dependent on the knowledge, experience, and guidance of our Promoter,
Mr. Vinit Jalan, who plays a critical role in formulating business strategies, overseeing their implementation, and
managing the day-to-day operations of the company. The unavailability of Mr. Vinit Jalan could adversely affect our
strategic direction, operational efficiency, and overall performance. Further, our professional Key Managerial Personnel
(KMP) and Senior Management Personnel (SMP) were recently constituted in financial year 2025-26 and therefore have
a limited operational track record with the company. Our future performance will depend on our ability to retain these
personnel and attract additional skilled and experienced professionals. Any loss or inability to retain such personnel could
adversely affect our business, financial condition, and results of operations.

As of the date of the Prospectus, we do not have a formal succession plan for our Promoter, KMP, or Senior Management
personnel. The absence of a formal succession plan exposes the company to risks such as leadership instability, delays in
decision-making, disruption of store operations, and potential adverse effects on investor confidence and business
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reputation. Without structured knowledge transfer and role delegation, the company may face challenges in maintaining
operational efficiency, adapting to market changes, and sustaining growth in its mobile retail business. Investors should
carefully consider the company’s dependence on its Promoter, the recent formation of its professional management team,
and the absence of a formal succession plan, as these factors could have a material adverse effect on 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 Issue 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 section titled “Our
Management” and “Our Promoters and Promoter Group” on pages 180 and 194 of this Prospectus.

47. Failure or disruption of our IT, automation systems may adversely affect our Business, financial condition and
results of operations.

We have implemented various information technology (“IT”) systems to cover key areas of our operations, procurement,
dispatch and accounting. These systems are potentially vulnerable to damage or interruption from a variety of sources,
which could result from (among other causes) cyber-attacks on or failures of such infrastructure or compromises to its
physical security, as well as from damaging weather or other acts of nature. A significant or large-scale malfunction or
interruption of one or more of our IT systems or automation systems could adversely affect our ability to keep our
operations running efficiently and affect product availability, particularly in the country, region or functional area in which
the malfunction occurs, and wider or sustained disruption to our Business cannot be excluded. In addition, it is possible
that a malfunction of our data system security measures could enable unauthorized persons to access sensitive Business
data, including information relating to our intellectual property or Business strategy or those of our customers. While we
have not faced significant disruptions in the past, any such malfunction or disruptions in the future could cause economic
losses for which we could be held liable or cause damage to our reputation. Any of these developments, alone or in
combination, could have a material adverse effect on our Business, financial condition and results of operations. Further,
unavailability of, or failure to retain, well-trained employees capable of constantly servicing our IT, automation systems
may lead to inefficiency or disruption of our operations and thereby adversely affect our Business, financial condition and
results of operations.

48. Any Penalty or demand raised by statutory authorities in future will affect our financial position of the Company.

Our Company, like other businesses, attracts tax liabilities such as Income Tax & Goods and Service Tax and is also
subject to provisions of other applicable labour laws like payments pertaining to employee provident funds and
employees’ state corporation. We are required to make payments to various statutory authorities from time to time, While
such dues are regularly deposited during the year with the appropriate authorities, Any failure or delay in payment of such
statutory dues may expose us to statutory and regulatory action, as well as penalties, and may adversely impact on our
Business, results of operations and financial condition.

(1) Delay in Payment of Goods & Services Tax (GST)
FY 2025-26

Actual -
34 Month e Date of o Reason for Delay

Payment Paid )

No. Payment

Due to multiple mismatches between
! May 20-06-2025 | 21-06-2025 | 79,26,448 ! GSTR-2B and the books of accounts.

Due to multiple mismatches between
2 June 20-07-2025 | 27-07-2025 | 1,54,51,699 7 GSTR-2B and the books of accounts.
3 July 20-08-2025 | 23-08-2025 | 1,46,01,955 3 Due to System Error

(2) Delay in Statutory filing related to Goods & Service Tax

FY 2022-23 (GSTR 01)
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Due date of Filing

Actual Date of

Delay (in days), if

Reason for Delay

1 September

13-10-2022

Filing

14-10-2022

Due to System
Error

FY 2024-25(GSTR 3B)

Due date of Filing ‘

Actual Date of

Delay (in days), if

1 March

20-04-2025

Filing

22-04-2025

Reason for Delay

Due to System
Error

FY 2025-26(GSTR 3B)

Due date
of Filing

Date of

Delay (in

Reason for Delay

Actual

days), if

Filing any
1 May 20-06-2025 | 21-06-2025 1 Due to System Error.
) June 20-07-2025 | 27-07-2025 7 Due to multiple mismatches between GSTR-2B and
the books of accounts.
3 July 20-08-2025 | 23-08-2025 3 Due to multiple mismatches between GSTR-2B and
the books of accounts

(3) Delay in Payment of Tax Deducted at Source (TDS)

FY 2025-26

Due date
of
Payment

Actual Date of

Payment

Paid )

Amount

Delay (in

days), if

Reason for Delay

1 June 7-07-2025 31-07-2025* 39,301 Bill Received late from Party
2 February | 7-03-2026 29-05-2026 3,816 83 Due to short deduction earlier
3 March 30-04-2026 29-05-2026 2,639 29 Bill Received late from Party

*On July 31, 2025, the Company paid an additional 39,301 to cover the shortfall for Q1 of FY 2025-26

FY 2024-25
Due date Actual JR— Dfil;ly
of Date of . Reason for Delay
Paid ) days), ¢
Payment Payment .
i ? if any
1 January 7-02-2025 | 27-04-2025 6000 79 Bill Received late from Party
2 February 7-03-2025 | 27-05-2025 900 81 Due to short deduction earlier
3 March 30-04-2025 | 27-05-2025 | 43,609 27 Bill received late from party
30-04-2025 | 01-05-2025 | 1,06,708 1 Bill received late from party
4 | April 2024 to March 2025* 03-04-2025 | 99,374
5 | April 2024 to March 2025* 31-03-2025 | 1,22,480

*On April 03, 2025, and March 31, 2025, the Company paid an additional 399,374 and Z1,22,480 to cover the shortfall

for FY 2024-25.

(4) Delay in Statutory filing related to Tax Deducted at Source (TDS)

Type of
Form

Due date
of return

filing

Actual
Date of

Reason for Delay

payment

1 | April 1, 2024 to June 30, 2024

26Q

31-07-2024 | 01-08-2024 1

Due to System Error

(5) Delays in depositing of EPF/ESIC:
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Additional

Month and year Deposit/Filing . Amount Paid Reasons for
of return Due Date Date Delays in Days (including interest Delay
and Penalty) (in )
Delay in Payment of EPF
Technical
February 15, February 16, .
January, 2025 2025 2025 1 24000 Issue in Bank
Server
Technical
September, 2025* OCt;’g;g 15,1 October 22, 2025 7 57,181 Issue in Bank
Server
Technical
November 15, November 22, .
October, 2025 2025 2025 7 1,08,346 Issue in Bank
Server
Delay in Payment of ESIC
Technical
February 15, February 16, .
January, 2025 2025 2025 1 5,385 Issue in Bank
Server
Technical
September, 2025 ch’lo’gg 13,1 October 22, 2025 7 4302 Issue in Bank
Server
Technical
November 15, November 24, .
October, 2025 2025 2025 9 7,166 Issuseellgl 3ank

*Due Date for month of September 2025 was extended to October 22, 2025 due to launching of revamped Electronic Challan-Cum-Return (ECR), which
was applicable starting wage month September 2025.
# As on date of signing the certificate Amount of Provident Fund and ESIC has not been deposited by the company for the month of May 2026.

As of December 31, 2025, the Company employs 36 personnel (excluding the Board of Directors), spanning across
departments such as Administration, Sales & Marketing, Stock Manager, Finance & Accountant etc. The following table
represents the number of employees registered under the EPF and ESIC scheme for the period ended December 31, 2025,
and For the Fiscal 2025, 2024 and 2023 are as follows:

For the period
ended December Fiscal 2025 Fiscal 2024 Fiscal 2023
Departme 31, 2025
nt No. of Amou No. of Amou No. of Amou No. of Amou
employe nt Paid employe nt Paid employe nt Paid employe nt Paid
es (in Rs.) es (in Rs.) es (in Rs.) es (in Rs.)
Employee’
s 4,75,38 1,62,17
Provident 31 9 11 6 NA* NA* NA* NA*
Fund
Employee’
s State
Insurance 17 50,133 10 | 60,766* 12| 59,180* 1 Nil
Corporatio
n

As certified by M/s R V D & Co., Chartered accountants, Peer Review Auditor of our Company, by way of their certificate dated June 15, 2026.

*In Fiscal 2024 and Fiscal 2023 number of employees on the payroll of the Company was below 20, Thus the Company was not required to be registered
with in the EPF Act.

# The SSO officer from the Employees’ State Insurance Corporation conducted an inspection and subsequently issued an Inspection-cum-Observation
Report. As per the report, the provisions of the ESIC Act were applicable to the Company with effect from July 2023; however, the Company registered
its establishment under the ESIC Act on September 20, 2024. Consequently, the SSO officer assessed the back-dated contributions from July 2023, and
the contribution amount along with admin charges of % 91,084 was determined and imposed for the period from July 2023 to February 2025. The said
amount was duly paid by the Company on May 15, 2025, via bank transfer (Transaction ID: 578963907, Reference No.: GIB/0020426178551ESIC).

While our Company has already regularized the aforesaid delays, however, there can be no assurance that the regulator
may not initiate proceedings against us or that we will be able to sufficiently defend against any action initiated by
regulators in relation to regulatory compliances for all instances and periods. Any demand or penalty raised by concerned
authority in future for any previous years and current year will affect the financial position of the Company. Any such
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penalty arising in future may lead to financial loss to our Company.

49. Owur ability to pay dividends will depend upon future earnings, financial condition, cash flow, working capital
requirements, capital expenditures and other factors.

We may retain all our future earnings, if any, for use in the operations and expansion of our Business. As a result, we may
not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends
will be at the discretion of our Board of Directors and will depend on factors that our Board of Directors deem relevant,
including among others, our results of operations, financial condition, cash requirements, Business prospects and any
other financing arrangements. Accordingly, the realization of a gain on Shareholders investments may largely depend
upon the appreciation of the price of our Equity Shares. There can be no assurance that our Equity Shares will appreciate.
For details of our dividend history, see section titled “Dividend Policy” on page 200 of this Prospectus.

50. Allthe Directors (except the independent director, Mr. Aditya Patel) of our Company do not have prior experience
of directorship in any of the companies listed on recognized stock exchanges, therefore, they will be able to
provide only a limited guidance in relation to the affairs of our Company post listing.

All the Directors (except the independent director, Mr. Aditya Patel) of our Company have not previously served as
directors of any of the Company listed on recognized stock exchanges in India. While they possess significant experience
in their respective fields, they may have limited familiarity with the specific responsibilities and regulatory obligations
that are expected from directors of listed companies. These responsibilities include, among others, ensuring compliance
with continuous listing obligations, overseeing corporate governance matters, monitoring financial disclosures, and
supervising internal controls and risk management frameworks. Due to the lack of prior experience in handling such
regulatory and governance roles in a listed environment, there is a risk that our directors may not be able to provide
comprehensive guidance or fully discharge their duties in line with the expectations of a listed Company. Consequently,
we may face challenges in maintaining or enhancing the effectiveness of our internal controls, disclosure procedures, and
overall corporate governance, which could have an adverse effect on our business, operations, reputation, or compliance
status as a listed entity.

51. The risk of pricing pressure from customers could negatively impact our ability to maintain profit margins and
raise prices, potentially resulting in lower revenue, reduced profits, and cash flow challenges.

The Consumer demand for our products is influenced, in part, by their pricing. We differentiate certain products by
offering them at competitive prices without compromising on quality. Our pricing strategy is influenced by various factors
and may change over time. However, we cannot guarantee that we will be able to maintain our profit margins while
offering discounts, nor can we assure that discounts will always result in increased consumer demand. Pricing is negotiated
between us and our customers, and any changes require mutual agreement. The pricing of our products is primarily based
on the cost of goods, along with other operational expenses and factors. In the future, our product costs may rise due to
circumstances beyond our control, such as natural disasters, strikes, civil unrest, war, governmental actions, or supply
chain issues. We cannot guarantee that we will be able to pass these increased costs onto our customers. If we are unable
to do so, it could have a negative impact on our business and operational results.

52. We cannot guarantee the accuracy or completeness of the facts and other statistics with respect to disclosures
made in the section titled “Industry Overview” in this Prospectus.

Unless stated that a particular information is taken from the titled “Industry Report dated January 30, 2026 on Mobile
Phone & Accessories Retail Distribution Industry”, issued by an independent entity namely, Infomerics Analytics
and Research Pvt. Ltd. which is a paid report — for more information, please refer Section titled “Industry Overview”
beginning on page 120 of this Prospectus and any industry data used throughout this 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 this Prospectus is reliable, it has not been independently verified
by the Book Running Lead Manager or any of their affiliates or advisors. 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. These facts and other statistics include the facts and statistics included in
the Section titled “Industry Overview” beginning on page 120 of this Prospectus.

53. Our inability to effectively manage our growth or to successfully implement our Business plan and growth
strategies could have an adverse effect on our Business, results of operations and financial condition. The success
of our Business will depend greatly on our ability to effectively implement our Business and growth strategies.

For the period ended December 31, 2025 and for the financial years ended March 31, 2025, 2024 and 2023, our revenue
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from operations were %5,536.22 lakhs, % 5,998.86 lakhs, X 2,856.32 lakhs and  0.22 lakhs, respectively and our restated
profit after tax was X 510.89 lakhs, ¥ 390.21 lakhs, X 71.99 lakhs and % (0.06) lakhs, respectively.

Our growth strategies require us to develop and strengthen relationships with existing customers for our Business who
may drive high volume orders on an ongoing basis. To remain competitive, we seek to increase our Business from existing
customers by adding new customers, as well as expanding into new geographical markets. Our success in implementing
our growth strategies may be affected by:

e our ability to maintain the quality of our products;

e our ability to increase our geographic international presence;

the general condition of the global economy (particularly of India and the other markets that we currently or may
operate in);

the effectiveness of our marketing initiatives;

our ability to select and retain skilled personnel;

our ability to compete effectively with existing and future competitors;

changes in the Indian or international regulatory environment applicable to us.

Many of these factors are beyond our control and there is no assurance that we will succeed in implementing our strategies.
While we have successfully executed our Business strategies in the past, there can be no assurance that we will be able to
execute our strategies on time and within our estimated budget, or that our expansion and development plans will increase
our profitability. Any of these factors could adversely impact our results of operations. We expect our growth strategies
to place significant demands on our management, financial and other resources and require us to continue developing and
improving our operational, financial and other internal controls. Our inability to manage our Business and growth
strategies could have a material adverse effect on our Business, financial condition and profitability.

54. Failure to adapt to evolving industry standards and shifting consumer trends could negatively impact our
business, operational results, and financial condition.

The future success of our business will, in part, depend on our ability to adapt to technological advancements, changing
consumer preferences, and emerging industry standards in a timely and cost-effective manner. The development and
implementation of new technologies carry both technical and business risks. While we continue to invest in expanding
our product offerings, we are exposed to general risks associated with launching new products, including potential lack
of market acceptance and delays in product development. There is no guarantee that we will successfully source new
products or that these products will gain market acceptance, meet evolving consumer demands, or align with emerging
industry standards. Any rapid shifts in customer expectations, driven by technological changes or the introduction of
alternative products, could negatively impact our business, operational results, and financial condition.

55. Our Promoters and members of the Promoter Group will continue jointly to retain majority control over our
Company after the Issue, which will allow them to determine the outcome of matters submitted to Shareholders
for approval.

After completion of the Issue, Our Promoters and Promoter Group will collectively own majority of the Equity Shares.
As a result, our Promoters together with the members of the Promoter Group will be able to exercise a significant degree
of influence over us and will be able to control the outcome of any proposal that can be approved by a majority shareholder
vote, including, the election of members to our Board, in accordance with the Companies Act 2013 and our AOA. Such a
concentration of ownership may also have the effect of delaying, preventing or deterring a change in control of our
Company.

In addition, our Promoters will continue to have the ability to cause us to take actions that are not in, or may conflict with,
our interests or the interests of some or all of our creditors or minority Shareholders, and we cannot assure you that such
actions will not have an adverse effect on our future financial performance or the price of our Equity Shares.

56. We may inadvertently infringe on the intellectual property rights of third parties, which could lead to legal
disputes or financial liabilities. Additionally, any unauthorized use or misappropriation of our own intellectual
property could weaken our competitive advantage and negatively affect our business.

While we take care to ensure that we comply with the intellectual property rights of others, we cannot determine with
certainty as to whether we are infringing on any existing third-party intellectual property rights, which may require us to
alter our technologies, obtain licenses or cease some of our operations. We may also be susceptible to claims from third
parties asserting infringement and other related claims. If such claims are raised, those claims could:

(a) adversely affect our relationships with current or future customers:
(b) result in costly litigation;

(c) cause product shipment delays or stoppages;

(d) divert management’s attention and resources;
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(e) subject us to significant liabilities;
(f) require us to enter into potentially expensive royalty or licensing agreements and
(g) require us to cease certain activities.

While in the last three financial years we have not been involved in litigation or incurred litigation expenses in connection
with our trademarks or intellectual property rights, in the case of an infringement claim made by a third party, we may be
required to defend such claims at our own cost and liability and may need to indemnify and hold harmless our customers.
Furthermore, necessary licenses may not be available to us on satisfactory terms, if at all. In addition, we may decide to
settle a claim or action against us, which settlement could be costly. We may also be liable for any past infringement that
we are not aware of. Any of the foregoing could adversely affect our Business, financial condition and results of
operations.

57. Employee misconduct, such as misuse of confidential information or failure to maintain data confidentiality,
could cause significant harm to our business. Such actions are often difficult to detect and prevent, and may
result in reputational damage, legal exposure, or financial loss.

We could be harmed by employee misconduct if our customers’ confidential information is misappropriated by us or our
employees, our customers may consider us liable for that act and seek damages and compensation from us, in addition, to
seeking termination of the contract. While there have been no instances during the last three financial years of information
technology breach or instances of cyber-attack, assertions of misappropriation of confidential information or the
intellectual property of our customers against us, if successful, could have a material adverse effect on our Business,
financial condition and results of operations. Even if such assertions against us are unsuccessful, they may cause us to
incur reputational harm and substantial costs.

Although we closely monitor our employees, misconduct, including acts of bribery, corruption or fraud by employees or
executives, such acts could include binding us to transactions that exceed authorized limits or present unacceptable risks,
or they may hide unauthorized or unlawful activities from us, which may result in insubstantial financial losses and
damage to our reputation and loss of Business from our customers. Employee or executive misconduct could also involve
the improper use or disclosure of confidential information, which could result in regulatory sanctions and serious
reputational or financial harm, including harm to our brand. While we have not experienced any such employee
misconduct in the past, it is not always possible to deter employees or executive misconduct, and the precautions taken
and systems put in place to prevent and detect such activities may not be effective in all cases. Any instance of such
misconduct could adversely affect our Business and our reputation.

58. If we are unable to establish and maintain an effective internal controls and compliance system, our Business
and reputation could be adversely affected.

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and
complexity of operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of internal
systems on an ongoing basis so that our operations adhere to our policies, compliance requirements and internal guidelines.
We periodically test and update our internal processes and systems and there have been no past material instances of
failure to maintain effective internal controls and compliance system. However, we are exposed to operational risks arising
from the potential inadequacy or failure of internal processes or systems, and our actions may not be sufficient to ensure
effective internal checks and balances in all circumstances.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain effective
internal controls over our financial reporting so that we produce reliable financial reports and prevent financial fraud. As
risks evolve and develop, internal controls must be reviewed on an ongoing basis. While our code of conduct requires our
employees and intermediaries to comply with all applicable laws, and we continue to enhance our policies and procedures
in an effort to ensure compliance with applicable laws and regulations. If we are not in compliance with applicable laws,
we may be subject to criminal and civil penalties, disgorgement and other sanctions and remedial measures, and legal
expenses, which could have an adverse impact on our Business, financial condition and results of operations. Likewise,
any investigation of any potential violations of laws by the relevant authorities could also have an adverse impact on our
Business and reputation.

59. Our Directors, Key Managerial Personnel and Senior Management, may have interests other than
reimbursement of expenses incurred and normal remuneration or benefits in our Company.

Our Directors, Key Managerial Personnel and Senior Management may be interested in our Company, in addition to
regular remuneration, sitting fees or benefits and reimbursement of expenses, to the extent of the Equity Shares held by
them in our Company, and bonuses, dividend payable or other distributions on such Equity Shares. Our Directors may be
regarded as interested to the extent of the transactions entered into in the ordinary course of Business with the Companies
in which our Directors hold Directorship and also in the Equity Shares held by them or by their relatives, if any, or that
may be subscribed by or allotted to them or the Companies, firms and trusts, in which they are interested as Directors,
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members, partners, trustees and Promoter, pursuant to this Issue. Further, our Promoters, are interested in promotion and
formation of the Company Further, our Executive Directors are also Directors on the Boards, or are Shareholders, and
trustees of entities with which our Company has had related party transactions and may be deemed to be interested to the
extent of the payments made by our Company, if any, to these entities.

60. We engage third parties for certain aspects of our operations and any failure to maintain our relationships with
them could have an adverse effect on our Business, financial condition and results of operations.

We engage independent third parties such as employees of the brand to supplement some aspects of our operations, Their
timeliness, service quality and performance will impact our overall service quality, branding and reputation. In addition,
we may face difficulties finding reliable partners whose performance and reliability meet our standards at the scale our
operations require. Decreased availability or increased costs of key logistics and supply chain services could impact our
cost of operations, our profitability, as well as our cash flows. In addition, we may also be exposed to legal risks and
subject to certain liabilities, including administrative fines, if those third parties fail to obtain all necessary licenses and
permits as required. In addition, we are partly dependent on third parties to report certain events to us, such as delivery
information and cargo claims. This partial reliance on third parties could cause delays in reporting certain events,
impacting our ability to recognize revenue and claims in a timely manner.

We cannot assure you that we will be able to obtain access to preferred third-party service providers at attractive rates or
that these providers will have adequate capacity available to meet our needs. While we strive to maintain long-lasting and
favorable relationships with such third-party service providers and are generally able to obtain favorable pricing and other
terms from such parties, if we fail to maintain these relationships with our third-party service providers or if they are
unable to provide the products and services we need or undergo financial hardship. This could limit our ability to serve
our customers on competitive terms and our Business and operations could be adversely affected.

61. We may have Issued Equity Shares during the last one year at a price below the Issue Price.

During last one year from the date of this Prospectus, our Company has allotted the following shares:

Date of allotment No. of Equity Face Value Issue Price Nature of Nature of allotment
Shares allotted ® (€3] Consideration

October 14, 2025 40,00,000 10 Nil Other than Issue of bonus shares

cash in the ratio of 400:1

(i.e. Four Hundred
new Equity Share for
every one Equity
Share held), record
date for bonus being
October 10, 2025.

The Equity Shares allotted to Shareholders pursuant to this Issue may be priced significantly higher due to various reasons
including better performance by the Company, better economic conditions and passage of time. For further details, see
section titled “Capital Structure” on page 85 of this Prospectus.

62. There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the Emerge Platform
of National Stock Exchange of India Limited (NSE SME) in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued pursuant to the
Issue will not be granted until after the Equity Shares have been issued and allotted. Approval for listing and trading will
require all relevant documents authorizing the issuance of Equity Shares to be submitted. There could be a failure or delay
in listing the Equity Shares on the Emerge Platform of National Stock Exchange of India Limited (NSE SME) due to
delay in submission of required documents/ completion of formalities/compliance with required laws by the issuer. Any
failure or delay in obtaining the approval would restrict your ability to dispose of your Equity Shares.

EXTERNAL RISK FACTORS

63. Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other
events could materially and adversely affect our business.

Natural disasters, including typhoons, flooding, and earthquakes, as well as epidemics and pandemics alongside man-
made disasters like acts of war and terrorist attacks, represent significant threats that are often beyond human control.
These events can lead to economic instability both in India and globally, which may have a substantial negative impact
on our business operations, financial condition, and overall performance.

Our operations are particularly vulnerable to disruptions caused by fires, natural disasters, and severe weather conditions,
which can result in damage to our assets and inventory, diminish productivity, necessitate the evacuation of personnel,
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and lead to the suspension of operations. Additionally, incidents of terrorism, civil unrest, and other adverse social,
economic, and political developments within India could further detrimentally affect our organization. Such occurrences
may also contribute to a heightened perception of risk associated with investments in Indian Companies, potentially
harming our business and the market value of our Equity Shares.

Furthermore, several countries in Asia, including India, are prone to outbreaks of contagious diseases, having reported
cases of highly pathogenic strains of influenza such as H7N9, H5N1, and HIN1, as well as more recent occurrences of
the SARS-CoV-2 virus and the monkeypox virus. Consequently, any current or future outbreak of a contagious disease
has the potential to materially and negatively affect our business operations and the trading price of our Equity Shares.

64. Political, economic or any other factors beyond our control may have an adverse effect on our business, results
of operations, financial condition and cash flows.

The Indian economy and capital markets are influenced by economic, political and market conditions in India and globally.
Adverse economic developments, such as rising fiscal or trade deficit, in other emerging market countries may also affect
Investor confidence and cause increased volatility in Indian securities markets and indirectly affect the Indian economy
in general. Any of these factors could depress economic activity and restrict our access to capital, which could have an
adverse effect on our business, results of operations, financial condition and cash flows and reduce the price of our Equity
Shares. Any financial disruption could have an adverse effect on our business, future financial performance, Shareholders’
Equity, and the price of our Equity Shares.

As a result, we are dependent on prevailing economic conditions in India and our results of operations are affected by
factors influencing the Indian economy. The following external risks may have an adverse impact on our business and
results of operations, should any of them materialize:

e increase in interest rates may adversely affect our access to capital and increase our borrowing costs, which may
constrain our ability to grow our business and operate profitably;

e political instability, resulting from a change in government or economic and fiscal policies, may adversely affect
economic conditions in India. In recent years, India has implemented various economic and political reforms.
Reforms in relation to land acquisition policies and trade barriers have led to increased incidents of social unrest in
India over which we have no control;

¢ instability in other countries and adverse changes in geopolitical situations;

e change in the government or a change in the economic and deregulation policies could adversely affect economic
conditions prevalent in the areas in which we operate in general and our business in particular;

o strikes, lock-outs, work stoppages or increased wage demands by employees, suppliers or other service providers;

o civil unrest, acts of violence, terrorist attacks, regional conflicts or war;

e India has experienced epidemics and natural calamities such as earthquakes, tsunamis, floods and drought in recent
years, instability in the financial markets and volatility in, and actual or perceived trends in trading activity on,
India’s principal Stock Exchanges;

e epidemics or any other public health emergency in India or in countries in the region or globally, including in India’s
various neighboring countries;

e adecline in India’s foreign exchange reserves which may affect liquidity in the Indian economy;

e 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;

o high rates of inflation in India could increase our costs without proportionately increasing our revenues, and as such
decrease our operating margins;

e downgrading of India’s sovereign debt rating by rating agencies; and

e international business practices that may conflict with other customs or legal requirements to which we are subject
to, including anti-bribery and anti-corruption laws; being subject to the jurisdiction of foreign courts, including
uncertainty of judicial processes and difficulty enforcing contractual agreements or judgments in foreign legal
systems or incurring additional costs to do so.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could
adversely affect our business, results of operations, financial condition and cash flows and the price of the Equity Shares.
Our performance and the growth of our business depend on the overall performance of the Indian economy as well as the
economies of the regional markets in which we operate. Moreover, we are dependent on the various policies, initiatives
and schemes proposed or implemented in India, however, there can be no assurance that such policies, initiatives and
schemes will yield the desired results or benefits which we anticipate and rely upon for our growth.

65. Any downgrading of India’s sovereign debt rating by an international rating agency could have a negative impact
on our business and results of operations.

Our borrowing expenses and our ability to access debt capital markets are heavily influenced by India's credit ratings. If
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international rating agencies make negative changes to India's credit ratings or those of other regions where we operate,
it could hinder our capacity to secure further financing. This situation may negatively impact our ability to support our
growth under favourable conditions, which in turn could harm our business, financial performance, and the value of our
Equity Shares.

66. Any downturn in the macroeconomic environment in India could adversely affect our business, results of
operations, financial condition and cash flows.

Our business performance and growth are inherently linked to the overall health of the Indian economy. Consequently,
any downturn in India's macroeconomic environment could negatively impact our business, operational results, financial
status, and cash flows. The Indian economy may face adverse effects from various factors, including the repercussions of
pandemics, epidemics, political and regulatory shifts, particularly unfavourable changes in the Government’s
liberalization policies, social unrest, religious or communal conflicts, terrorist activities, and other forms of violence or
warfare, such as the ongoing conflicts between Ukraine and Russia, as well as Isracl and Hamas. Additionally, natural
disasters, fluctuations in interest rates, volatility in commodity and energy prices, a decline in Investor confidence in other
emerging market economies, and any global financial instability could also pose risks. Moreover, an increase in India's
trade deficit, a downgrade in the sovereign debt rating, or a reduction in foreign exchange reserves could lead to higher
interest rates and negatively impact liquidity, which in turn could harm the Indian economy and consequently affect our
business, operational results, financial condition, and cash flows.

67. Ifinflation were to rise in India, we might not be able to increase the prices of our products at a proportional rate
thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has
experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and increased
costs to our business, including increased costs of wages, Marke and other expenses relevant to our business. High
fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any increase
in inflation in India can increase our expenses, which we may not be able to adequately pass on to our customers, whether
entirely or in part, and may adversely affect our business and financial condition. In particular, we might not be able to
reduce our costs or entirely offset any increases in costs with increases in prices for our products. In such case, our
business, results of operations, cash flows and financial condition may be adversely affected. Further, the Government
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.

68. We may be affected by competition laws, the adverse application or interpretation of which could adversely affect
our business.

The Competition Act, 2002 in India, as amended (“Competition Act”), governs practices that significantly harm
competition in the Indian market (“AAEC”). According to this Act, any formal or informal agreement, understanding, or
co-ordinated action that causes or is likely to cause an AAEC is deemed invalid and may lead to severe penalties.
Additionally, any agreements among competitors that involve setting purchase or sale prices, controlling production,
supply, markets, technical development, investment, or services, or that divide markets or production sources including
geographical areas or customer numbers are presumed to have an AAEC and are considered void. The Act also prohibits
the abuse of a dominant market position by any business. On March 4, 2011, the government implemented merger control
regulations under the Competition Act, effective June 1, 2011. These regulations require that acquisitions of shares, voting
rights, assets, or control, as well as mergers or amalgamations that exceed specified asset and turnover thresholds, must
be reported to and approved by the Competition Commission of India (“CCI”). Furthermore, on May 11, 2011, the CCI
established the Competition Commission of India (Procedure for Transaction of Business Relating to Combinations)
Regulations, 2011, which outlines the process for enforcing the merger control framework in India.

The Competition (Amendment) Act, 2023 ("Competition Amendment Act") was enacted on April 11, 2023, to amend the
Competition Act and grant the Competition Commission of India (CCI) enhanced authority to curb practices that
negatively impact competition and consumer interests. Among other changes, the Competition Amendment Act alters the
criteria for assessing Appreciable Adverse Effect on Competition (AAEC), shortens the CCI's review period for
combinations from 210 days to 150 days, and allows the CCI to impose fines based on the global revenue of Companies
involved in anti-competitive agreements or abuse of market dominance.

The Competition Act aims to prohibit any agreements or transactions that could have an AAEC in India, meaning that all
agreements we enter into may fall under its jurisdiction. Additionally, the CCI has the authority to investigate agreements,
abusive practices, or combinations that occur outside of India if they have an AAEC in India. However, it is difficult to
predict how the provisions of the Competition Act will affect our agreements at this time. Given our strategy focused on
growth through acquisitions, we could be impacted, either directly or indirectly, by the application or interpretation of any
part of the Competition Act, any enforcement actions taken by the CCI, or any negative publicity resulting from
investigations or prosecutions by the CCI. If we face prohibitions or significant penalties under the Competition Act, it
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could have a detrimental effect on our business, operational results, cash flow, and prospects.

69. Investors may not be able to enforce a judgment of a foreign court against us, our Directors, our Key Managerial
Personnel, and Senior Managerial Personnel, respectively, except by way of a lawsuit in India.

Our Company is a Company incorporated under the laws of India and all of our Directors, Key Managerial Personnel and
Senior Managerial Personnel are located in India. Further, all of our Company’s assets are also located in India. As a
result, it may not be possible for Investors to effect 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 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 jurisdiction with reciprocity must meet certain requirements established in the Code
of Civil Procedure, 1908 (“CPC”). 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 amount may also be subject to
income tax in accordance with applicable law.

70. 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, United States,
United Kingdom, 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. 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.

71. Changing laws, rules and regulations and legal uncertainties in India, including adverse application of tax laws
and regulations, may adversely affect our business and financial performance.

Our business and financial performance could be adversely affected by unfavourable changes in or interpretations of
existing, or the promulgation of new laws, rules and regulations applicable to us and our business. Please refer to section
titled “Key Industry Regulations and Policies” on page 170 of this Prospectus for details of the laws currently applicable
to us.
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There can be no assurance that the Government of India may not implement new regulations and policies which will
require us to obtain approvals and licenses from the Government of India and other regulatory bodies or impose onerous
requirements and conditions on our operations. Our Company will comply with relevant regulations as and when
applicable. However, any such changes and the related uncertainties with respect to the applicability, interpretation and
implementation of any amendment to, or change to governing laws, regulation or policy in the jurisdictions in which we
operate may have a material adverse effect on our business, financial condition and results of operations. In addition, we
may have to incur expenditures to comply with the requirements of any new regulations, which may also materially harm
our results of operations. Any unfavourable changes to the laws and regulations applicable to us could also subject us to
additional liabilities. GST has been implemented with effect from July 1, 2017 and has replaced the indirect taxes on
goods and services such as central excise duty, service tax, central sales tax, state VAT and surcharge being collected by
the central and state governments. The GST has led to increased tax incidence and administrative compliance. Any future
amendments may affect our overall tax efficiency, and may result in significant additional taxes becoming payable.

Further, the general anti avoidance rules (“GAAR™) provisions have been made effective from assessment year 2018- 19
onwards, i.e.; Financial year 2017-18 onwards and the same may get triggered once transactions are undertaken to avoid
tax. The consequences of the GAAR provisions being applied to an arrangement could result in denial of tax benefit
amongst other consequences. In the absence of any precedents on the subject, the application of these provisions is
uncertain.

The application of various Indian tax laws, rules and regulations to our business, currently or in the future, is subject to
interpretation by the applicable taxation authorities. If such tax laws, rules and regulations are amended, new adverse
laws, rules or regulations are adopted or current laws are interpreted adversely to our interests, the results could increase
our tax payments (prospectively or retrospectively) and/or subject us to penalties. Further, changes in capital gains tax or
tax on capital market transactions or sale of shares could affect Investor returns. As a result, any such changes or
interpretations could have an adverse effect on our business and financial performance.

72.  Government regulation of foreign ownership of Indian securities may have an adverse effect on the price of the
Equity Shares.

Foreign ownership of Indian securities is subject to government regulation. Under foreign exchange regulations currently
in effect in India, transfer of shares between non-residents and residents are freely permitted (subject to certain exceptions)
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 fall under any
of the exceptions referred to above, then the prior approval of the RBI will be required. Additionally, Shareholders who
seek to convert the rupees proceeds from the sale of shares in India into foreign currency and repatriate that foreign
currency from India will require a no objection/ tax clearance certificate from the Income Tax authorities. There can be
no assurance that any approval required from the RBI or any other government agency can be obtained.

73. The requirements of being a public listed Company may strain our resources and impose additional requirements.

With the increased scrutiny of the affairs of a public listed Company by Shareholders, regulators and the public at large,
we will incur significant legal, accounting, corporate governance and other expenses that we were not required to incur in
the past. We will also be subject to the provisions of the listing agreements signed with the Stock Exchange. In order to
meet our financial control and disclosure obligations, significant resources and management supervision will be required.
As a result, management’s attention may be diverted from other business concerns, which could have an adverse effect
on our business and operations.

There can be no assurance that we will be able to satisfy our reporting obligations. In addition, we will need to increase
the strength of our management team and hire additional legal and accounting staff with appropriate public Company
experience and accounting knowledge and we cannot assure that we will be able to do so in a timely manner. Failure of
our Company to meet the listing requirements of stock exchange, if any, could lead to imposition of penalties, including
suspension of trading in shares of the Company.

74. We cannot guarantee the accuracy or completeness of facts and other statistics with respect to India, the Indian
economy and industry in which we operate contained in this Prospectus.

While facts and other statistics in this Prospectus relating to India, the Indian economy and the industry in which we
operate has been based on various web site data and IBEF that we believe are reliable, we cannot guarantee the quality or
reliability of such materials. While we have taken reasonable care in the reproduction of such information, industry facts
and other statistics have not been prepared or independently verified by us or any of our respective affiliates or advisors
and, therefore we make no representation as to their accuracy or completeness. These facts and other statistics include the
facts and statistics included in the section titled “Industry Overview” on page 120 of this Prospectus. Due to possibly
flawed or ineffective data collection methods or discrepancies between published information and market practice and
other problems, the statistics herein may be inaccurate or may not be comparable to statistics produced elsewhere and
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should not be unduly relied upon. Further, there is no assurance that they are stated or compiled on the same basis or with
the same degree of accuracy, as the case may be, elsewhere.

Risks Relating to Equity Shares

75. Sale of Equity Shares by our Promoters or other significant shareholder(s) may adversely affect the trading price
of the Equity Shares.

Any instance of disinvestments of Equity Shares by our Promoters or by other significant shareholder(s) may significantly
affect the trading price of our Equity Shares. Further, our market price may also be adversely affected even if there is a
perception or belief that such sale of Equity Shares might occur.

76. Within the parameters as mentioned in the section titled “Objects of this Issue* on page 98 of this Prospectus,
our Company’s management will have flexibility in applying the proceeds of this Issue. The fund requirement
and deployment mentioned in the Objects of this Issue have not been appraised by any bank or financial
institution.

We intend to use the Net Proceeds for the purposes described in section titled “Objects of the Issue” on page 98. The
funding requirements mentioned as a part of the objects of the Issue have not been appraised by any bank or financial
institution. The deployment of the funds as stated under section “Objects of the Issue” is at the discretion of our Board
of Directors and is not subject to monitoring by any external independent agency.

As per SEBI (ICDR) Regulations, 2018 appointment of monitoring agency is required only for Issue size above X 5,000
Lakh. Hence, we have not appointed a monitoring agency to monitor the utilization of Issue proceeds. However, the Audit
Committee of our Board will monitor the utilization of Issue proceeds. Further, our Company shall inform about material
deviations in the utilization of Issue proceeds to the Stock Exchange and shall also simultaneously make the material
deviations / adverse comments of the audit committee public.

77. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measure (“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock Exchanges in order
to enhance market integrity and safeguard the interest of Investors.

SEBI and the Stock Exchanges have introduced various pre-emptive surveillance measures in order to enhance market
integrity and safeguard the interests of Investors, including ASM and GSM. ASM and GSM are imposed on securities of
Companies based on various objective criteria such as significant variations in price and volume, concentration of certain
client accounts as a percentage of combined trading volume, average delivery, securities which witness abnormal price
rise not commensurate with financial health and fundamentals such as earnings, book value, fixed assets, net worth, price
/ earnings multiple, market capitalization etc.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factors
which may result in high volatility in price, low trading volumes, and a large concentration of client accounts as a
percentage of combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors or
other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our
securities under the GSM and/or ASM framework or any other surveillance measures, which could result in significant
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions may
include requiring higher margin requirements, requirement of settlement on a trade for trade basis without netting off,
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing of
price on upper side of trading, as well as mentioning of our Equity Shares on the surveillance Dashboards of the Stock
Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on market price, trading
and liquidity of our Equity Shares and on the reputation and conditions of our Company.

78. The Equity Shares have never been publicly traded, and, after the Issue, the Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the price
of the Equity Shares may be volatile, and you may be unable to resell the Equity Shares at or above the Issue
Price, or at all.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Issue. Listing and quotation does not guarantee that a market for the
Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. The Issue Price of the
Equity Shares is proposed to be determined through a Book Building issue process in accordance with the SEBI (ICDR)
Regulations 2018 and may not be indicative of the market price of the Equity Shares at the time of commencement of
trading of the Equity Shares or at any time thereafter. The market price of the Equity Shares may be subject to significant
fluctuations in response to, among other factors, variations in our operating results of our Company, market conditions
specific to the industry we operate in, developments relating to India, volatility in securities markets in jurisdictions other
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than India, variations in the growth rate of financial indicators, variations in revenue or earnings estimates by research
publications, and changes in economic, legal and other regulatory factors.

79.  You will not be able to sell immediately on the Stock Exchanges any of the Equity Shares you purchase in the
Issue.

The Equity Shares will be listed on the Emerge Platform of National Stock Exchange of India Limited. Pursuant to Indian
regulations, certain actions must be completed before the Equity Shares can be listed and trading may commence. Upon
receipt of final approval from the Stock Exchanges, trading in the Equity Shares is to commence within three (03) working
days of the date of closure of the Issue or such other time as may be prescribed by SEBI. We cannot assure that the Equity
Shares will be credited to Investors’ demat accounts, or that trading in the Equity Shares will commence, within the time
period prescribed by law. Further, there can be no assurance that the Equity Shares to be Allotted pursuant to this Issue
will be listed on the Stock Exchanges in a timely manner or at all.

80. 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 point
in time.

Once listed, we would be subject to “circuit breakers” imposed by the stock exchange, which does not allow transactions
beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates independently of
the index- based market-wide circuit breakers generally imposed by SEBI. The percentage limit on circuit breakers is said
by the Stock Exchange based on the historical volatility in the price and trading volume of the Equity Shares. The Stock
Exchange does not inform us of the percentage limit of the circuit breaker in effect from time to time and may change it
without our knowledge. This circuit breaker limits the upward and downward movements in the price of the Equity Shares.
As a result of this circuit breaker, there can be no assurance regarding the ability of Shareholders to sell Equity Shares or
the price at which Shareholders may be able to sell their Equity Shares.

81. Global economic, political, and social conditions may harm our ability to do business, increase our costs and
negatively affect our stock price.

Global economic and political factors that are beyond our control, influence forecasts and directly affect performance.
These factors include interest rates, rates of economic growth, fiscal and monetary policies of governments, inflation,
deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in commodities markets, consumer
debt levels, unemployment trends and other matters that influence consumer confidence, spending and tourism. Increasing
volatility in financial markets may cause these factors to change with a greater degree of frequency and magnitude, which
may negatively affect our stock prices.

82. The current market price of some securities listed pursuant to certain previous issues managed by the Book
Running Lead Manager is below their respective issue prices.

The current market price of securities listed pursuant to certain previous initial public offerings managed by the Book
Running Lead Manager is below their respective issue price. For further information, see “Other Regulatory and
Statutory Disclosures — Price information and the track record of the past issues handled by the Book Running Lead
Manager” on page 294. The factors that could affect the market price of the Equity Shares include, among others, broad
market trends, financial performance and results of our Company 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.

83. QIBs and Non-Institutional Bidders were not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Individual Bidders were not permitted
to withdraw their Bids after Bid/Issue Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders were required to block the Bid amount on
submission of the Bid and were not permitted to withdraw or lower their Bids (in terms of quantity of Equity shares or
the Bid Amount) at any stage after submitting a Bid. Similarly, Individual Bidders could revise or withdraw their Bids at
any time during the Bid/Issue Period and until the Bid/ Issue Closing date, but not thereafter. While we have been required
to complete all necessary formalities for listing and commencement of trading of the Equity Shares on all Stock Exchanges
where such Equity Shares are proposed to be listed, including Allotment, within three Working Days from the Bid/ Issue
Closing Date or such other period as may be prescribed by the SEBI, events affecting the Investors’ decision to invest in
the Equity Shares, including adverse changes in international or national monetary policy, financial, political or economic
conditions, our business, results of operations, cash flows or financial condition may arise between the date of submission
of the Bid and Allotment.

84. The trading volume and market price of the Equity Shares may be volatile following the Issue.

Conditions in the Indian securities market may affect the price or liquidity of the Equity Shares. Further, the market price
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of the Equity Shares may fluctuate as a result of, among other things, the following factors, some of which are beyond
our control:

quarterly variations in our results of operations;

results of operations that vary from the expectations of securities analysts and Investors;

results of operations that vary from those of our competitors;

changes in expectations as to our future financial performance, including financial estimates by research analysts
and Investors;

a change in research analysts’ recommendations;

announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or capital
commitments;

announcements by third parties or governmental entities of significant claims or proceedings against us;

new laws and governmental regulations applicable to our industry;

additions or departures of key management personnel;

changes in exchange rates;

fluctuations in stock market prices and volume; and

e  general economic and stock market conditions.

Changes in relation to any of the factors listed above could adversely affect the price of the Equity Shares.
85. Rights of Shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, Directors’ fiduciary duties and liabilities, and Shareholders’ rights
may differ from those that would apply to a Company in another jurisdiction. Shareholders’ rights including in relation to
class actions, under Indian law may not be as extensive as Shareholders’ rights under the laws of other countries or
jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian Company than as
shareholder of a corporation in another jurisdiction.

86. Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian law and
thereby suffer future dilution of their ownership position.

Under the Companies Act 2013, a Company incorporated in India must Issue its Equity Shareholders pre-emptive rights
to subscribe and pay for a proportionate number of Equity shares to maintain their existing ownership percentages prior
to issuance of any new Equity shares, unless the pre-emptive rights have been waived by the 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
that you are in does not permit the exercise of such pre-emptive rights without our filing an offering document or
registration statement with the applicable authority in such jurisdiction, you will be unable to exercise such pre-emptive
rights, unless we make 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 your benefit. The value such custodian receives on the sale of any such securities
and the related transaction costs cannot be predicted. To the extent that you are unable to exercise pre-emptive rights
granted in respect of the Equity Shares, your proportional interests in our Company may be reduced.

87. A third party could be prevented from acquiring control of our Company 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 SEBI 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. 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 its stakeholders, it is possible that such a
takeover would not be attempted or consummated because of SEBI Takeover Regulations.

88. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse effect
on the value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of our
Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency for
repatriation, if required. Any adverse movement in currency exchange rates during the time taken for such conversion
may reduce the net dividend to foreign Investors. In addition, any adverse movement in currency 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 may be required for the sale of Equity Shares may reduce the proceeds received by Shareholders. For
example, the exchange rate between the Indian Rupee and the U.S. dollar has fluctuated substantially in recent years and
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may continue to fluctuate substantially in the future, which may have an adverse effect on the returns on our Equity Shares,
independent of our operating results.

89. Any future issuance of Equity Shares, or convertible securities or other Equity linked instruments by us may
dilute your shareholding and sale of Equity Shares by Shareholders with significant shareholding may adversely
affect the trading price of the Equity Shares.

We may be required to finance our growth through future Equity Issue. Any future Equity issuances by us, including a
primary issue of Equity Shares including to comply with minimum public shareholding norms applicable to listed
Companies in India or, convertible securities or securities linked to Equity Shares including through exercise of employee
stock options, may lead to the dilution of Investors’ shareholdings in our Company. Any future Equity issuances by us or
sales of our Equity Shares by our Shareholders may adversely affect the trading price of the Equity Shares, which may
lead to other adverse consequences including difficulty in raising capital through issue of our Equity Shares or incurring
additional debt. In addition, any perception by Investors that such issuances or sales might occur may also affect the
market price of our Equity Shares. There can be no assurance that we will not issue Equity Shares, convertible securities
or securities linked to Equity Shares or that our Shareholders will not dispose of, pledge or encumber their Equity Shares
in the future.

90. 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. Further, this conversion is subject to the shares having been held on a repatriation basis
and, either the security having been sold in compliance with the pricing guidelines or, the relevant regulatory approval
having been obtained for the sale of shares and corresponding remittance of the sale proceeds. We cannot assure you that
any required approval from the RBI or any other governmental agency can be obtained with or without any particular
terms or conditions.

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 which shares land border with India or where the beneficial owner of the Equity Shares is
situated in or is a citizen of any such country, can only be made through the Government approval route, as prescribed in
the Consolidated FDI Policy dated October 15, 2020 and the FEMA Rules. Further, in the event of transfer of ownership
of any existing or future foreign direct investment in an entity in India, directly or indirectly, resulting in the beneficial
ownership falling within the aforesaid restriction/purview, such subsequent change in the beneficial ownership will also
require approval of the Government of India.

91. Compliance with provisions of Foreign Account Tax Compliance Act may affect payments on the Equity Shares.

The U.S. “Foreign Account Tax Compliance Act” (or “FATCA”) imposes a new reporting regime and potentially,
imposes a 30% withholding tax on certain “foreign passthru payments” made by certain non-U.S. financial institutions
(including intermediaries). If payments on the Equity Shares are made by such non-U.S. financial institutions (including
intermediaries), this withholding may be imposed on such payments if made to any non-U.S. financial institution
(including an intermediary) that is not otherwise exempt from FATCA or other holders who do not provide sufficient
identifying information to the payer, to the extent such payments are considered “foreign passthru payments”. Under
current guidance, the term “s” is not defined and it is therefore not clear whether and to what extent payments on the
Equity Shares would be considered “foreign passthru payments”. The United States has entered into intergovernmental
agreements with many jurisdictions (including India) that modify the FATCA withholding regime described above. It is
not yet clear how the intergovernmental agreements between the United States and these jurisdictions will address “foreign
passthru payments” and whether such agreements will require us or other financial institutions to withhold or report on
payments on the Equity Shares to the extent they are treated as “foreign passthru payments”. Prospective Investors should
consult their tax advisors regarding the consequences of FATCA, or any intergovernmental agreement or non-U.S.
legislation implementing FATCA, to their investment in Equity Shares.

92. Any future issuance of Equity Shares may dilute your shareholding and sale of our Equity Shares by our
Promoters or other Shareholders may adversely affect the trading price of the Equity Shares.

Any future Equity issuances by us, including in a primary issue, may lead to the dilution of Investors’ shareholdings in
our Company. Any future Equity issuances by us or sales of our Equity Shares by our Promoters or other major
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Shareholders may adversely affect the trading price of the Equity Shares. In addition, any perception by Investors that
such issuances or sales might occur could also affect the trading price of our Equity Shares.

93. Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws and regulations, capital gains arising from the sale of Equity Shares in an Indian Company
are generally taxable in India. Any gain realized on the sale of listed Equity Shares on a stock exchange held for more
than 12 months shall be subject to capital gains tax in India at 12.50% of such capital gain exceeding I 1,25,000 if
Securities Transaction Tax (STT) has been paid on both acquisition and transfer of such shares. STT will be levied on
and collected by a domestic stock exchange on which the Equity Shares are sold. Any gain realised on the sale of Equity
Shares held for more than12 months to an Indian resident, which are sold other than on a recognized stock exchange and
on which no STT has been paid, will be subject to long term capital gains tax in India. However, 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.
Further, any gain realised on the sale of listed equity shares held for a period of 12 months or less which are sold other
than on a recognised stock exchange and on which no STT has been paid, will be subject to short term capital gains tax
at a relatively higher rate as compared to the transaction where STT has been paid in India. For more details, please refer
to the section entitled “Statement of Tax Benefit.

94. Significant differences exist between Indian GAAP and other accounting principles, such as US GAAP and
IFRS, which may be material to Investors assessments of Our Company's financial condition. Our failure to
successfully adopt IFRS may have an adverse effect on the price of our Equity Shares. The proposed adoption of
IFRS could result in our financial condition and results of operations appearing materially different than under
Indian GAAP.

Our restated financial information, including the financial statements provided in this Prospectus, are prepared in
accordance with Indian GAAP. We have not attempted to quantify the impact of IFRS or U.S. GAAP on the financial
data included in this Prospectus, nor do we provide a reconciliation of our financial statements to those of U.S. GAAP or
IFRS. U.S. GAAP and IFRS differ in significant respects from Indian GAAP. For details, refer section titled “Certain
Conventions, Use Of Financial Information and Market Data and Currency Of Financial Presentation” beginning on
page 18 of this Prospectus.

Accordingly, the degree to which the Indian GAAP financial statements included in this Prospectus will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting practices. Any
reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in this Prospectus
should accordingly be limited. India has decided to adopt the “Convergence of its existing standards with IFRS” and not
the “International Financial Reporting Standards” (“IFRS”), which was announced by the MCA, through the press note
dated January 22, 2010. These “IFRS based / synchronized Accounting Standards” are referred to in India as IND (AS).
Public Companies in India, including our Company, may be required to prepare annual and interim financial statements
under IND (AS). The MCA, through a press release dated February 25, 2011, announced that it will implement the
converged accounting standards in a phased manner after various issues, including tax related issues, are resolved. Further,
MCA Notification dated February 16, 2015, has provided an exemption to the Companies proposing to list their shares
on the SME Exchange as per Chapter IX of the SEBI (ICDR) Regulations 2018 and hence the adoption of IND (AS) by
a SME exchange listed Company is voluntary. Accordingly, we have made no attempt to quantify or identify the impact
of the differences between Indian GAAP and IFRS or to quantify the impact of the difference between Indian GAAP and
IFRS as applied to its financial statements. There can be no assurance that the adoption of IND-AS will not affect our
reported results of operations or financial condition. Any failure to successfully adopt IND-AS may have an adverse effect
on the trading price of our Equity Shares. Currently, it is not possible to quantify whether our financial results will vary
significantly due to the convergence to IND (AS), given that the accounting principles laid down in the IND (AS) are to
be applied to transactions and balances carried in books of accounts as on the date of the applicability of the converged
standards, i.e., IND (AS) and for future periods.

Moreover, if we volunteer for transition to IND (AS) reporting, the same may be hampered by increasing competition and
increased costs for the relatively small number of IND (AS)-experienced accounting personnel available as more Indian
Companies begin to prepare IND (AS) financial statements. Any of these factors relating to the use of converged Indian
Accounting Standards may adversely affect our financial condition.

95. Rights of Shareholders of Companies 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
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and widespread as Shareholders’ rights under the laws of other countries or jurisdictions. Investors may face challenges
in asserting their rights as shareholder in an Indian Company than as Shareholders of an entity in another jurisdiction.

96. Foreign Investors are subject to foreign investment restrictions under Indian law that limits our ability to attract
foreign Investors, which may adversely impact the market price of the Equity Shares.

Under the foreign exchange regulations currently in force in India, transfers of shares between non-residents and residents
are freely permitted (subject to certain exceptions) 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 fall under any of the exceptions referred to above, then the prior approval of the
RBI will be required. Additionally, Shareholders who seek to convert the Rupee proceeds from a sale of shares in India
into foreign currency and repatriate that foreign currency from India will require a no objection/ tax clearance certificate
from the income tax authority. There can be no assurance that any approval required from the RBI or any other government
agency can be obtained on any particular terms or at all.

(The Remainder of this page has been intentionally left blank)
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SECTION III - INTRODUCTION

THE ISSUE

Following table summarizes the present Issue in terms of this Prospectus:

Particulars ‘ Details of Equity Shares

Equity Shares Offered through Public
Issue V@

Upto 21,60,000* Equity Shares of face value of 10/- each fully paid for
cash at a price of T 158/- per Equity Share (including share premium of
% 148 per Equity Share) aggregating X 3412.8 Lakhs.

QOut of which:

Market Maker Reservation Portion

1,08,000 Equity Shares of face value of ¥10.00/- each fully paid-up for
cash at price of ¥ 158 per Equity Share (including share premium of %
148 per Equity Share) aggregating to X 170.64 Lakhs.

Net Issue to the Public

Up to 20,52,000 Equity Shares of face value of 310.00/- each fully
paid-up for cash at price of ¥ 158 per Equity Share (including share
premium of % 148 per Equity Share) aggregating to % 3242.16 Lakhs.

The Net Offer comprises of:

A. QIB Portion @@

Not more than 21,600 Equity Shares of R10.00/- each for cash at a price
of ¥ 158 (including a Share premium of X 148 per Equity Share) per
share aggregating to X 34.13 Lakhs

Of which:

i. Anchor Investor Portion

Nil

ii. Net QIB Portion

Upto 21,600 Equity Shares of R10.00/- each for cash at a price of X 158
(including a Share premium of T 148 per Equity Share) per share
aggregating to X 34.13 Lakhs

QOut of which:

a. Available for allocation to Mutual Funds
only (5% of Net QIB Portion)

Upto 2400 Equity Shares of 210.00/- each for cash at a price of X 158
(including a Share premium of X 148 per Equity Share) per share
aggregating to X 3.79 Lakhs

b. Balance of QIB Portion for all QIBs
including Mutual Funds

Upto 19,200 Equity Shares of X10.00/- each for cash at a price of X
158 (including a Share premium of X 148 per Equity Share) per share
aggregating to % 30.34 Lakhs

B. Non-Institutional Portion

Not less than 8,20,800 Equity Shares of 210.00/- each for cash at a price
of ¥ 158 (including a Share premium of X 148 per Equity Share) per
share aggregating to ¥ 1296.86 Lakhs

Of which:

a. One-third of the Non- Institutional
Portion available for allocation to
Bidders with an application size of more
than Z 2,00,000 to % 10,00,000

Upto 2,73,600 Equity Shares of 210.00/- each for cash at a price of X
158 (including a Share premium of X 148 per Equity Share) per share
aggregating to I 432.29 Lakhs

b. Two-third of the Non- Institutional

Portion available for allocation to
Bidders with an application size of more
than % 10,00,000

Upto 5,47,200 Equity Shares having face value of 210.00/- each at an
Offer Price of R 158 per Equity Share (including a share premium of X
148 per Equity Share) aggregating to X 820.80 Lakhs

C. Individual Investor Portion

Pre- and Post- Issue Equity Share of our C
Equity Shares outstanding prior to the Issue

Not less than 12,09,600 Equity Shares of X 10.00/- each for cash at a
price of X 158 (including a Share premium of I 148 per Equity Share)
ing to T 1911.17 Lakhs

40,10,000 Equity Shares of face value of ¥10.00/- each.

Equity Shares outstanding after the Issue

Up to 61,70,000 Equity Shares of face value of 10.00/- each.

Use of Issue Proceeds

For detailed information, please refer to section titled “Objects of the
Issue” on page 98 of this Prospectus.

Notes:

) The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on October 14,
2025 and approved by the Shareholders of our Company vide a special resolution at the Extraordinary General Meeting
held on October 15, 2025 pursuant to section 62(1)(c) of the Companies Act 2013.

62



@) 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 (1) of SEBI (ICDR) Regulations 2018 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.

) The SEBI (ICDR) Regulations permit the issue of securities to the public through the Book Building Process, which
states that, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-
Institutional Bidders and not less than 35% of the Net Issue shall be available for allocation on a proportionate basis to
Individual Bidders and not more than 50% of the Net Issue shall be allotted on a proportionate basis to QIBs, subject to
valid Bids being received at or above the Issue Price. Accordingly, we have allocated the Net Issue i.e. not more than
50% of the Net Issue to QIB and not less than 35% of the Net Issue shall be available for allocation to Individual Investors
who applies for minimum application size and not less than 15% of the Net Issue shall be available for allocation to non-
institutional bidders. Further, (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 3 10.00 lakhs and (b) 2/3™ of the
portion available to NIBs shall be reserved for applicants with an application size of more than Z 10.00 lakhs. Provided
that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), could be allocated to applicants
in the other sub-category of NIBs. The allocation to each NIB shall not be less than the minimum NIB Application Size,
subject to availability of Equity Shares in the Non-Institutional Portion and the remaining available Equity Shares, if any,
was available for allocation on a proportionate basis in accordance with the conditions specified in this regard in
Schedule XIII 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.

) Our Company may, in consultation with the Book Running Lead Manager, allocate up to 60% of the QIB Portion to
Anchor Investors on a discretionary basis 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. In the event of under-subscription in the Anchor Investor Portion,
the remaining Equity Shares shall be added to the 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 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. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion,
the balance Equity Shares available for allotment in the Mutual Fund Portion will be added to the Net QIB Portion and
allocated proportionately to the QIB Bidders in proportion to their Bids. However, Our Company in consultation with the
Book Running Lead Manager has decided that there will be no participation by the Anchor Investors.

Explanation - If the individual Investor who applies for minimum application size category is entitled to more than
allocated portion on proportionate basis, accordingly the individual Investors shall be allocated that higher percentage.

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 offering opening on or after May 1, 2022, where the Bid amount is up to % 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.

For further details, please refer to the section titled “Issue Related Information — Terms of Issue” on page 302 of this
Prospectus.
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Financial
Information for the period ended December 31, 2025, and for the Financial Years ended March 31, 2025, March 31, 2024
and March 31, 2023.

The Restated Financial Information referred to above are presented under section titled “Financial Information”
beginning on page 201 of this Prospectus. The summary of financial information presented below should be read in
conjunction with the “Restated Financial Information” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” beginning on pages 201 and 259, respectively of this Prospectus.

[The remainder of this page has intentionally been left blank]
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Vinit Mobile Limited (Formerly Known as Vinit Mobile Private Limite)

CIN: U51100GJ2011PLC065617

Registered Address: Plot no. 358, Ground, 1st & 2nd floor, Gopal Nagar, Bamroli Althan Expressway, Pandesara, Surat, Gujarat, India, 394221
Tel: +91 9227984148; E-mail: compliance@vinitmobile.com; Website: www.vinitmobile.com

Annexure 1: Restated Summary Statement of Assets and Liabilities
(Amounts in Lakhs)

: ‘ Asat 31 As at 31st March ]
Particulars Annexure
December,2025 2025 2024 2023 \
Equity and liabilities
Shareholders’ funds
Share capital 6 401.00 1.00 1.00 1.00
Reserves and surplus 7 570.14 459.25 69.04 (2.95)
971.14 460.25 70.04 (1.95)
Non-current liabilities
Long-term borrowings 8 4481 11.45 61.20 3.29
Long-term provisions 10 4.76 132 0.48
49.57 12.78 61.68 3.29
Current liabilities
Short-term borrowings 8 561.99 292.22 249.29 0.08
Trade payables 11
(a) Total outstanding dues of micro and small
enterprise ° ° ° .
(b) Total outstanding dues of creditors other
than micro and small enterprise 652.43 369.26 209.41 .
Other current liabilities 12 96.73 60.95 134.67 0.05
Short-term provisions 10 171.89 138.69 16.29 -
1,483.04 861.11 609.66 0.13

2,503.75 1,334.12

Assets
Non-current assets
Property, Plant, Equipment & Intangible Asset

(i) Property, plant and equipment 13 61.43 54.05 - -
(ii) Intangible assets 13 7.13 6.34 6.17 0.83
Deferred tax assets (net) 9 4.33 0.68 0.12 -
Other non-current assets 16 86.60 19.66 26.38 -
159.49 80.73 32.67 0.83
Current assets
Inventories 17 1,354.08 608.62 398.84 -
Trade receivables 18 359.25 264.49 208.70 -
Cash and Cash Equivalents 19 67.61 120.44 11.38 0.45
Short-term loans and advances 14 445.75 207.32 89.66 0.18
Other current assets 16 117.57 52.52 0.12 -
2,344.26 1,253.39 708.70 0.63
Total 2,503.75 1,334.12 741.38 1.47
ForRV D & Co For and on behalf of the Board of Directors of
Chartered Accountants Vinit Mobile Limited

ICAI Firm Registration No 143936W
Peer Review Certificate No. 017477

_SD- _SD-
— S D — Vinit Jalan Shweta Jalan

Managing Director Director
DIN:08666210 DIN: 08672239
Kaushal V. Dave
Partner S
Membership No.174550 'SD' D
UDIN:26174550XCGSCD2464

Mansi Jain Himanshu Modi
Company Secretary Chief Financial Officer
Place : Rajkot. ICSI Membership
Date : 15/06/2026 No:A63030 Date :15/06/2026
Place:Surat
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Vinit Mobile Limited (Formerly Known as Vinit Mobile Private Limite)

CIN: U51100GJ2011PLC065617

Registered Address: Plot no. 358, Ground, 1st & 2nd floor, Gopal Nagar, Bamroli Althan Expressway, Pandesara, Surat, Gujarat, India,
394221

Tel: +91 9227984148; E-mail: compliance@vinitmobile.com; Website: www.vinitmobile.com

Annexure 2: Restated Summary Statement of Profit and Loss

(Amounts in Lakhs)

For the Period For the year ended 31st March
Particulars Annexure Sl
December 2024
31,2025

Revenue

Revenue from operations 20 5,536.22 5,998.86 2,856.32 0.22
Other income 21 65.02 63.79 2.70

Total income 5,601.25 6,062.66 2,859.03 0.22
Expenses

Purchase of stock-in-trade 22 5,254.42 5,355.86 2,882.82 0.17
Changes in inventories of Stock-in-trade 23 (745.46) (209.78) (398.84) -
Employee benefits expense 24 157.28 199.20 173.80 -
Finance costs 25 51.78 41.74 7.96 0.02
Depreciation and amortisation expense 26 19.70 9.04 - -
Other expenses 27 181.88 145.60 96.57 0.10
Total Expenses 4,919.60 5,541.67 2,762.31 0.28

PROFIT BEFORE EXCEPTIONAL &

EXTRAORDINARY ITEMS & TAX 68165 52099 9.71 (0.06)
Exceptional/Prior period items

PROFIT BEFORE TAX 681.65 520.99 96.71 (0.06)
Tax Expense

Current tax 174.40 131.34 2484 -

Previous year tax - - - -

MAT entitlement - - - -

Deferred tax (credit)/charge (3.65) (0.55) (0.12) -

Profit for the period / year 510.89 390.21 71.99 (0.06)
Earning per share

Basic (Amount in Rs.) 28 12.74 9.73 1.80 -

Diluted (Amount in Rs.) 28 12.74 9.73 1.80 -

Note:

The above statement should be read with the Statement of Notes to the Restated Financial Information of the Company in Annexure 4
As per our report of even date attached

For and on behalf of the Board of Directors of
ForRVD & Co Vinit Mobile Limited
Chartered Accountants
ICAI Firm Registration No 143936W

Peer Review Certificate No. 017477 SD SD
S S D —— Vinit J_alan _ Shweta Jalan
Managing Director Director

DIN:08666210 DIN: 08672239
Kaushal V. Dave _SD_ SD
Partner
Membership No.174550 Mansi Jain Himanshu Modi
UDIN:26174550XCGSCD2464 Company Secretary Chief Financial
ICS1 Membership No:A63030 Officer

Date :15/06/2026
Place : Rajkot. Place:Surat
Date : 15/06/2026
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Vinit Mobile Limited (Formerly Known as Vinit Mobile Private Limite)

CIN: U51100GJ2011PLC065617

Registered Address: Plot no. 358, Ground, 1st & 2nd floor, Gopal Nagar, Bamroli Althan Expressway, Pandesara, Surat, Gujarat, India, 394221

Tel: +91 9227984148; E-mail: compliance@vinitmobile.com; Website: www.vinitmobile.com

Annexure 3: Restated Summary Statement of Cash Flows

Particulars

For the Period Ended
on December 31,2025

(Amounts in Lakhs)

For the year ended on 31st March

2024

A. Cash flow from operating activities

Profit before tax, as restated 681.65 520.99 96.71 (0.06)
Adjustments for :
Provision for Gratuity 3.97 0.84 0.48 -
Depreciation and amortisation expense 19.70 9.04 - -
Loss/(Gain) on Sale of Fixed Asset - - - -
Finance costs 51.78 41.74 7.96 -
Operating profit before working capital changes 757.10 572.62 105.15 0.06
Changes in working capital:
(Increase) / decrease Inventories (745.46) (209.77) (398.84) -
(Increase) / decrease in Trade Receivables (94.76) (55.77) (208.70) -
(Increase) / decrease in Other Current Assets (65.04) (52.40) (0.12) B
(Increase) / decrease in Other Non Current Assets (66.94) 6.72 (26.40) -
Increase / (decrease) in Trade Payables 283.18 159.84 209.41 -
Increase / (decrease) in Other Current Liabilities 35.78 (73.72) 134.62
Increase / (decrease) in Short Loans & Advance (238.43) (117.66) (89.48) (0.03)
Cash generated from / (utilised in) operations (134.58) 229.86 (274.36) 0.02
Less : Income tax paid (Refunded) (141.73) (8.94) (8.55) -
T . L (276.30) 220.92 (282.91) 0.02
Net cash flow generated from/ (utilised in) operating activities (A)
B. Cash flow from investing activities
Purchase of property, plant and equipment (including intangible assets and (27.87) (63.27) (5.34) R
intangible assets under development)
Net cash flow utilised in investing activities (B) (27.87) (63.27) (5.34) -

67


mailto:compliance@vinitmobile.com
http://www.vinitmobile.com/

Vinit Mobile Limited (Formerly Known as Vinit Mobile Private Limite)

C. Cash flow from financing activities
Proceeds from Long Term Borrowing

Proceeds from Short Tem Borrowing
Repayment from Short Term Borrowings
Repayment from Long Term Borrowings
Interest/Finance Charges Paid

Net cash flow generated from/ (utilised in) financing activities (C)

Net (decrease)/ increase in cash & cash equivalents (A+B+C)

Cash and cash equivalents at the beginning of the period/ year

Cash and cash equivalents at the end of the period/ year

59.30 270.74 66.04 -
1,468.96 7,199.60 975.76 -
(1,199.19) (7,156.70) (726.53) -
(25.94) (320.49) (8.12) -
(51.78) (41.74) (7.96) -
251.34 (48.59) 299.18 -
(52.84) 109.07 10.93 002
120.44 11.38 045 043
67.61 120.44 11.38 045

Components of cash and cash equivalents

For the Period Ended

For the year ended on 31st March

Balances with banks in current accounts

Bank Deposit having maturity of less than 3 months

Cash on hand

Debit Balance of Cash Credit

Cash and bank balance as per Balance Sheet

Earmarked balances with banks

Bank Deposit having maturity of greater than 12 months

Balances with banks to the extent held as margin money or security
against the borrowings, guarantees, other commitments

on December 31,2025

20.81 6.24 B

27.99 - -

71.63 5.14 0.45
120.44 11.38 0.45

Note:

The above statement should be read with the Statement of Notes to the Restated Financial Information of the Company in Annexure 1, 2 and 4

The Cash Flow Statement has been prepared under Indirect Method as set out in Accounting Standard 3, 'Cash Flow Statements' notified under Section 133 of the

Companies Act, 2013

For RV D & Co

Chartered Accountants

ICAI Firm Registration No 143936W
Peer Review Certificate No. 017477

_SD-

Kaushal V. Dave
Partner

Membership No.174550
UDIN:26174550XCGSCD2464

Place : Rajkot.
Date : 15/06/2026
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For and on behalf of the Board of Directors of

Vinit Mobile Limited

-SD-

Vinit Jalan
Managing Director
DIN:08666210

-SD-

Mansi Jain
Company Secretary
ICSI Membership
No:A63030

-SD-

Shweta Jalan
Director
DIN: 08672239

_SD-

Himanshu Modi
Chief Financial Officer

Date :15/06/2026
Place:Surat




SUMMARY OF CONTINGENT LIABILITIES

There are no contingent liabilities and capital commitments of our Company as on date of filing of the Prospectus of the
Company, for period ended December 31, 2025, and in last three fiscals.

For further details, please refer to the section titled “Restated Financial Information” on page 201 of this Prospectus.

[The remainder of this page has intentionally been left blank]
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SUMMARY OF RELATED PARTY TRANSACTION

Summary of the related party transactions of our Company derived from the Restated Financial Information for the period
ended December 31, 2025 and for the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023, as
per AS 18 — Related Party Disclosures read with the SEBI ICDR Regulations, derived from Restated Consolidated
Financial Statements read with SEBI ICDR Regulations are set forth in the table below:

(a) Directors / Key managerial Personnel

Name of the person Designation Remarks
1 Vinit Jalan Managing Director
2 Shweta Jalan Director
3 Himanshu Modi Chief Financial Officer Date of appointment 30/08/2025
4 Mansi Jain Company Secretary Date of appointment 30/08/2025
5 Vinaykumar Tailor Independent Director
6 Aditya Patel Independent Director
7 Sanjay Vegad Independent Director

(b) Members of family of Key Managerial Personnel and / or their Member of family have control or significant
influence with whom transactions have taken place during the vear.

Sr.no Name of the person Relationship
1 Vikas Jalan Relative of Director
2 Vandana Agarwal Relative of Director
3 Ravishankar Jalan Relative of Director
4 Ranjanadevi Jalan Relative of Director

(c) Entities in which Key Managerial Personnel and / or their member of family have control or significant
influence with whom transactions have taken place during the year.

Sr.no Name of the person ‘ Relationship
1 Vinit Ravishankar Jalan-HUF Director Interested
2 Vikas Ravishankar Jalan- HUF Director Interested (HUF of Relative)
3 Ravishankar S Jalan- HUF Director Interested (HUF of Relative)
4 Aggarwal mobiles Director Interested
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Summary of Related Party Transactions are as follows:

For the Period

Ended on For the year For the year For the year
December 31 ended on March ended on March ended on March
. 2025 ? 31, 2025 31,2024 31, 2023
Transaction | Relation
% of Zin % of Zin % of Zin % of
Total Total Total Total
Sales LB LD Sales LB L6 Sales 21 LT Sales
Directors
Remuneration
Mr. Vinit Jalan g[ii‘el;go‘fg - -] 6.00] 0.10% | 550 0.19% -
?:f:fhweta Director - -1 600] 010% | 550 0.19% -
. Chief - - - - -
11:44; dlflmamh“ Financial 2.00 | 0.04%
Officer
Ms. Mansi Jain | COmPany 240 | 0.04% - - - - |-
Secretary
Total 4.40 0.08% 12.00 | 0.20% 11.00 | 0.39% - -
Mr Vinaykumar Inflependent 1.60 0.03% - - - - - -
Tailor Director
Mr. Aditya Patel | [dependent 1.00 | 0.02% ) - - - |-
Director
Mr. Sanjay Independent 0 - - - - - -
Vegad Director 0.80 0.01%
Total 3.40 0.06% - - - - - -
Repayment of
Unsecured
Loans
Mr. Vinit Jalan g[iar‘zgtgo‘fg 18.85 | 0.34% | 210.02 | 3.50% 8.1| 0.29% )
?:lr:fhweta Director 480 | 0.09% | 62.65| 1.04% | 0.00% )
I\A/Igr:l'rv\vl andana | Relative of 446 | 0.08% | 446 | 0.07% | 0.00% ]
?ﬁﬁamhankm gfrlzgt‘gi of ] -1 1181 | 0.20% | 0.00% )
?:f:hRanJana gfrlzgt‘gi of ] -1 3107 0.52% | 0.00% ]
Mr. Vikas Jalan gﬂ:&‘g of ) -| 048 001% | 002 0.00% )
Total 28.11 0.51% | 320.49 | 5.34% 8.12 | 0.29% )
Advance for
Goods Repaid
Vinit Direct
Ravishankar Inltfrzsoé q - - 1237 021% - -
Jalan HUF
Ravishankar Director
Jalan HUF Interested 5.50 0.10% 30.40 0.51% - -
(HUF of
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Relative)

Director
Vikaskumar R Interested o o o
Jalan HUF (HUF of 0.99 0.02% 18.74 | 0.31% 0.25 0.01%
Relative)
Total 6.49 0.12% 61.51 | 1.03% 0.25 | 0.01%
Acceptance of
Unsecured
Loans
Mr. Vinit Jalan ﬁ?ggtgo‘fg 59.30 | 1.07% | 209.76 | 3.50% | 7.65| 0.27%
?ﬁfjﬁShweta Director ; S| 3516 059% | 3637 127%
Mr. Vikas Jalan gfrlzzﬁ of ; ; ; 0.50 | 0.02%
Mrs. Vandana Relative of 446 | 0.08% 033 | 0.00% | 4.12| 0.14%
Agarwal Director
Mr. Ravishankar R@latlve of i 4.44 0.07% 737 026%
Jalan Director
?:fjr'lRanJana gfrlzggr’ of ; 21.05| 035% | 10.03| 0.35%
Total 63.76 1.15% | 270.74 | 4.51% 66.04 2.31%
Advance
Received for
Goods
Vinit Director
Ravishankar Inte“’r‘;;e q - S| 1025] 017% | 212 0.07%
Jalan HUF
Director
Vikaskumar R Interested N 0 0
Jalan HUF (HUF of 0.99 0.02% 746 | 0.12% 11.53 0.40%
Relative)
Director
Ravishankar Interested o o o
Jalan HUF (HUF of 550 0.10% 13.69 0.23% 16.71 0.59%
Relative)
Total 6.49 0.12% 31.40 | 0.52% 30.36 1.06%
Interest On
Unsecured
Loans
Mrs. Ranjana | Relative of - -|0.05] 0.00% | 0.13] 0.00%
Jalan Director
?g{;ﬁShweta Director - - L16| 0.02% | 107 | 0.04%
Mrs. Vandana R;latlve of i ) 033 0.01% 005 0.00%
Agarwal Director
Mr. Vikas Jalan | RSP0V of . . . 0.01 | 0.00%
Mr. Ravishankar Re':latlve of i ) 020 0.00% 0.09 0.00%
Jalan Director
Total - - 1.74 | 0.03% 1.35 | 0.05%

Purchase of
Goods
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Mrs. Ranjana

Relative of

Jalan Director 0.32 0.01% 835 | 0.14% | 466.55 | 16.33%
Aggarwal Director o o
Mobiles Interested - - 2.74 | 0.05% 17.06 0.60%
Total 0.32 0.01% 11.09 | 0.19% | 483.61 16'2/30
Sales of Goods

Mrs. Ranjana | Relative of 1007 | 0.18% | 56.53 | 0.94% | 205.71 | 7.20%
Jalan Director

Aggarwal Director N
Mobiles Interested ) ) ) -| 1000 0.35%
Total 10.07 0.18% 56.53 | 0.94% | 215.71 7.55%
Sales Return

Mrs. Ranjana Rc::‘latlve of 2142 0.39% ) )

Jalan Director

Total 21.42 0.39% - -

Rent Expense

Mr. Vikas Jalan gfrl:g’j of - | 063] 001% | 063 0.02%
Mrs. Shweta Director 120 | 0.02% 0.75 | 0.01% -

Jalan

Mr. Vinit Jalan g[iif:;go‘fg 132 0.02% 139 | 0.02% | 0.72] 0.03%
Mrs. Ranjana Rglatlve of i ) 800 | 0.13% )

Jalan Director

Total 2.52 0.04% 10.77 | 0.17% 1.35 | 0.05%

[The remainder of this page has intentionally been left blank]
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GENERAL INFORMATION

Our Company was originally incorporated as a Private Limited Company in the name and style of “Tanya Silk Mills
Private Limited” under the provisions of the Companies Act, 1956 vide Certificate of Incorporation (COI) dated May
26, 2011, issued by the Assistant Registrar of Companies, Dadra and Nagar Haveli, Gujarat. Subsequently, the name of
our Company was changed from “Tanya Silk Mills Private Limited” to “Vinit Mobile Private Limited” vide special
resolution passed by the shareholders at the Extra Ordinary General Meeting held on February 19, 2020, and a Fresh
Certificate of Incorporation consequent to name change was issued on March 13, 2020 by the Registrar of Companies,
Ahmedabad. Further consequent to special resolution passed by the shareholders at the Extra Ordinary General Meeting
held on May 15, 2025 our Company converted into a Public limited Company and the name of our Company was changed
to “Vinit Mobile Limited” vide a fresh Certificate of Incorporation dated May 21, 2025 issued by Registrar of
Companies, Central Processing Centre, Manesar.

For further details and details of changes in the registered office of our Company, please refer to the section titled “History
and Certain Corporate Matters” beginning on page 175 of this Prospectus.

Brief of Company and Issue Information
Registration Number \ 065617

DI A ‘ U51100GJ2011PLC065617

Number

Date of Incorporation \ May 26, 2011
Date of Incorporation as ‘ May 21, 2025

Public Limited Company
Registered Office Plot no. 358, Ground, 1st & 2nd floor, Gopal Nagar,

Bamroli Althan Expressway, Pandesara,

Surat, Gujarat — 394221.

Contact No: +91 9227984148

Email: compliance@vinitmobile.com

Website: www.vinitmobile.com

Registrar of Companies Registrar of Companies (ROC) - Ahmedabad, Gujarat, India.

ROC Bhavan, Opp Rupal Park Society, Behind Ankur Bus Stop,

Naranpura, Ahmedabad - 380013, Gujarat.

Tel No: 079-27438531

Email: roc.ahmedabad@mca.gov.inf

Website: www.mca.gov.in

Designated Stock Exchange Emerge Platform of National Stock Exchange of India Limited

(“NSE Emerge”)

Exchange Plaza, C-1, Block G, Bandra Kurla Complex,

Bandra (E), Mumbai - 400051, India

Website: www.nseindia.com

Contact No: 022-2659 8100/ 2659 8114 / 66418100

Fax No: 022 2659 8120

Issue Programme Issue Opens on: June 30, 2026
Issue Closes on: July 02, 2026
Chief Financial Officer Mr. Himanshu Modi

Tel No: +91 7984168265

Email: himanshu.modi@yvinitmobile.com
Company Secretary and Ms. Mansi Jain

Compliance Officer Plot no. 358, Ground, 1st & 2nd floor, Gopal Nagar,
Bamroli Althan Expressway, Pandesara,

Surat, Gujarat — 394221

Tel No: +91 9227984148

Email: compliance@vinitmobile.com

BOARD OF DIRECTORS OF OUR COMPANY

As on the date of this Prospectus, the Board of Directors of our Company comprises of the following.

Designation Residential Address
Flat No. D/503, 5™ Floor, Aashirwad
08666210 | Avenue, VIP Road, Near Shyaam Baba
Mandir, Surat City, Gujarat- 395007.

Chairman & Managing

Mr. Vinit Jalan Director
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Name Designation DIN Residential Address

Flat No. D/503, 5™ Floor, Aashirwad
Mrs. Shweta Jalan Non-Executive Director 08672239 | Avenue, VIP Road, Near Shyam Baba andir,
Surat City, Gujarat- 395007.

Mr. Vinaykumar Non-Executive Independent 11082457 N -101, Gokul Dham Township, B/H. Om

Tailor Director Nagar Dindoli, Surat, Gujarat - 394210

H- 504, Star Place Residency, NR New
11082461 Kosad Garden, New Kosad Road, Amroli,
Surat City, Gujarat- 394107

Non-Executive Independent 09121052 606, Motovas, Nava Vadaj, Naranpura

Director Vistar, Ahmedabad City, Gujarat- 380013

Non-Executive Independent

Mr. Sanjay Vegad Director

Mr. Aditya Patel

For further details of our Directors, please refer to the section titled “Our Management” beginning on page 179 of this
Prospectus.

INVESTOR GRIEVANCES

Investors may contact the Company Secretary cum Compliance Officer and/or Book Running Lead Manager
and/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 or refund orders,
and/ or non-receipt of funds by electronic mode, etc.

All grievances in relation to the application through ASBA process may be addressed to the Registrar to the Issue, with a
copy to the relevant Designated Intermediary with whom the ASBA Form was submitted, giving details such as the full
name of the sole or First Bidder, ASBA Form number, Bidder’s DP ID, Client ID, PAN, number of Equity Shares applied
for, date of submission of ASBA Form, address of Bidder, the name and address of the relevant Designated Intermediary,
where the ASBA Form was submitted by the Bidder, ASBA Account number in which the amount equivalent to the Bid
Amount was blocked and UPI ID used by the Individual Investors. Further, the Bidder shall enclose the Acknowledgment
Slip from the Designated Intermediaries in addition to the documents or 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.

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, any ASBA Bidder whose
application has not been considered for Allotment, due to failure on the part of any SCSB, shall have the option to seek
redressal of the same by the concerned SCSB within three months of the date of listing of the Equity Shares. In terms of
the SEBI circular no. SEBI/HO /CFD/DIL2 /CIR /P /2021/2480/1/M dated March 16, 2021, as amended pursuant
to SEBI circular SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI/HO/CFD/DIL2/CIR/P/ 2022/51
dated April 20, 2022 and SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SCSBs are required
to compensate the investor immediately on the receipt of complaint.

DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS ISSUE OF OUR COMPANY

BOOK RUNNING LEAD MANAGER TO THE REGISTRAR TO THE ISSUE

ISSUE

COMFORT SECURITIES LIMITED BIGSHARE SERVICES PRIVATE LIMITED
Address: 301, 3rd Floor, 'A' Wing, Hetal Arch, Opp. Address: S6-2, 6th Floor, Pinnacle Business Park, Next
Natraj Market, S.V. Road, Malad (West), Mumbai, to Ahura Centre, Mahakali Caves Road, Andheri (East),
Mabharashtra, India, 400064. Mumbai - 400093, Maharashtra, India.

Tel No: 022 6517 3315 /3316 Tel No: 022 6263 8200

Investor Grievance E-mail: Email: ipo@bigshareonline.com
merchantbanking@comfortsecurities.co.in Website: www.bigshareonlince.com

Email: merchantbanking@comfortsecurities.co.in Investor Grievance E-mail:

Website: www.comfortsecurities.co.in investor@bigshareonline.com

Contact Person: Mr. Alok Prasad / Mr. Sandeep Mishra | Contact Person: Mr. Babu Raphael

SEBI Registration No.: INM000011328 SEBI Registration No.: INR000001385

LEGAL ADVISOR TO THE ISSUE STATUTORY AUDITOR OF THE COMPANY
ANA ADVISORS NIRAYV PATEL & ASSOCIATES

Address: 118, Shila Vihar, Gokulpura, Kalwar road, Address: 603, Sankalp Iconic Tower, Opp. Vikram
Jhotwara, Jaipur — 302012, Rajasthan. Nagar, ISRO Colony, Iscon Cross Road, S.G. Highway,
Tel No: +91 9887906529 Ahmedabad - 380015
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Email: anaadvisors22(@gmail.com
Contact Person: Kamlesh Kumar Goyal

PEER REVIEW AUDITOR OF THE COMPANY
M/sRV D & Co.

Address: Office No. 604 & 605, Level 06, Near AP
Park, Opp. Imperial Heights, Rajkot-360001.

Tel No.: 0281-2991685

Email: office(@cakda.in

Contact Person: Kaushal V. Dave

Membership No.: 174550

Firm Registration No.: 143936W

Peer Review No.:017477

AU Small Finance Bank Limited

Address: Shop No. G9, SNS Platina Opposite Reliance
Hyper Market Vesu, Surat, Gujarat — 395007.

Tel No.: +91 8980006317

Email: shazad.bhatena@aubank.in

Website: www.au.bank.in

Contact Person: Shazad Bhathena

BANKER TO THE ISSUE / SPONSOR BANK

ICICI BANK LIMITED

—400020

Tel No.: 022-68052182

Fax number: 022- 22611138

Email: Ipocmg@icici.bank.in

Website: www.icici.bank.in

Contact Person: Mr. Varun Badai

SEBI Registration Number: INBI00000004

Tel No: +91 9898256787

Email: nirav@niravpatelandassociates.com
Contact Person: Nirav Patel
Membership No.: 132409

Firm Registration No.: 129824W
BANKER TO THE COMPANY

ICICI Bank Limited

Address: 52, Atop Nagar, Near Vidhyabharti School,
Bhatar, Surat - 395017

Tel No.: +91 8980027195

Email: beroz.patel@icicibank.com

Website: www.icicibank.com

Contact Person: Beroz Patel

BANKER TO THE COMPANY BANKER TO THE COMPANY

South India Bank Limited

Address: Shop no. 11, 12, 13, 14 & 15, Ground Floor,
Money Arcade, Near G.D Goenka School, Canal Road,
Vesu Bharathana, Gujarat - 395007

Tel No.: +91 9037854890

Email: br0890@sib.bank.in

Website: www.southindianbank.bank.in

Contact Person: Naveen VN

Address: Capital Market Division, 163, 5 th Floor, H.T. Parekh Marg, Backbay Reclamation, Churchgate, Mumbai

CHANGES IN AUDITORS DURING THE LAST THREE (3) FINANCIAL YEARS

Except as mentioned below, there has been no change in the auditors of our Company during the last three (3) years:

Sr. Date of From To Reason for
No. Change Change
1. Date of | CBL & Co Mahesh Kumar Mittal & Co Due to Pre-
Resignation: Address: 52/4TH Floor, Leonard | Address: 403, Metro Tower, Ring | occupation in
20/08/2024 Square, Yogi Chowk, Surat City, | Road, Surat, Gujarat — 395002. other
Gujarat- 395010. Email: maheshmittal08(@yahoo.com | assignments.
Date of | Email: Contact Person: Mr. Mahesh Mittal
Appointment: | chintanshah4044(@gmail.com Firm Registration No.: 127309W
28/08/2024 Contact Person: Mr. Chintan
Shah
Firm Registration No.: 148227W
2. Date of | Mahesh Kumar Mittal & Co Nirav Patel & Associates Due to Pre-
Resignation: Address: 403, Metro Tower, Ring | Address: 603, Sankalp Iconic Tower, | occupation in
07/05/2025 Road, Surat, Gujarat — 395002. Opposite  Vikram Nagar, ISRO | other
Email: Colony, ISCON Cross Road, S.G. | assignments.
Date of | maheshmittal08(@yahoo.com Highway, Surat, Gujarat — 380015
Appointment: | Contact Person: Mr. Mahesh | Email:
20/07/2025 Mittal nirav@niravpatelandassociates.com
Firm Registration No.: 127309W | Contact Person: Mr. Nirav Patel
Firm Registration No.: 129824W
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DESIGNATED INTERMEDIARIES

The followings are the designated Intermediaries:
Self- Certified Syndicate Banks

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35. Details relating to designated
branches of SCSBs collecting the ASBA application forms are available at the above-mentioned link. The list of banks that
have been notified by SEBI to act as SCSBs for the UPI process provided on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40. 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 (www.sebi.gov.in) and it’s updated from time to time.

Further, as notified by SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019; the
applications through UPI in IPOs can be made only through the SCSBs / mobile applications whose name appears on the
SEBI website www.sebi.gov. in at the following path: Home > Intermediaries / Market Infrastructure Institutions >>
Recognized intermediaries > Self Certified Syndicate Banks eligible as Issuer Banks for UPI.

Investors shall ensure that when applying for an IPO using UPI, the name of their Bank appears in the list of SCSBs
displayed on the SEBI website which are live on UPI. Further, he/she shall also ensure that the name of the app and the
UPI handle being used for making the application is also appearing in the aforesaid list.

Syndicate SCSB Branches

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Individual Investors Applying 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&intmlId=40) and updated from time to
time. A list of 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, as amended.

Investors Banks or Issuer Banks for UPI

In accordance with UPI Circulars, Individual Investors Applying via UPI Mechanism may apply through the SCSBs and
mobile applications, whose names appear on the website of SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=41https://www.sebi.gov.in/sebi
web/other/OtherAction.do?doRecognisedFpi=yes&intmld=41), as updated from time to time. A list of SCSBs and mobile
applications, which are live for application in public issues using the UPI mechanism is provided as ‘Annexure A’ to the
SEBI circular, bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Registered Brokers

Bidders can submit Bid cum Application Forms in the Issue using the stock broker’s 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,
including details such as postal address, telephone number and e-mail address, is provided on the website of SEBI at
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and updated from time to time.

Registrar and Share Transfer Agents

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, the list of the RTAs eligible
to accept Applications forms at the Designated RTA Locations, including details such as address, telephone number and
e- mail address, are provided on the website of the SEBI (www.sebi.gov.in), and updated from time to time. For details
on RTA, please refer http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.

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 (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.
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Statement of Inter-se Allocation of Responsibilities of the Book Running Lead Manager

Comfort Securities Limited is the sole Book Running Lead Manager to this Issue and all the responsibilities relating to
co-ordination and other activities in relation to the issue shall be performed by them and hence a statement of inter-se
allocation of responsibilities is not required.

Credit Rating
This being an issue of Equity Shares, credit rating is not required.
IPO Grading

Since the issue is being made in terms of Chapter IX of the SEBI ICDR Regulations, there is no requirement of appointing
an [PO Grading agency.

Experts to the Issue
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent from Peer Review Auditor namely, “M/s R V D & Co.” Chartered Accountant,
to include their name as required under Section 26(5) of the Companies Act 2013 read with SEBI ICDR Regulations in
this Prospectus as an “expert” as defined under Section 2(38) of the Companies Act 2013 to the extent and in respect of
its (i) examination report dated June 15, 2026 on our Restated Financial Information; and (ii) its report dated June 15,
2026 on the Statement of Possible Special Tax Benefits in this Prospectus. The aforementioned consents have not been
withdrawn as on the date of this Prospectus.

Further, our Company has also received written consent from the Practicing Company Secretary, namely M/s. B. S. Vyas
& Associates, Practicing Company Secretary, to include their name in this Prospectus, as an “expert” as defined under
section 2(38) and section 26(5) of the Companies Act, 2013 to the extent and in his capacity as a practicing Company
secretary in respect of their certificate dated June 19, 2026 for the RoC Search obtained from MCA and providing the list
of delays/ non-filing/ non-compliance of the forms filed with RoC as applicable to us and such consent has not been
withdrawn as on the date of this Prospectus.

We have also taken an Industry report dated January 30, 2026 from Infomerics Analytics and Research Private Limited
(“Infomerics Report™) on “Mobile Phone & Accessories Retail Distribution Industry” by their consent dated January 30,,
2026 to use their name in this Prospectus.

Trustees

This is an issue of Equity shares hence appointment of trustees is not required.
Debenture Trustees

Since this is not a debenture issue, the appointment of debenture trustee in not required.
Monitoring Agency

As per Regulation 262(1) of the SEBI (ICDR) Regulations, 2018 as amended, the requirement of Monitoring Agency is
not mandatory if the Offer size is below X 50 Crores.

Pursuant to Regulation 32(3) of the SEBI (LODR) Regulations, 2015, our Company shall on a half yearly basis disclose
to the Audit Committee the uses and application of the Net Proceeds. Until such time as any part of the Net Proceeds
remains unutilized, our Company will disclose the utilization of the Net Proceeds under separate heads in our Company’s
balance sheet(s) clearly specifying the amount of and purpose for which Net Proceeds have been utilized so far, and details
of amounts out of the Net Proceeds that have not been utilized so far, also indicating interim investments, if any, of such
unutilized Net Proceeds.

In the event that our Company is unable to utilize the entire amount that we have currently estimated for use out of the
Net Proceeds in a fiscal, we will utilize such unutilized amount in the next fiscal. Further, in accordance with Regulation
32(1)(a) of the SEBI (LODR) Regulations, 2015, our Company shall furnish to the Stock Exchanges on a half yearly
basis, a statement indicating material deviations, if any, in the utilization of the Net Proceeds for the objects stated in this
Prospectus.

Appraising Entity
No appraising entity has been appointed in respect of any objects of this Issue.
Green Shoe Option

No green shoe option is contemplated under the issue.
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Filing the Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus

The Draft Red Herring Prospectus is being filed with Emerge platform of National Stock Exchange of India Limited,
Exchange Plaza, C-1, Block-G, Bandra Kurla Complex, Bandra (East), Mumbai 400051, Maharashtra, India.

As per SEBI Circular No. SEBI/HO/CFD/PoD-1/P/CIR/2023/29 dated February 15, 2023, Company shall upload the
Issue Summary Document (ISD) on the Stock Exchange portal.

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, 2018. Pursuant to Regulation 246(5) of SEBI (ICDR)
Regulations, 2018 and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of
Prospectus will be filed with SEBI online through SEBI Intermediary Portal at https://siportal.sebi.gov.in

A copy of the Prospectus, along with the material contracts and documents required to be filed under Section 26 & 32 of
the Companies Act, 2013 shall be filed with the RoC through the electronic portal at http://www.mca.gov.in.

Type of Issue
The present issue is considered to be 100% Book Built Issue.
Book Building Process

Book building, in the context of the Issue, refers to the process of collection of Bids from investors on the basis of the
Red Herring Prospectus and the Bid cum Application Forms (and the Revision Forms) within the Price Band, which will
be decided by our Company, in consultation with the Book Running Lead Manager in accordance with the Book Building
Process, and will be advertised in all editions of Financial Express (a widely circulated English national daily newspaper)
and all editions of Jansatta ( a widely circulated Hindi national daily newspaper) Pravah Daily one regional language
newspaper with wide circulation at the place where the registered office of our Company is situated, at least two working
days prior to the Bid/Issue Opening Date and shall be made available to the Stock Exchanges for the purpose of uploading
on their respective websites. The Issue Price shall be determined by our Company, in consultation with the Book Running
Lead Manager in accordance with Book Building process after the Bid/Issue Closing Date. For further details, see section
titled “Issue Procedure” on page 315 of this Prospectus. The principal parties involved in the Book Building Process are:

(1) Our Company;

(2) the BRLM;

(3) Market Maker(s);

(4) the Registrar to the Issue;

(5) the Escrow Collection Bank/ Bankers to the Issue /the Sponsor Bank(s);
(6) SCSBs

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 50% 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 up to 60% of
the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI 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. At least 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, including Mutual Funds, subject to valid Bids
being received at or above the Issue Price.

Further, not less than 15% of the Net Issue was available for allocation on a proportionate basis to Non-Institutional
Bidders in the following manner: (a) 1/3rd of the portion available to Non-Institutional Bidders NIBs were reserved for
applicants with an application size of more than 2 lots and upto such lots equivalent to not more than X 10 lakhs (b) 2/3rd
of the portion available to Non-Institutional Bidders NIBs were be reserved for applicants with an application size of more
than X 10 lakhs and the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), may could be
allocated to applicants in the other sub-category of Non-Institutional Bidders NIBs and not less than 35% of the Net Issue
were be available for allocation to Individual Bidders, who applies for minimum application size in accordance with the
SEBI Regulations, subject to valid Bids being received at or above the Issue Price. in accordance with the SEBI
Regulations, subject to valid Bids being received at or above the Issue Price. Our Company in consultation with the Book
Running Lead Manager has decided that there will be no participation by the Anchor Investors

All potential Bidders may participate in the Issue through an ASBA process by providing details of their respective
79


https://siportal.sebi.gov.in/
http://www.mca.gov.in/

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 may, in consultation with the Book Running Lead Manager and the Designated Stock Exchange.

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, were be made
on a proportionate basis, except for Individual Portion where allotment to each Individual Bidder 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, were 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 (except Anchor 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 are invited to the section titled “Issue Procedure” beginning on page 315 of this 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 titled “Terms of the Issue”, “Issue

» «

Structure”, “Issue Procedure” on pages 302, 311 and 315 respectively, of this Prospectus.

Bidders should note that the Issue is also subject to obtaining (i) final listing and trading approvals of the Stock Exchanges,
which our Company shall apply for after Allotment; and (ii) filing of the Prospectus with the RoC.

Ilustration Of Book Building Process and Price Discovery Process

For an illustration of the Book Building Process and the price discovery process, see section titled “Terms of the Issue”
and “Issue Procedure” on pages 302 and 315, respectively of this Prospectus.

Bid/ Issue Program:

Event Indicative Dates

Bid/ Issue Opened Date Tuesday, June 30, 2026

Bid/ Issue Closed Date (V® Thursday, July 02, 2026 "
Finalization of Basis of Allotment with the Designated Stock | On or about Friday, July 03, 2026
Exchange (T+1)
Initiation of Allotment/ Refunds/ Unblocking of Funds from On or about Monday, July 06, 2026
ASBA Account or UPI Id Linked Bank Account* (T+2)
Credit of Equity Shares to Demat Accounts of Allottees (T+2) | On or about Monday, July 06, 2026
Commencement of Trading of the Equity Shares on the Stock | On or about Tuesday, July 07, 2026
Exchange (T+3)

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

@ Pursuant to NSE circular Ref. no. 07/2025 dated June 18, 2025, bidding for all categories shall close at 4:00 PM & UPI mandate end time and date
shall be at 5:00 pm IST on Bid/ Issue Closing Date, i.e. Thursday, July 02, 2026 .

Note - Our Company may, in consultation with the Book Running Lead Manager, has decided that there will be no
participation by the Anchor Investors.

*In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechanism) exceeding four Working Days from the Issue Closing Date, the Applicant shall be compensated at a uniform
rate of T 100 per day for the entire duration of delay exceeding four Working Days from the Issue Closing Date by the
intermediary responsible for causing such delay in unblocking. The Book Running Lead Manager shall, in their sole
discretion, identify and fix the liability on such intermediary or entity responsible for such delay in unblocking. For the
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avoidance of doubt, the provisions of the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16,
2021, as amended pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 shall be
deemed to be incorporated in the deemed agreement of the Company with the SCSBs to the extent applicable

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.

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 4.00 P.M. (IST).

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 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 Book Running Lead Manager 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, all categories of Bidders 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.

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 Bidder, 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 Bidder, the Registrar to the
Issue shall ask the relevant SCSBs/ RTAs / DPs / stockbrokers, as the case may be, for the rectified data.

UNDERWRITING AGREEMENT

This issue is 100% Underwritten. The underwriting agreement is dated June 12, 2026. 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)
. . No. of Equity Shares Amount % of total Issue
DA @i WG e sl F to be Underwritten*  Underwritten size underwritten

PRABHAT FINANCIAL SERVICES
LIMITED

Registered Office: 205, Navjeevan Complex, 29,
Station Road, Jaipur, Rajasthan, 302006

Contact Number: 0141-4162029

Email: pfslindia@hotmail.com Upto 18,36,000 2,900.88 85.00%
Investor Grievance Email:
pfslindia@yahoo.com

Contact Person: Shri Prakash Kabra

Website: https://www.pfslindia.co.in/

SEBI Registration Number: INZ000169433
COMFORT SECURITIES LIMITED
Registered Office: 301, 3rd Floor, 'A' Wing, Hetal
Arch, Opp. Natraj Market, S.V. Road, Malad
(West), Mumbai, Maharashtra, India, 400064.

Tel No: 022 6517 3315 /3316

Investor Grievance E-mail:
merchantbanking@comfortsecurities.co.in
Email:

Upto 3,24,000* 511.92 15.00%
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merchantbanking@comfortsecurities.co.in
Website: www.comfortsecurities.co.in

Contact Person: Mr. Alok Prasad / Mr. Sandeep
Mishra

SEBI Registration No.: INM000011328

Total Upto 21,60,000 3,412.80 100.00%

*Includes 1,08,000 Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the Market Maker in its own account in order
to claim compliance with the requirements of Regulation 261 of the SEBI ICDR Regulations, as amended.

As per Regulation 260(2) of SEBI ICDR Regulations, 2018, the Book Running Lead Manager has agreed to underwrite
to a minimum extent of 15% of the Issue out of its own account. In the opinion of the Board of Directors (based on
certificate given by the Underwriters, the resources of the above-mentioned Underwriters are sufficient to enable them to
discharge their respective underwriting obligations in full. The above-mentioned Underwriters are registered with SEBI
under Section 12(1) of the SEBI Act or registered as broker with the Stock Exchange.

DETAILS OF THE MARKET MAKING AGREEMENT

Our Company has entered into Market Making Agreement dated October 16, 2025 with the Book Running Lead Manager
and Market Maker to fulfil the obligations of Market Making.

The details of Market Maker are set forth below:

COMFORT SECURITIES LIMITED
Address: 301, 3rd Floor, 'A' Wing, Hetal Arch,
Opp. Natraj Market, S.V. Road, Malad (West),
Mumbai, Maharashtra, India, 400064.

Tel No: 022 6517 3315/ 3316

Investor Grievance E-mail: merchantbanking@comfortsecurities.co.in
Email: merchantbanking@comfortsecurities.co.in

Website: www.comfortsecurities.co.in
Contact Person: Mr. Alok Prasad / Mr. Sandeep Mishra
SEBI Registration No.: INZ000192537

Comfort Securities Limited registered with Emerge Platform of NSE i.e., “NSE Emerge” will act as the Market Maker
and has agreed to receive or deliver of the specified securities in the market making process for a period of three years
from the date of listing of our Equity Shares or for a period as may be notified by any amendment to SEBI ICDR
Regulations.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR Regulations, as
amended from time to time, and the circulars issued by NSE and SEBI in this matter from time to time.

Following is a summary of the Key details pertaining to the Market making arrangements:

1. 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. Further, the Market Maker(s) shall inform the exchange in advance
for each and every blackout period when the quotes are not being issued by the Market Maker(s).

2. 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 NSE Limited (Emerge platform of NSE) and SEBI from time
to time.

3. The minimum depth of the quote shall be % 1,00,000/-. However, the Investors with holdings of value less than
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.

4. The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the Emerge platform
of NSE (in this case currently the minimum trading lot size is 800 Equity shares; however, the same may be changed
by the Emerge Platform of NSE from time to time).

5. After a period of three (3) months from the market making period, the Market Maker would be exempted to provide
quote if the Shares of Market Maker in our Company reach 25% of Issue Size. Any Equity Shares allotted to Market
Maker under this Issue over and above 25% of Issue Size would not be taken into consideration of computing the
threshold of 25% of Issue Size. As soon as the Shares of Market Maker in our Company reduces to 24% of Issue Size,
the Market Maker will resume providing 2-way quotes.

6. There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his inventory
through market making process, NSE may intimate the same to SEBI after due verification.
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7. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker(s), for the quotes
given by him.

8. 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. At this stage, Comfort Securities Limited is the sole
Market Maker.

9. The shares of the Company will be traded in continuous trading session from the time and day the Company gets listed
at Emerge Platform of National Stock Exchange of India Limited (“NSE Emerge”) and Market Maker will remain
present as per the guidelines mentioned under the National Stock Exchange of India Limited and SEBI circulars.

10. There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully
from the market — for instance due to system problems, any other problems. All controllable reasons 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.

11. The Market Maker(s) shall have the right to terminate said arrangement by giving a six months’ notice or on mutually
acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker(s) and
execute a fresh arrangement.

12.1In case of termination of the above-mentioned Market Making agreement prior to the completion of the compulsory
Market Making period, it shall be the responsibility of the BRLM to arrange for another Market Maker in replacement
during the term of the notice period being served by the Market Maker but prior to the date of releasing the existing
Market Maker from its duties in order to ensure compliance with the requirements of regulation 261 of the SEBI
(ICDR) Regulations, 2018, as amended. Further our Company and the BRLM reserve the right to appoint other Market
Makers either as a replacement of the current Market Maker or as an additional Market Maker subject to the total
number of Designated Market Makers does not exceed five or as specified by the relevant laws and regulations
applicable at that particular point of time. The Market Making Agreement is available for inspection at our office from
10.00 a.m. to 5.00 p.m. on working days.

13.Risk containment measures and monitoring for Market Makers: NSE Emerge Exchange will have all margins
which are applicable on the NSE Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss
Margin, Special Margins and Base Minimum Capital etc. NSE can impose any other margins as deemed necessary
from time- to-time.

14. Punitive Action in case of default by Market Makers: The Exchange will monitor the obligations on a real time
basis and punitive action will be initiated for any exceptions and/or non-compliances. Penalties / fines may be imposed
by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity in a particular security as
per the specified guidelines. These penalties / fines will be set by the Exchange from time to time. The Exchange will
impose a penalty on the Market Maker in case he is not present in the market (issue two-way quotes) for at least 75%
of the time. The nature of the penalty will be monetary as well as suspension in market making activities / trading
membership.

15. The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines /
suspension for any type of misconduct/ manipulation/ other irregularities by the Market Maker from time to time.

16.Price Band and Spreads: SEBI Circular bearing reference no: CIR’MRD/DP/ 02/2012 dated January 20, 2012, has
laid down that for Issue size up to 3250 Crores, the applicable price bands for the first day shall be:

e In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be
5% of the equilibrium price.

e In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall
be 5% of the Issue price.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The price
band shall be 20% and the market maker spread (difference between the sell and the buy quote) shall be within 10%
or as intimated by Exchange from time to time.

The following spread will be applicable on the NSE Emerge Exchange / Platform.

Market Price Slab (in %) Proposed spread (in % to
sale price)
1. Up to 50 9
2. 50 to 75 8
3. 75 to 100 7
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4, Above 100 6

17.Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for
Market Maker during market making process has been made applicable, based on the issue size and as follows:

Buy quote exemption threshold Re-Entry threshold for buy quote

Issue Size (Including mandatory initial (Including mandatory initial
inventory of 5% of the Issue Size) inventory of 5% of the Issue Size)

Up to 320 Crore 25% 24%

%20 Crore to %50 Crore 20% 19%

%50 Crore to X80 Crore 15% 14%

Above X80 Crore 12% 11%

18. The Market Making arrangement, trading and other related aspects including all those specified above shall be subject
to the applicable provisions of law and / or norms issued by SEBI/ NSE from time to time.

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.

On the first day of listing, there will be a pre-open session (call auction), and thereafter trading will happen as
per the Equity market hours. The circuits will apply from the first day of the listing on the discovered price
during the pre-open call auction. The securities of the Company will be placed in SPOS and will remain in
Trade for Trade settlement for 10 days from the date of listing of Equity Shares on the Stock Exchange.

[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 Prospectus and after giving effect to this issue, is set forth
below:

Amount

Particulars (R in Lakh except share data)

Aggregate Nominal  Aggregate value at
Value Issue price

A. Authorized Share Capital
Equity Shares comprising:
80,00,000 Equity Shares of face value of *10/- each 800.00 -

B. Issued, Subscribed and Paid-Up Equity Capital before

the Issue
Equity Shares comprising:
40,10,000 Equity Shares of face value of 10/- each 401.00 -
C. Present Issue in Terms of this Prospectus
Issue of upto 21,60,000* Equity Shares of face value of 216.00 3,412.80

%10/- each at a share premium of X 148 /- per Equity Shares
aggregating to ¥ 3412.80 Lakhs @
Which Includes:

D. Reservation for Market Maker portion
Upto 1,08,000 Equity Shares of face value of X10/- each at 10.80 170.64
a share premium of X 148 /- per Equity Share reserved as
Market Maker Portion

E. Net Issue to the Public

Net issue to Public of upto 20,52,000 Equity Shares of X10/- 205.20 3,242.16
each at a share premium of X 148/- per Equity Share to the

Public

Of Which®

At least 12,09,600 Equity Shares of % 10/- each fully paid- 120.96 1,911.17

up at a share premium of I 148 /- per Equity Shares
aggregating to ¥ 1911.17 Lakhs will be available for
allocation to Individual Investors.

At least 8,20,800 Equity Shares of % 10/- each fully paid-up 82.08 432.29
at a share premium of X 148 /- per Equity Shares aggregating
to X 432.29 Lakhs will be available for allocation to Non-
Institutional Investors

Not more than 21,600 Equity Shares of X 10/- each fully 2.16 32.40
paid-up at a share premium of X 148 /- per Equity Shares
aggregating upto 332.40 lakhs will be available for
allocation to Qualified Institutional Buyers, five per cent. of
which shall be allocated to mutual funds.

F. Issued, Subscribed and Paid-Up Capital After the Issue

Upto 61,70,000 Equity Shares of face value of *10/- each 617.00 -

E. Securities Premium Account
Before the Issue ¥ Nil
After the Issue 3,196.80

1. For details in relation to the changes in the Authorized Share Capital of our Company, see section titled “History and
Certain Corporate Matters — Amendments to our Memorandum of Association” on page 177 of this Prospectus.
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2. The Present Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on
October 14, 2025 and by the Shareholder of our Company, vide a special resolution passed pursuant to Section
62(1)(c) of the Companies Act, 2013 at the Extra Ordinary General Meeting held on October 15, 2025

3. Allocation to all categories except Anchor Investors has been made on a proportionate basis subject to valid Bids
received at or above the Issue Price. Under subscription, if any, in any of the categories, would be allowed to be met
with spillover from any of the other categories or a combination of categories at the discretion of our Company in
consultation with the Book Running Lead Manager and Stock Exchange. Such inter-se spill over, if any, would be
affected in accordance with applicable laws, rules, regulations and guidelines.

4. Securities Premium before the Issue as on December 31, 2025.

CLASS OF SHARES

As on the date of this Prospectus, our Company has only one class of share capital i.e., Equity Shares of X10/- each. All
Equity Shares issued are fully paid-up. Our Company has no outstanding convertible instruments as on the date of this
Prospectus.

NOTES TO THE CAPITAL STRUCTURE

1. Changes in the Authorised Share Capital of our Company:

Particulars of Increase Cumulative Face Cumulative Date of Whether
No. of Equity Value Authorized Meeting AGM
Shares ® Share / EGM
Capital )
1. On Incorporation 10,00,000 10.00 1,00,00,000 | Incorporation N.A.
Increase in Authorized Share
: September
2. Capital from 2100.00 Lakhs to X 80,00,000 10.00 8,00,00,000 222025 AGM
800.00 Lakhs ’

2. Equity Share Capital History of our Company:
The following table sets forth details of the history of the Equity Share capital of our Company:

No. of Cumulative Cu‘mulatlve
Equity ssu ARG Nature of No. Of Paid-Up
Date of Allotment quity ue A Consideratio “. Equity
Shares rice Allotment Equity
allotted f Shares )
Capital )
Upon Subscription to
P ) 10,000 10.00 10.00 Cash Memorandum 10,000 1,00,000
Incorporation .
of Association
October 14, 2025® 40,00,000 | 10.00 Nil Otléeis'?an Bonus Issue* 40,10,000 4,01,00,000

*Bonus issue of 40,00,000 Equity shares in the ratio of 400:1 dated October 14, 2025 has been issued by Capitalization of Reserve & Surplus of the
Company.

a. Initial Subscribers to the Memorandum of Association of our Company, subscription of 10,000 Equity shares of
face value of T 10.00 each, details of which are given:

Sr. No Name No. of Equity Shares

1. Chandra Prakash Kejriwal 5,000
2. Manojkumar Kejriwal 5,000
Total 10,000

b. Allotment of 40,00,000 Equity Shares on October 14, 2025, having Face Value of ¥10.00 each pursuant to Bonus
Issue as per details given below:

Sr. No Name No. of Equity Shares

1. Mr. Vinit Jalan 19,92,000
2. Mrs. Shweta Jalan 14,32,000
3. Mrs. Ranjana Jalan 2,80,000
4. Mrs. Ravishankar Jalan 2,80,000
5. Mrs. Vandana Agarwal 4,000




Sr. No Name No. of Equity Shares

6. Mrs. Vijaya Todi 4,000
7. Mr. Lichhaman Ram Murarka 4,000
8. Mr. Gourav Murarka 4,000
Total 40,00,000
3. Preference Share Capital History of our Company
Our Company has not issued any preference shares since incorporation.
4. We have not re-valued our assets since inception and have not issued any Equity shares (including bonus shares) by
capitalizing any revaluation reserves.
5. Except as disclosed below, we have not issued any Equity Shares for consideration other than cash, at any point of

time since incorporation:

No. of Face Issue  Reasons Benefits
Date of . . No. of Shares
Equity Value Price of accrued to Allottees
Allotment Allotted
Shares Allotment | Company
Mr. Vinit Jalan 19,92,000
Mrs. Shweta Jalan 14,32,000
October 14 B Cavitalizati Mrs. Ranjana Jalan 2,80,000
ctober 19,1 40,00,000 | 10/- Nil onus apitalization |y " p avishankar Jalan 2,80,000
2025 Issue of Surplus
Mrs. Vandana Agarwal 4,000
Mrs. Vijaya Todi 4,000
Mr. Lichhaman Ram
Murarka 4,000
Mr. Gourav Murarka 4,000

6. No Equity shares have been allotted in terms of any scheme approved under sections 391-394 of the Companies Act
2013, 1956 and sections 230-234 of the Companies Act, 2013.

7. Our Company has not issued any shares pursuant to an Employee Stock Option Scheme/ Employee Stock Purchase
Scheme/ Stock Appreciation Rights for our employees.

8.  Our Company is in compliance with the Companies Act, 1956/2013 with respect to issuance of securities since
inception till the date of filing of this Prospectus.

9. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our
employees, and we do not intend to allot any shares to our employees under Employee Stock Option Scheme /
Employee Stock Purchase Scheme from the proposed Issue. As and when, options are granted to our employees
under the Employee Stock Option Scheme, our Company shall comply with the SEBI (Share Based Employee
Benefits) Regulations, 2014.

10. Except for the allotment of Equity Shares as mentioned in point no.5 above, our Company has not issued any Equity
Shares at price below Issue price within last one year from the date of this Prospectus.

11. Shareholding Pattern of our Company:

The Shareholding Pattern of our Company before the issue as per Regulation 31 of the SEBI (LODR) Regulations, 2015
is given here below:

Declaration

Sr. No | Particulars Yes/No Promoter and Public Non

Promoter Group Shareholding Promoter -
Non-Public
Whether the Company has issued No No No No
any partly paid-up shares?
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Whether the Company has issued No No No No
any Convertible Securities?

Whether the Company has issued No No No No
any Warrants?

Whether the Company has any No No No No
shares against which depository

receipts are issued?

Whether the Company has any No No No No
shares in locked-in?*

Whether any shares held by No No NA NA
Promoters are pledge or otherwise

encumbered?

Whether Company has Equity shares No No No No
with differential voting rights?

Whether the listed entity has any No No NA NA

significant beneficial owner?

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

88

* All Equity Shares of our Company prior to the IPO will be locked-in prior to listing of shares on NSE Emerge. Our Company will

file the shareholding pattern in the form prescribed under Regulation 31 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015, one day prior to the Listing of the Equity Shares. The Shareholding Pattern will be uploaded on the
Website of the NSE i.e. www.nseindia.com before commencement of trading of such Equity Shares.



http://www.nseindia.com/

12. The table below presents the current shareholding pattern of our Company as on the date of this Prospectus.
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Promoters & Promoter 6 40,01,980 - - 140,01,980| 99.80% (40,01,980| - |{40,01,980 | 99.80% - - - - - - 40,01,980
A group
B Public 2 8,020 - - 8,020 | 0.20% 8,020 - 8,020 0.20% - - - - - - 8,020
Non-Promoters Non —
C Public
Cl Shares underlying DRs | - - - - - - - - - - - - - - - - -
Shares held by
C2 - - - - - - - - - - - - - - - - -
Employee Trusts
Total 8 |40,10,0000 - - 140,10,0000 100% | 40,10,000 - | 40,10,000 100%| - - - - - - 40,10,000
Notes:

(1) As on date of this Prospectus One Equity share holds One vote.

(2)  We have only one class of Equity Shares of face value of ¥ 10/- each.

(3) Our Company will file the shareholding pattern in the form prescribed under Regulation 31 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, one day prior to the listing
of the Equity shares. The shareholding pattern will be uploaded on the Website of the Stock Exchanges before commencement of trading of such Equity Shares.

(4) In terms of Regulation 230(1)(d) of SEBI (ICDR) Regulations, 2018 all specified securities held by the Promoters are dematerialized as on the date of filing of this Prospectus.
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13. The shareholding pattern of our Promoters, Promoter Group and Additional Top 10 Public

Shareholders before and after the Issue as at allotment is set forth below:

Particulars

Pre-Issue shareholding as
at the date of
Advertisement / as on date
of Prospectus

Number
of Equity
Shares

Shareholding
(%)

Post-Issue shareholding as at Allotment”

At the lower end of the
Price Band (X 150)

Nungber of Shareholding
Equity (%)
Shares ¢

At the upper end of the
Price Band (X 158)
Number
of Equity
Shares

Shareholding
(%)

A. Promoters

Mr. Vinit Jalan | 19,96,980 49.80% | 19,96,980 3237 | 19,96,980 32.37
?;Ilr:fhweta 14,35,580 35.80% | 14,35,580 2327 | 14,35,580 23.27
Sub Total (A) | 34,32,560 85.60% | 34,32,560 55.63 | 34,32,560 55.63
B. Promoter Group

?glr:ﬁRanJana 2,80,700 7.00% 2,80,700 455 |  2,80,700 4.55
Mr.

Ravishankar 2,80,700 7.00% 2,80,700 455|  2,80,700 4.55
Jalan

Mrs. Vandana 4,010 0.10% 4,010 0.06 4,010 0.06
Agarwal

%fg‘i Vijaya 4,010 0.10% 4,010 0.06 4,010 0.06
Sub Total (B) 5,69,420 14.20% 5,69,420 922 | 5,69,420 9.22
C. Top 10 Shareholders (other than A & B above)

Mr. Lichhaman 4,010 0.10% 4,010 0.06 4,010 0.06
Ram Murarka

Mr. Gourav 4,010 0.10% 4,010 0.06 4,010 0.06
Murarka

Sub Total (C) 8,020 0.20% 8,020 0.12 8,020 0.12
Grand Total

(AB+C) 40,10,000 100% |  40,10,000 64.98 | 40,10,000 64.98

# Based on the Issue price of T 158 and subject to finalization of the basis of allotment.

14. Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company
as on the date of this Prospectus:

Name of the Shareholder

Number of Equity Percentage of the pre-Issue

shares Equity Share Capital

1. Mr. Vinit Jalan 19,96,980 49.80%
2. Mrs. Shweta Jalan 14,35,580 35.80%
3. Mrs. Ranjana Jalan 2,80,700 7.00%
4, Mr. Ravishankar Jalan 2,80,700 7.00%

Total 39,93,960 99.60%

15. None of the Shareholders of the Company holding 1% or more of the paid-up capital of the Company as on
the date of the filing of this Prospectus are entitled to any Equity Shares upon exercise of warrant, option or
right to convert a debenture, loan, or other instrument.

16. Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company
two (2) years prior to this Prospectus:

Sr.No Name of the Shareholder Number of Equity Perc.entage of the Pre-lssue
shares Equity Share Capital

1. Mr. Vinit Jalan 4,980 49.80 %

2. Mrs. Shweta Jalan 5,000 50.00 %
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\ \ Total 9,980 99.80 %

17. Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company
as of one (1) year prior to the date of this Prospectus:

. Mr. Vinit Jalan 4,980 49.80 %
2. Mrs. Shweta Jalan 5,000 50.00 %
Total 9,980 99.80 %

18. Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company
as of Ten (10) days prior to the date of this Prospectus:

Number of Equity  Percentage of the Pre-Issue

Name of the Shareholder

shares Equity Share Capital

1. Mr. Vinit Jalan 19,96,980 49.80%
2. Mrs. Shweta Jalan 14,35,580 35.80%
3. Mrs. Ranjana Jalan 2,80,700 7.00%
4, Mr. Ravishankar Jalan 2,80,700 7.00%

Total 39,93,960 99.60%

19. None of our Directors or Key Managerial Personnel or Senior Management Personnel hold any Equity
Shares other than as set out below;

Name Designation No of shares held % of pre-issue % of post issue
Capital Capital
Mr. Vinit Jalan Chairman & Managing 19,96,980 49.80% 32.37
Director
Mrs. Shweta Jalan | Non-Executive Director 14,35,580 35.80% 2327

20. Our Company has not made any Public Issue of specified securities since Incorporation.

21. Our Company has not issued any convertible instruments like warrants, debentures etc. since its
Incorporation and there are no outstanding convertible instruments as on date of this Prospectus.

22. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment,
right issue or in any other manner during the period commencing from the date of the Prospectus until the
Equity Shares of our Company have been listed or application money unblocked on account of failure of
Issue.

23. Our Company does not intend to alter its capital structure within six months from the date of opening of the
issue, by way of split / consolidation of the denomination of Equity Shares. However, 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 of
Directors may deem fit, if an opportunity of such nature is determined by the Board of Directors to be in the
interest of our Company.

24. Shareholding of the Promoters of our Company:

As on the date of this Prospectus, our Promoters, Mr. Vinit Jalan and Mrs. Shweta Jalan hold 32,32,560 Equity
Shares, representing 85.60% of the pre-Issued, subscribed and paid-up Equity Share capital of our Company.

Build-up of the shareholding of our Promoters in our Company:

Cumulati | , % of
q % of
Nature Issue Price ve No. of Pre - Post
Date of Nature of /Acquisitio Equity Issue
of Issue .
Allotment Issue/ Consid n/ Shares Equi Equity
/ Transfer Transaction . Transfer quity Share
eration Share .
Capital
-

Price ) Capital

| Mr. Vinit Jalan




Transfer from | Cash 5,000 10 10 5,000 0.12% 0.08
February Mr. Manoj
18,2020 s
Kejriwal
October Trans'fer to Cash (10) 10 10 4,990 0.12% | Negligi
01. 2023 Mr.Lichhaman ble
’ Ram Murarka
October Transfer to Cash (10) 10 10 4,980 0.12% | Negligi
01. 2023 Mr. Gourav ble
’ Murarka
*Bonus Issue | Other 19,92,000 10 Nil | 19,96,980 | 49.80% | 32.29
October than
14, 2025 Cash
Total 19,96,980 49.80% | 32.37
February Transfer from | Cash 5,000 10 10 5,000 0.12% 0.08
18,2020 Mrs. Sunita
Kejriwal
May 13, Transfer to Other (700) 10 Nil 4,300 0.10% | Negligi
2025 Mrs. Ranjana | than ble
Jalan Cash
May 13, Transfer to Mr. | Other (700) 10 Nil 3,600 0.09% | Negligi
2025 Ravishankar than ble
Jalan Cash
May 13, Transfer to Other (10) 10 Nil 3,590 0.09% | Negligi
2025 Mrs. Vandana | than ble
Agarwal Cash
May 13, Transfer to Other (10) 10 Nil 3,580 0.09% | Negligi
2025 Mrs. Vijaya than ble
Todi Cash
October *Bonus Issue Other 14,32,000 10 Nil | 14,35,580 | 35.80% | 23.20
14,2025 than
Cash
Total 14,35,580 35.80% | 23.28

Note: All the Equity Shares held by our Promoters were fully paid-up on the respective dates of acquisition of such Equity Shares. Further,

our Promoters have not pledged any of the Equity Shares that they hold in our Company.
*Bonus Issue of 40,00,000 Equity Shares in the ratio of 400:1 dated October 14, 2025, has been issued by capitalizing the reserve and surplus
of the Company

25. The average cost of acquisition of subscription of shares by our Promoters is set forth in the table

below:
Name of the Promoters Average Cost of Acquisition () *
Mr. Vinit Jalan 0.025
Mrs. Shweta Jalan 0.035

*A4s certified by M/s R V D & Co., Chartered accountants, Peer Review Auditor of our Company, by way of their certificate dated June 15,
2026.

26. We have 8 (Eight) shareholders as on the date of filing of this Prospectus.

27. As on the date of this Prospectus, our Promoters and Promoters’ Group hold total 40,01,980 Equity Shares
representing 99.80 % (rounded off) of the pre-issue paid up share capital of our Company.

28. Except as mentioned below, there were no Equity shares purchased/sold by the Promoter(s) and Promoter
Group, Directors of our Company and their relatives and partners of our body corporate Promoter during last
six months from the date of this Prospectus.

Promoter/ B Subscribed/

Sr. Name of Date of Promoter Equity Equity Acquired/
Shares Shares

No Shareholder Transaction G.roup/ Subscribed  Sold/Tran Transferred/S
Director old
to / sferred
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May 13,2025 NA 700 Transferred
May 13, 2025 Promoter & NA 700 Transferred
1. | Mrs. Shweta Jalan .
May 13, 2025 Director NA 10 Transferred
May 13, 2025 NA 10 Transferred
2. | Mrs. Ranjana Jalan May 13, 2025 I(’}rr(z)rlrllgter 700 NA Acquired
3. | MrRavishankar 013 90p5 | Promoter 700 NA | Acquired
Jalan Group
Mrs. Vandana Promoter .
4. Agarwal May 13, 2025 Group 10 NA Acquired
.. . Promoter .
5. | Mrs. Vijaya Todi May 13, 2025 Group 10 NA Acquired

29. None of our Promoters, Promoter Group, Directors and their relatives and partners of our body corporate
Promoter have entered into any financing arrangement or financed the purchase of the Equity Shares of our
Company by any other person during the period of six months immediately preceding the date of filing of
the Prospectus.

30. We confirm that our Promoter’s Contribution of 20% of Post Issue Equity does not include any contribution
from Alternative Investment Funds or FVCI or Scheduled Commercial Banks or Public Financial Institutions
or Insurance Companies.

31. PROMOTERS’ CONTRIBUTION AND LOCK-IN DETAILS:

Details of Promoter’s Contribution locked in for three (3) years:

Pursuant to Regulation 236 and 238 of SEBI (ICDR) Regulations, 2018, an aggregate of 20.00% of the post issue
paid up capital held by our Promoters shall be considered as Promoter’s Contribution (“Promoters
Contribution”) and shall be locked-in for a period of three years from the date of allotment of Equity Shares
issued pursuant to this Issue. The Promoters’ shareholding in excess of 20% of the post Issue Equity Share capital
of our Company shall be locked in as per Regulation 238(b) of the SEBI ICDR (Amendment) Regulations, 2026.

As on the date of this Prospectus, our Promoters collectively hold 34,32,560 Equity Shares constituting 55.63 of
the Post— Issued, subscribed and paid-up Equity Share Capital of our Company, which are eligible for the
Promoters’ contribution.

Our Promoters, Mr. Vinit Jalan and Mrs. Shweta Jalan have given written consent to include 12,40,000 Equity
Shares held and subscribed by them as part of Promoters Contribution constituting 20.10 % of the Post Issue
Equity Shares of our Company. Further, they have agreed not to sell or transfer or pledge or otherwise dispose of
in any manner, the Promoters contribution, for a period of three years from the date of allotment in the Issue.

Details of the Equity Shares forming part of Promoters’ Contribution and their lock-in details are as
follows*:

Date of No of No of Face Issue / Nature of % of % of  Lock-in
Allotment / Equity Equity Value Acquisition | Transaction Pre- Post-  Period
Transfer and Shares** Shares (in %) Price (in %) Issue Issue

made fully Locked in Paid-up | Paid-

Paid Up Capital | up

Capital
Mr. Vinit Jalan

October 14, 19,92,000 | 6,20,000 |10 Nil Other than 15.46 10.05 |3 Years
2025 Cash

Mrs. Shweta Jalan
October 14, 14,32,000 |6,20,000 |10 Nil Other than 15.46 10.05 |3 Years
2025 Cash

**41l the Equity Shares were fully paid-up on the respective dates of allotment or acquisition, as the case may be,
of such Equity Shares.

Eligibility of Share for Minimum Promoters Contribution in terms of clauses of Regulation 237(1) of SEBI
(ICDR) Regulations, 2018
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Regulations 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 | Hence Eligible.
of 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
Issue
237(1)(c) Specified securities allotted to Promoters | The minimum Promoter’s contribution
during the preceding one year at a price less | does not consist of such Equity Shares -
than the issue price, against funds brought in | Hence Eligible.
by them 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 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 | Our Promoters have not Pledged any
creditor. shares with any creditors. Accordingly,
the minimum Promoter’s contribution
does not consist of such Equity Shares -
Hence Eligible.

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, 2018 and are being locked in for 3 years as per Regulation 238(a) of the SEBI
(ICDR) Regulations, 2018 i.e. for a period of three years from the date of allotment of Equity Shares in this issue.

The entire pre-issue shareholding of the Promoter, other than the Minimum Promoters contribution, which is
locked in for three years, shall be locked in a phased manner from the date of allotment in this issue as below:

Details of Promoters’ contribution in excess of minimum promoters’ contribution:

Lock in of Equity Shares held by Promoters in excess of minimum Promoters’ contribution as per Regulation 238
of the SEBI (ICDR) Regulations 2018 and amendments thereto. Pursuant to Regulation 238(b) of the SEBI ICDR
(Amendment) Regulations, 2026, 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 11,00,000
Equity shares shall be locked in for a period of two years from the date of allotment in the initial public
Issue; and

b) The remaining fifty percent of Promoters’ holding in excess of minimum Promoters’ contribution
constituting 10,92,560 Equity shares shall be locked in for a period of one year from the date of allotment
in the initial public Issue.
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Details of Equity Shares held by persons other than the Promoters

Lock in of Equity Shares held by persons other than Promoters as per Regulation 239 of the SEBI (ICDR)
Regulations 2018 and amendment thereto. The entire pre-issue capital held by persons other than the Promoters
shall be locked-in for a period of one year from the date of allotment in the initial public Issue, i.e. pre-Issue of
5,77,440 Equity Shares shall be subject to lock- in.

Other requirements in respect of ‘lock-in’
(a) Inscription or recording of non-transferability

In terms of Regulation 241 of the SEBI (ICDR) Regulations, our Company confirms that certificates of Equity
Shares which are subject to lock in shall contain the inscription “Non-Transferable” along with the specified lock-
in period on the face of the security certificate. The Equity 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 Stock Exchange before the listing of the Equity Shares. As required under regulations of the SEBI ICDR
Regulations, our Company shall ensure that the details of the Equity Shares locked-in are recorded by the relevant
Depository.

(b) Pledge of Locked in Equity Shares

Pursuant to Regulation 242 of the SEBI (ICDR) Regulations, 2018, 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 financial Company or a housing finance Company as collateral security for loans granted
by them, provided that:

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 Offer and pledge of
Equity shares is one of the terms of sanction of the loan;

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

e Pursuant to Regulation 243 of the SEBI (ICDR) Regulations 2018 , Equity Shares held by our Promoters,
which are locked in as per Regulation 238 of the SEBI (ICDR) Regulations 2018, 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.

e Pursuant to Regulation 243 of the SEBI (ICDR) Regulations 2018, Equity Shares held by Shareholders
other than our Promoters, which are locked-in as per Regulation 239 of the SEBI (ICDR) Regulations
2018, 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.

Employee Stock Options

Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme/Stock
Appreciation Right Scheme for our employees and we do not intend to allot any shares to our employees under
Employee Stock Option Scheme / Employee Stock Purchase Scheme /Stock Appreciation Right Scheme from the
proposed issue. As and when, options are granted to our employees under the Employee Stock Option Scheme/
Employee Stock Purchase Scheme /Stock Appreciation Right Scheme, our Company shall comply with the with
the Companies act, 2013 & SEBI Share Based Employee Benefits Regulations, 2014.

We hereby confirm that:

1. Neither the Company, nor it’s Promoters, Directors or the Book Running Lead Manager to this issue
have entered into any buyback and/or standby arrangements for purchase of Equity Shares of the
Company from any person.

2. As on date of this Prospectus, there are no partly paid-up Equity shares and all the Equity Shares of our
Company are fully paid up. Further, since the entire money in respect of the Offer is being called on
application, all the successful applicants will be issued fully paid-up Equity shares.
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10.

11.

12.

13.
14.
15.
16.

17.

18.
19.

20.
21.
22.

23.

As on the date of filing of this Prospectus, there are no outstanding warrants, options or rights to convert
debentures, loans or other instruments which would entitle Promoters or any shareholders or any other
person any option to acquire our Equity Shares after this Initial Public Offer.

As on the date of this Prospectus, the Book Running Lead Manager and their respective associates (as
defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) 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.

As on date of this Prospectus, there are no outstanding ESOP’s, ESPS’s, Stock Appreciation Right
Scheme, 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.

Investors may note that in case of over-subscription, allotment will be on proportionate basis as detailed
under “Basis of Allotment” in the section titled “Issue Procedure” beginning on page 338 of this
Prospectus. In case of over-subscription in all categories the allocation in the Offer shall be as per the
requirements of Regulation 253 (3) of SEBI (ICDR) Regulations, as amended from time to time.

An over-subscription to the extent of 10% of the Net Issue can be retained for the purpose of rounding
off to the nearest integer during finalizing the allotment, subject to minimum allotment, which is the
minimum application size in this Issue. Consequently, the actual allotment may go up by a maximum of
10% of the Issue, as a result of which, the Post Issue paid up capital after the Issue would also increase
by the excess amount of allotment so made. In such an event, the Equity Shares held by the Promoters
and subject to lock-in shall be suitably increased; so as to ensure that 20% of the Post Issue paid-up
capital is locked in.

As per RBI regulations, OCBs are not allowed to participate in this Issue.

Our Company has not raised any bridge loans.

The Equity Shares of our Promoters are in dematerialization form.

There shall be only one denomination of Equity Shares of our Company unless otherwise permitted by
law. Our Company shall comply with disclosure and accounting norms as may be specified by SEBI
from time to time.

No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise shall be
made either by us or by our Promoters to the persons who receive allotments, if any, in this issue.

Prior to this Issue, our Company has not made any public issue or right issue to public at large.
There are no safety net arrangements for this Public Issue.
There are no Equity Shares against which depository receipts have been issued.

Our Company has not undertaken any arrangements (acquisition, amalgamation and merger, slump sale,
existing or proposed both) in the last 5 financial years.

Our Company has not issued any Compulsory Convertible Preference Share as on the date of this
Prospectus.

Our Company has not issued any Debentures whether CCD’s or NCD’s as on the date of this Prospectus.

Our Company is in compliance with the provisions of the Companies Act, 2013 with respect to issuance
of securities since inception till the date of filing of this Prospectus.

This Issue is being made through Book Built Method.
None of our Promoters and Promoter Group will participate in the Offer

None of the public Shareholders/Investors of our Company is directly/indirectly related with our Book
Running Lead Manager or their associates.

Our Company shall ensure that transactions in the Equity Shares by the Promoters and the Promoter
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Group between the date of filing this Prospectus and the Offer Closing Date shall be reported to the Stock
Exchange within twenty-four hours of such transaction.

[The Remainder of this Page has intentionally been left blank]
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SECTION 1V — PARTICULARS OF THE ISSUE
OBJECTS OF THE ISSUE

This Issue comprises of Fresh Issue of up to 21,60,000 Equity Shares by our Company aggregating to X 3412.80
Lakhs.

Our Company proposes to utilize the Net Proceeds from the Fresh Issue towards funding the following objects:

1. Set up of New Stores - Proceeds will be utilized to establish new retail stores across strategic locations to
enhance market presence and drive revenue growth.

2. Working Capital Funds will support day-to-day operational requirements, including inventory, vendor
payments, and other short-term financial obligations.

3. General Corporate Purposes To meet general business needs such as brand development, technology
upgrades, and other strategic initiatives to support overall growth.

(Collectively, referred to herein as the “Objects of the Issue”)

The main objects and objects incidental and ancillary to the main objects, as set out in our Memorandum of
Association, enable our Company to undertake our existing business activities and the activities for which funds
are being raised by us through the Issue. In addition, our Company expects to receive the benefits of listing of
Equity Shares on the NSE Emerge including enhancing our visibility and our brand image among our existing
and potential customers and creating a public market for our Equity Shares in India.

FRESH ISSUE PROCEEDS

After deducting the Issue-related expenses from the Gross Proceeds, we estimate the net proceeds of the Fresh
issue to be T 2,948.49 lakhs (“Net Proceeds™). The details of the Net Proceeds of the fresh issue are summarized
in the table below:

(T in Lakhs)
Gross Proceeds of the Issue 3412.80
Less: Issue related Expenses 464.31
Net Proceeds of the Issue 2,948.49

UTILISATION OF NET PROCEEDS

Net Proceeds are proposed to be utilised in the manner set out in the following table:

(T in Lakhs)
L. Set up cost of New Stores 62.05 2.10
2. Working Capital 2,374.85 80.54
3. General corporate purposes” 511.59 17.35
Total 2,948.49 100.00%

“The amount to be utilised for general corporate purposes will not exceed fifteen percent(15%) of the amount being raised by our Company
or % 10 Crores, whichever is less in accordance with Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR
(Amendment) Regulations, 2026.

PROPOSED SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF THE NET PROCEEDS

Our Company plans to deploy the funds towards the above stated Objects depending upon various factors
including the actual timing of the completion of the Issue and the receipt of the Net Proceeds. In the event that
estimated utilization of the funds in any given financial year is not completely met, the same shall be utilized in
the next financial year. We propose to deploy the Fresh Issue Proceeds for the aforesaid purposes in accordance
with the estimated schedule of implementation and deployment of funds set forth in the table below:
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(% in lakhs)
Total estimated net proceeds Estimated amount to be

Particulars to be utilized utilized in F.Y. 2026-27
1. Set up cost of New Stores 62.05 62.05
2. Working Capital 2,374.85 2,374.85
3. General corporate purposes 511.59 511.59
Total 2,948.49 100.00%

*The amount to be utilized for general corporate purposes will not exceed fifteen percent of the amount being raised by our Company or T 10
Crores, whichever is less in accordance with Regulation 230(2) SEBI ICDR Regulations, 2018 read with SEBI (ICDR) (Amendment)
Regulations, 2026.

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 and circumstances, management estimates, prevailing market conditions and
other external commercial and technical factors including interest rates, exchange rate fluctuations and other
charges, which are subject to change from time to time. However, such fund requirements and deployment of funds
have not been verified or appraised by any bank, financial institution, or any other external agency or party. We
may have to revise our funding requirements and deployment schedule on account of a variety of factors such as
our financial and market condition, business and strategy, competition, contractual terms and conditions and
negotiation with lenders, variation in cost estimates and other external factors such as changes in the business
environment and interest, 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 compliance with applicable laws. For details in relation to the
discretion available to our management in respect of use of the Net Proceeds. For further details on the risks
involved in our proposed fund utilization as well as executing our business strategies, please refer to the section
titled “Risk Factors” beginning on page 23 of this Prospectus.

Our Company proposes to deploy the entire Net Proceeds towards the Objects during Financial year 2026-27. In
the event that the estimated utilization of the Net Proceeds in scheduled fiscal years is not completely met, due to
the reasons stated above, the same shall be utilized in the next fiscal year, as may be determined by the Board, in
accordance with applicable laws. If the actual utilization towards any of the Objects is lower than the proposed
deployment, such balance will be used towards general corporate purposes, to the extent that the total amount to be
utilized towards general corporate purposes is within the permissible limits in accordance with the SEBI ICDR
Regulations as amended from time to time.

In case of variations in the actual utilization of funds earmarked 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 the Issue, subject to compliance with applicable laws and other means
available to our Company, including internal accruals or borrowings.

If the actual utilization towards any of the Objects is lower than the proposed deployment such balance will be
used for future growth opportunities including funding existing objects, if required. In case of delays in raising
funds from the Issue, our Company may deploy certain amounts towards any of the above-mentioned Objects
through a combination of Internal Accruals or Borrowings.

Means of Finance

The fund requirements set out for the aforesaid Objects are proposed to be met entirely from the Net Proceeds,
internal accruals, net worth and existing debt financing. Accordingly, we confirm that there is no requirement for
us to make firm arrangements of finance through verifiable means towards at least 75% of the stated means of
finance, excluding the amount to be raised through the Net Proceeds and existing identifiable internal accruals.

Details of the Objects of the Issue

1. Setting up of New Stores
Funding capital expenditure for setting up new stores:

We are mobile retail chain store operating in the state of Gujarat and Rajasthan offering broad range of mobile
handsets and accessories to end use consumers and other retail stores. On date of this Prospectus, we have 35
stores managed by our team. We expect this number to increase substantially by the end of the financial year
2026-27.

We have already identified the next Six (6) probable location of the stores and obtained Letter of Intent (LOI)
from the respective owners for renting the property. These stores are planned to set up before end of FY 2026-27
using the Issue proceeds.
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Details of those Properties and LOIs are as follows:

Rent
Comme
ncement

Propose
Relation d

Lessor Lease Rent

ship of Premises

Shop No. 12, Dwarkesh Vaishnav Third Approx. 6 INR Septemb
Nagri, Main Road Sayan, | Jagdishbha Party 300 sq.ft | Years | 30,000/- Per er 01,
Tal-Olpad, Dist - Surat, i Hiralal (10 X30) | (3+3) Month + 2026
Gujarat Applicable
GST
Sr No. 13/135, Soni Vaishnav Third Approx 6 INR Septemb
Faliya Sayan, Tal- Olpad, Jagdish Party 200 sq.ft | Years | 20,000/- Per er 01,
Dist - Surat, Gujarat Bhai (10 X20) | (3+3) Month + 2026
Hiralal Applicable
GST
Shop No. 42 Siddhi Mehul Third Approx. 6 INR Septemb
Vinayak Platinum, Patel Party 600 sq.ft | Years | 25,000/- Per er 01,
Second Floor, VIP Road, (3+3) Month + 2026
Nr. Althan Bridge, Applicable
Bamroli, Surat, Gujarat. GST
Shop No. 42 Balaji Ramesh Third Approx. 6 INR Septemb
Arcade - C, Bansi Park, Kumar Party 300 sq.ft | Years | 22,000/- Per er 01,
Alura, Kamrej, Surat, Devasi (10X 30) | (3+3) Month + 2026
Gujarat Applicable
GST
P No. 04, Kailas Kunj Subhash Third Approx. 6 INR Septemb
Soc. Talangpur, Sachin Singh Party 240 sq.ft | Years | 15,000/- Per er 01,
(12 X20) | (3+3) Month + 2026
Applicable
GST
6. | Shop No. 485, Balaji Vimalben Third Approx. 6 INR Septemb
Nagar, Bamroli, Surat, Sitaram Party 432 sq.ft | Years | 22,000/- Per er 01,
Gujarat Patel (12X36) | (3+3) Month + 2026
Applicable
GST

The cost of setting up the new stores is as follows:

Proposed Premises
Area

Setup Cost

Lessor (Amount in Rs.)

Property Address

I. Shop No. 12, Dwarkesh Nagri, Main Jagdishbhai Approx. 300 sq.ft
Road Sayan, Tal-Olpad, Dist - Surat, Hiralal (10 X 30) 8,68,950
Gujarat Vaishnav
2. Sr No. 13/135, Soni Faliya Sayan, Jagdishbhai Approx 200 sq.ft
Tal- Olpad, Dist - Surat, Gujarat Hiralal (10 X 20) 7.54.750
Vaishnav
3. Shop No. 42 Siddhi Vinayak Mehul Patel Approx. 600 sq.ft
Platinum, Second Floor, VIP Road,
Nr. Althan Bridge, Bamroli, Surat, 15,94.850
Gujarat
4. Shop No. 42 Balaji Arcade - C, Bansi | Ramesh Kumar | Approx. 300 sq.ft
Park, Alura, Kamrej, Surat, Gujarat Devasi (10 X 30) 8.68.950
5. P No. 04, Kailas Kunj Soc. Talangpur, | Subhash Singh Approx. 240 sq.ft
Sachin (12 X 20) 7.88.350
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6. Shop No. 485, Balaji Nagar, Bamroli, Vimalben Approx. 432 sq.ft
Surat, Gujarat Sitaram Patel (12X 36) 13,29,040
Total Estimated Cost 62,04,890

Notes:

(i) The above estimated costs have been disclosed based on quotations received from M/s. Fortune Decor dated June 10, 2026.

(ii) The above estimate is based on prevailing market rates of material and labour in the local region.

(iii) The total estimated cost for the set up, exclusive of GST, amounts to T 62.05 lakhs. As of the date of this Prospectus, no orders have been placed for
these works, and therefore, 100% of the orders yet to be placed. The actual cost of procurement and actual vendors may vary.

(iv) We have not entered into definitive agreement with Fortune Decor and there can be no assurance that the same vendors would be engaged. All
quotations received from the vendors mentioned above are valid as on the date of this Prospectus.

(vi) Our Promoters, Directors, KMPs and SMPs have no interest in the proposed procurements.

2. To meet Working Capital Requirements

With the expansion of the business, Company will be in the need of additional working capital requirements. We
fund a majority of our working capital requirements in the ordinary course of business from banks facilities and
internal accruals. Our Company requires additional working capital for funding its incremental working capital
requirements. Our Company proposes to utilize X 2,374.85 lakhs of the Net Proceeds in Financial Year 2026-27
towards our Company’s working capital requirements. The balance portion of our Company’s working capital
requirement shall be met from the working capital facilities availed and internal accruals. The incremental and
proposed working capital requirements and key assumptions with respect to the determination of the same are
mentioned below:

Basis of estimation of working capital requirement

Existing Working Capital

The details of our Company’s working capital as at December 31, 2025, March 31, 2025, March 31, 2024, and
March 31, 2023, derived from the Restated Financial Information of our Company, and source of funding are

provided in the table below:
(¥ in Lakhs)

Particulars

As on

December 31,

As on March
31, 2025

As on March
31, 2024

As on March
31,2023

2025 (Actual)

(Actual)

(Actual)

(Actual)

Current Assets

Inventory 1,354.08 608.62 398.84 -
Trade Receivables 359.25 264.49 208.70 -
Short-Term Loans and 445.75 207.32 89.66 0.18
Advances

Other Current Assets 117.57 52.52 0.12 -
Total Current Assets (A) 2,276.65 1,132.95 697.32 0.18
Current Liabilities

Trade Payables 652.43 369.26 209.41 -
Other Current Liabilities and 268.62 199.63 150.96 0.05
Provisions

Total Current Liabilities (B) 921.05 568.89 360.37 0.05
Total Working Capital 1,355.60 564.06 336.95 0.13
Requirement (A-B)

Funding Pattern

Short-term borrowings and 1,355.60 564.06 336.95 0.13
Internal Accruals

As certified by M/s R V D & Co., Chartered accountants, Peer Review Auditor of our Company, by way of their certificate dated June 15,
2026

Estimated Working Capital Requirement

In light of the incremental business requirements, our Company requires additional working capital for funding its
working capital requirements in the Financial Year 2026-27. On the basis of our existing working capital requirements
and the projected working capital requirements, our Board pursuant to its resolution dated June 15, 2026 has approved
the provisional financials of for the Financial Year ending March 31, 2026 and business plan for the Financial year ending
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March 31, 2027 and the estimated funding of such working capital requirements as set forth below:

Particulars

As on March 31, 2026

(Provisional)

(T in Lakhs)
As on March 31, 2027
(Estimated)

Current Assets

Inventory 1,812.23 3,314.96
Trade Receivables 362.68 1,657.48
Short-Term Loans and Advances 635.36 696.94
Other Current Assets 201.46 4998
Total Current Assets (A) 3,011.73 5,719.36
Current Liabilities

Trade Payables 1,060.02 828.74
Other Current Liabilities and Provisions 418.06 512.42
Total Current Liabilities (B) 1,478.08 1,341.16
Total Working Capital Requirement (A-B) 1,533.65 4,378.21
Funding Pattern

Internal Accruals 969.78 1,439.49
Short-term borrowings 563.87 563.87
Fresh Issue - 2,374.85

As certified by M/s R V D & Co., Chartered accountants, Peer Review Auditor of our Company, by way of their certificate

dated June 15, 2026.

The issue proceeds utilization in working capital requirements for the Financial Year 2026-27 on an incremental basis

is disclosed in the table below:

Particulars

Provisional
FY 2025-26

(< in Lakhs)
Estimated

FY 2026-27

Current Assets

Inventories 1,812.23 3,314.96
Trade receivables 362.68 1,657.48
Short-term loans and advances 635.36 696.94
Other current assets 201.46 49.98
Total Current Assets (A) 3,011.73 5,719.36
Current Liabilities

Trade payables 1,060.02 828.74
Other current liabilities & Provisions 418.06 512.42
Total Current Liabilities (B) 1,478.08 1,341.16
Working Capital Requirement (A-B) 1,533.65 4,378.20
Incremental working requirement - 2,844.57
From Incremental Accrual - 469.72
From Incremental Borrowings - -
From Incremental Fresh Issue - 2,374.85

As certified by M/s R V D & Co., Chartered accountants, Peer Review Auditor of our Company, by way of their certificate
dated June 15, 2026.

Assumptions for Working Capital Requirements

The following table sets forth the details of the holding period (with days rounded to the nearest whole number)
considered for the period ended December 31, 2025, and Financial years ended March 31, 2025, March 31, 2024
and March 31, 2023, as well as estimated for financial year ended March 31, 2026 and March 31, 2027:

Particulars As on As on
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March
31, 2023

(Actual)

March
31,2024
(Actual)

March
31, 2025
(Actual)

December

31, 2025
(Actual)

March
31, 2026
(Provisio

nal)

March
31, 2027
(Estimate
d)

Inventory (in days) - 51 37 67 91 60
Trade Receivables (in days) - 27 16 18 18 30
Trade Payables (in days) - 27 22 32 53 15

a) Year-on-year basis rationale for the significant increase in working capital requirement for the

estimated period
Working capital requirement is expected to increase in the estimated period due to following factors:

The projected working capital increase from I 1,355.60 lakhs as on December 31, 2025 to X 4,378.20 lakhs
estimated as on March 31, 2027, represents the Company's planned aggressive expansion backed by increase in
turnover and increase in the number of outlets.

Key Drivers:
A. Store Network Expansion:

The company has a current base of 35 operational stores as of this Prospectus date. The company has already
Identified 6 New Stores, with confirmed Letters of Intent (LOI) from property owners to expand its network.

B. Inventory Management

The company has reduced its Inventory days from 51 days (FY24) to 37 days (FY25), demonstrating operational
efficiency. The company estimate inventory days stands at 91 days for FY 2025-26. The company has projected
inventory days of 60 days for the FY 2026-27 to maintain the adequate stock across stores and B2B bulk order
requirements

C. Receivables Management:

The company’s B2B revenue increased from 14.34% (FY24) to 31.96% (FY25) to 37.55% (December 31, 2025).
The B2B customers (corporate clients, bulk retailers, small retailers) require credit facilities of approx. 30 days.
The company has projected the Receivables Days of 30 days for FY27, continuing of B2B segment, credit sales
to corporate customers to secure larger ticket-size orders and balance risk management.

D. Payable Management:

The company had a historical Payables of 22 days (FY25) and 32 days (December 31, 2025) the company has
projected Payables of 15 days for FY27. The mobile retail industry typically involves vendor credit costs, early
payment to vendors enables better pricing negotiations, thus margin improvement. The IPO proceeds will
provide cash buffer for faster vendor settlements which will strengthen vendor relationships and secure better
margin.

b) Point-wise rationale for fluctuations in debtor and creditor days over the last 3 financial years and the
projected period.

Debtor days

Trade receivable days stood at 27 days in FY 2023-24 and improved to 16 days in FY 2024-25. The
corresponding trade receivable balances were X 208.70 lakhs in FY 2023-24 and X 264.49 lakhs in FY 2024-25
in line with the turnover and industry standards.

The company estimated its trade receivable days at around 18 days, amounted to ¥ 362.68 lakhs, for the FY
2025-26, which is in line with the existing business practices. We expect to slight increase in trade receivable
days at around 30 days In FY 2026-27 due to credit requirement of B2B customer and acquisition of customers
in new area.

Based on this, the projected trade receivable balances are X 1,657.48 lakhs at the end of FY 2026-27 due to
expected increase in turnover.

Creditor days

The payables days have consistently trended downward from 27 days (FY24) to 22 days (FY25), temporarily
increasing to 32 days (December 31, 2025) due to seasonal factors. Aggressive targets of 15 days reflects a
margin optimization strategy enabled by improving cash flow and fund raising. The initial 27-day cycle in FY24
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represented industry-standard credit terms offered by brand-authorized distributors to organized retailers, which
the Company accepted during its growth phase to conserve cash for opening 19 stores. The reduction to 22 days
in FY25 (despite trade payables increasing 76.3% from 3209.41 lakhs to 3369.26 lakhs) demonstrates
management's strategic shift toward margin optimization, leveraging: (i) improved cash generation from revenue
doubling to ¥5,998.86 lakhs; (ii) better collections (debtor days reduced to 16); (iii) higher profitability (PAT
%390.21 lakhs versus X71.99 lakhs).

The temporary increase to 32 days by December 31, 2025, reflects seasonal inventory build-up. It is a quarter-
end timing effects rather than policy reversal.

The projected aggressive reduction to 15 days for FY26-27 represents a transformational working capital strategy
enabled by %2,374.85 lakhs IPO proceeds specifically allocated for working capital, The mobile retail industry
typically involves vendor credit costs, early payment to vendors enables better pricing negotiations, thus margin
improvement.

¢) Rationale for fluctuation in the operating cycle for the estimated period.

The operating cycle for the estimated period is projected to fluctuate, primarily driven by the Company's strategic
expansion initiatives funded through the proposed IPO proceeds. During FY 2026-27, the operating cycle is expected
to extend from the current levels due to: (i) expansion of the store network (ii) substantial increase in inventory
holding to %3,314.96 lakhs (maintained at 60-day cycle) to support expanded SKU range across a larger retail
footprint; (iii) increase in trade receivables to X1,657.48 lakhs (30-day cycle) consequent to the continued growth of
the B2B segment, which requires credit terms and bulk retail customers; and (iv) strategic reduction in trade payables
cycle to 15 days, reflecting the Company's deliberate margin optimization strategy to capture early payment discounts
and avoid implicit credit costs charged by vendors in the mobile retail industry.

d) Rationale for fluctuations in the working capital to turnover ratio year-on-year basis.

As the company is at growing stage and the business cycle is yet to mature, there have been fluctuations due to factors
such as increase in turnover, increase in stores and inventories for those stores and increase in debtors, fluctuation in
mix of customer segments etc.

The working capital to turnover ratio has fluctuated at 11.80% (FY24), 9.40% (FY25), 24.49% (December 31,
2025) and is projected to increase to 21.04% (FY26) and 21.71% (FY27). The exceptional efficiency in FY24-25
(9.40%) was achieved through aggressive working capital management, inventory reduction from 51 to 37 days,
Trade receivables improvement from 27 to 16 days, and balanced 22 days trade payables while the projected
increase to 21.71% for FY26-27 reflects strategic business model transformation rather than operational
deterioration.

The higher working capital intensity in the estimated period is attributable to: (i) normalization of inventory
holding to sustainable 60 days to support increasing stores and avoid stock-out risks; (ii) B2B segment expansion
necessitating receivables extension from 16 to 30 days as corporate clients require industry-standard credit terms;
(iii) strategic payables reduction from 22 to 15 days to capture early payment discounts, eliminating vendor credit
offset but enhancing margins. The projected 21.71% ratio aligns with industry benchmarks for organized multi-
brand mobile retail chains with significant B2B operations (typically 17-22% of revenue) and is adequately funded
through %2,374.85 lakhs IPO working capital allocation, while each rupee of incremental working capital
generates 4.57x revenue (32,814.95 lakhs working capital increase supporting X 12,875.06 lakhs incremental
revenue from FY25 to FY27), demonstrating productive capital deployment that prioritizes sustainable growth,
margin enhancement, and long-term profitability over short-term working capital efficiency.

3. General Corporate Purposes

Our management, in accordance with the policies of our Board, will have flexibility in utilizing the proceeds earmarked
for general corporate purposes. We intend to deploy the balance Fresh Issue proceeds aggregating ¥ 511.59 Lakhs towards
the general corporate purposes to drive our business growth. In accordance with the policies set up by our Board, we have
flexibility in applying the remaining Net Proceeds, for general corporate purpose including but not restricted to, meeting
operating expenses, setup cost of new stores other than the identified stores, and the strengthening of our business
development and marketing capabilities, meeting exigencies, which the Company in the ordinary course of business may
not foresee or any other purposes as approved by our Board of Directors, subject to compliance with the necessary
provisions of the Companies Act, 2013.

We confirm that any issue related expenses shall not be considered as a part of General Corporate Purpose. Further in
case, our actual issue expenses turn to be lesser than the estimated issue expenses of ¥ 464.31 lakhs, such surplus amount
shall be utilized for General Corporate Purpose in such a manner that the amount for general corporate purposes, as
mentioned in the Prospectus, shall not exceed 15% of the amount raised by our Company through this Issue or X 10 crores
whichever is lower.
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Estimated Issue Related Expenses

The details of the estimated issue related expenses are tabulated below:

(T in lakhs)
()
Estimated As A Oz As a % of
) " estimated Issue
Particulars expenses (% In the total Issue
N related expenses o
Lakhs) o size
Book Running Lead Manager Fees 75.52 16.41% 2.21%
Underwriting commission 170.64 37.07% 5.00%
Legal Advisors 3.00 0.65% 0.09%
Advertising and Publishing Expenses 542 1.18% 0.16%
Regulators including Stock Exchanges 11.05 2.40% 0.32%
Printing and distribution of issue stationery 2.36 0.51% 0.07%
Others, if any (market making, depositories,
Commission / Processing fee for SCSBs, bidding
charges for Members of the Syndicate, Registered N o
Brokers, RTAs and CDPs., marketing fees, 196.32 42.28% 3-75%
Brokerage, selling, commission, upload fees,
secretarial, peer review etc. )
Total 464.31 100.00% 13.60%

Structure for commission and brokerage payment to the SCSBs Syndicate, RTAs, CDPs and SCSBs:

) Selling commission payable to the SCSBs on the portion for Individual Investors. Non-Institutional Investors,
which are directly procured by the SCSBs, would be as follows:

Portion for Individual Applicants * 0.10% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Applicants * 0.10% 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 NSE.

No uploading/ processing fees shall be payable by our Company to the SCSBs on the bid cum Applications forms
directly procured by them.

@ Processing fees payable to the SCSBs on the portion for Individual Application/ Applicants and Non-
Institutional Applicants which are procured by the members of the Syndicate/ sub-Syndicate/ Registered
Broker/ CRTAs/ CDPs and submitted to SCSB ]gr blocking, would be as follows:

Z 10 per valid application (plus applicable taxes)
Z 10 per valid application (plus applicable taxes)

Portion for Individual Applicants
Portion for Non-Institutional Applicants

Notwithstanding anything contained above the total processing fee payable under this clause will not exceed < 1
lakh (plus applicable taxes) and in case if the total processing fees exceeds Z 1 lakh (plus applicable taxes) then
processing fees will be paid on pro-rata basis. The payment of selling commission payabl}e7 to the sub-brokers/
agents of Sub-Syndicate Members are to be handled directly by the respective Sub-Syndicate Member

©) The processing fees for applications made by Individual Applicants using the UPI Mechanism would be as
follows:

Members of the Syndicate/ RTAs/ CDPs

T 10 per valid application (plus applicable taxes)

(uploading charges)

Z 6.50 per valid application* (plus applicable taxes).

The Sponsor Bank shall be responsible for making payments to the
Sponsor Bank third parties such as remitter bank, NPCI and such other parties as

required in connection with the performance of its duties under the|
SEBI circulars and other applicable law

*For each valid application by respective Sponsor Bank

Notwithstanding anything contained above in this clause the total Uploading charges/ Processing fees payable
to Members of the Syndicate/ RTAs/ CDPs for applications made by Ils, Non-Institutional Applicants (for an
amount more than 32,00,000 and up to 35,00,000) using the UPI Mechanism and in case if the total uploading
charges/ processing fees exceeds 3 1 lakh (plus applicable taxes) then uploading charges/ processing jges using
UPI Mechanism will be paid on pro-rata basis.

@ Selling commission on the portion for Individual Applicants and Non-Institutional Applicants which are
procured by members of the Syndicate (including their sub-Syndicate Members), Registered Brokers, CRTAs
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and CDPs or for using 3-in-1 type accounts- linked online trading, Demat & bank account provided by some
of the Registered Brokers which are Members of the Syndicate (including their Sub-Syndicate Members) would
be as follows:

Portion for Individual Applicants * 0.10% per valid application (plus applicable taxes)
Portion for Non-Institutional Applicants * 0.10% per valid application (plus applicable taxes)

*Based on valid applications

Uploading charges payable to Members of the Syndicate (including their sub-Syndicate Members), CRTAs and
CDPs on the applications made by RIBs using 3-in-1 accounts and Non-Institutional / Applicants which are
procured by them and submitted to SCSB for blocking or using 3-in- 1 accounts, would be as follows: Z10 plus
applicable taxes, per valid application by the Syndicate (including their sub-Syndicate Members), CRTAs and
CDPs Application charges payable to the Registered Brokers, CRTAs/ CDPs.

Application charges payable to the Registered Brokers, CRTAs/ CDPs on the portion for RIBs and Non-
Institutional Applicants which are directly procured by the Registered Brokers or CRTAs or CDPs and submitted
to SCSB for processing/blocking, would be as follows:

Portion for Individual Applicants * 0.10% per valid application (plus applicable taxes)
Portion for Non-Institutional Applicants * 0.10% per valid application (plus applicable taxes)

*Based on valid applications

Notwithstanding anything contained above the total uploading / Application charges payable under this clause
will not exceed 3 1 lakh (plus applicable taxes) and in case if the total uploading/ Application charges exceeds
21 lakh (plus applicable taxes) then uploading charges will be paid on pro-rata basis.

The Selling Commission payable to the Syndicate / Sub-Syndicate Members will be determined on the basis of the
application form number/series, provided that the application is also bid by the respective Syndicate / Sub-
Syndicate Member. For clarification, if a Syndicate ASBA application on the application form number / series of
a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and
not the Syndicate / Sub-Syndicate Member.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate
Agreement and Cash Escrow and Sponsor Bank Agreement.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made using
the ASBA facility in initial public offerings (opening on or after September 1, 2022) shall be processed only after
application monies are blocked in the bank accounts of investors (all categories). Accordingly, Syndicate / Sub
Syndicate Member shall not be able to accept Bid cum Application Form above 3500,000 and the same Bid cum
Application Form need to be submitted to SCSB for blocking of the fund and uploading on the exchange bidding
pﬁztform. To identify bids submitted by Syndicate / Sub-Syndicate Member to SCSB a special Bid cum Application
Form with a heading / watermark “Syndicate ASBA” may be used by Syndicate / Sub-Syndicate Memﬁrr along
with SM code & Broker code mentioned on the Bid cum Application Form to be eligible for brokerage on
Allotment. However, such special forms, if used for Individual Bidders Bids and NIB Bids up to <500,000 will not
be eligible for brokerage. The processing fees for applications made by UPI Bidders using the UPI Mechanism
may be released to the remitter banks (SCSBs) only afﬁr such banks provide a written confirmation on compliance
with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/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 such payment of processing fees to the
SCSBs shall be made in compliance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20,
2022and SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022.

Bridge Loans

Our Company has not raised any bridge loans from any Bank or Financial Institution as on the date of this
Prospectus, which are proposed to be repaid from the Net Proceeds of the Issue.

Monitoring Utilization of Funds

As the size of the Issue will not exceed X 5,000 Lakhs, the appointment of Monitoring Agency would not be
required as per Regulation 262(1) of the SEBI ICDR Regulations. Our Board and the management will monitor
the utilization of the Net Issue Proceeds through our audit committee. Pursuant to Regulation 32 of the SEBI
Listing Regulations, our Company shall on half yearly basis disclose to the Audit Committee the Application of
the proceeds of the Issue. On an annual basis, our Company shall prepare a statement of funds utilized for purposes
other than stated in this Prospectus and place it before the Audit Committee. Such disclosures shall be made only
until such time that all the proceeds of the Issue have been utilized in full. Also, the Company will submit a
certificate of the statutory auditor for utilization of money raised through the public issue (including use of funds
for working capital requirement as disclosed in the Issue document) while filing the quarterly financial results, till
the issue proceeds are fully utilized in terms of SEBI ICDR regulations.

Interim Use of Funds

Pending utilization of the Net Proceeds for the purposes described above, our Company will deposit the Net
Proceeds only with Scheduled Commercial Banks included in the Second Schedule of the Reserve Bank of India
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Act, 1934, as amended, as may be approved by our Board. 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 or investing in any real estate
product or real estate linked products.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, 2013 and applicable rules, our Company shall
not vary the Objects without our Company being authorized to do so by the Shareholders by way of a special
resolution through a postal ballot. In addition, the notice issued to the Shareholders in relation to the passing of
such special resolution (the “Postal Ballot Notice”) shall specify the prescribed details as required under the
Companies Act, 2013 and applicable rules. The Postal Ballot Notice shall simultaneously be published in the
newspapers, one in English and one in the vernacular language of the jurisdiction where our Registered Office is
situated. Our Promoters or controlling Shareholders will be required to provide an exit opportunity to Shareholders
who do not agree to the above-mentioned proposal, at a price as may be prescribed by SEBI, in this regard.

Other Confirmations / Payment to Promoters and Promoter’s Group from the IPO Proceeds

There is no proposal whereby any portion of the Net Proceeds will be paid to Our Promoters, Promoter Group,
Directors and Key Managerial Personnel, Group Companies, except in the ordinary course of business. Further,
there are no existing or anticipated transactions in relation to the utilisation of the Net Proceeds entered into or to be
entered into by our Company with Our Promoters, Promoter Group, Directors Group Companies, and/or Key
Managerial Personnel.

[The Remainder of this Page has intentionally been left blank]
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BASIS FOR ISSUE PRICE

Investors should read the following summary with the section titled “Risk Factors”, the details about our
Company under the section titled ""Our Business" and its financial statements under the section titled “Restated
Financial Information” beginning on pages 23, 139 and 201 respectively of this Prospectus. The trading price
of the Equity Shares of Our Company could decline due to these risks and the investor may lose all or part of his
investment.

The Issue Price and the Price Band will be 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 through the Book Building
Process and on the basis of the quantitative and qualitative factors as described below. The face value of the
Equity Shares is Z10/- each and the Issue Price is 15.00 times of the face value at the lower end of the Price Band
and 15.80 times of the face value at the upper end of the Price Band.

For the purpose of making an informed investment decision, the investors should also refer section titled “Risk
Factors”, “Our Business”, “Restated Financial Information” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” beginning on pages 23, 139 , 201 and 259 respectively of this
Prospectus.

Qualitative Factors:

Some of the qualitative factors, which form the basis for the Issue Price, are:

1. Multi-Brand Retailing and Partnership Opportunities
2.  Own managed stores

3. Operating and financial performance growth

4. Diversified customer base.

For further details see section titled “Risk Factor” and “Our Business” on page 23 and 139 respectively of this
Prospectus.

Quantitative Factors:

Some of the information presented in this section is derived from the Restated Financials Information. For further
information, see section titled “Restated Financial Information” beginning on page 201 of this Prospectus.

Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:

1. Basic and Diluted Earnings per Equity Share (“EPS”) (pre-issue)

Particular Basis EPS*  Diluted EPS* Weight
March 31, 2023 - - 1
March 31, 2024 1.80 1.80 2
March 31, 2025 9.73 9.73 3
Weighted Average 5.47 5.47

For the period ended December 31, 2025™ 12.74 12.74

"Adjusted in the ratio of bonus issue 400:1
* "Not Annualised

Note:

i. The face value of each Equity Share is Z 10.00

ii. Basic Earnings per share = Profit for the period / Weighted average number of Equity Shares outstanding during the period/year.

iii. Diluted Earnings per share = Profit for the period / Weighted average number of potential Equity Shares outstanding during the
period/year.

iv. Weighted average is aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. {(EPS x Weight) for each year} /
{Total of weights,}.

v. Weighted average number of Equity Shares are the number of Equity Shares outstanding at the beginning of the period/ year adjusted
by the number of Equity Shares issued during the period/ year multiplied by the time weighing factor. The time weighing factor is the
number of days for which the specific shares are outstanding as a proportion of total number of days during the period/ year.

vi. On October 14, 2025 our Company issued 40,00,000 Equity Shares to the existing shareholders as fully paid bonus shares. For
calculating the Weighted Average Number of Equity Shares for EPS above, these bonus shares have been considered in all the periods
reported.

vii. The figures disclosed above are based on the Restated Financial Information of our Company.
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2. Price Earning (P/E) Ratio in relation to the Price Band ¥ 150 to ¥ 158 per Equity Share of Face Value of

< 10.00/- each fully paid up:

Particular

EPS

(in %)

P/E Ratio
At Floor Price

P/E Ratio at
Cap Price

(no. of times)

(no. of times)

P/E ratio based on Basic and Diluted EPS for financial
year ended March 31, 2025 9.73 15.42 16.24
P/E ratio based on weightage average basic and
diluted EPS 547 27.42 28.88

3.  Return on Net Worth (RoNW)

Return on Net Worth (RoNW) as per Restated Financial Information:

Financial Year/Period RONW (%) Weight

March 31, 2023 - 1
March 31, 2024 102.79 % 2
March 31, 2025 84.78 % 3
Weighted Average 76.65%
For the period ended December 31, 2025" 52.61%

*Not Annualised

Note:

1) Return on Net Worth (%) = Net Profit after tax attributable to owners of the Company, as restated / Net worth as restated as at year end.
2) Weighted average = Aggregate of year-wise weighted NW divided by the aggregate of weights i.e. (RONW x Weight) for each year/Total
of weights.
3) Net worth = Net Worth is calculated as Equity shares capital + Reserves and Surplus.
4. Net Asset Value (“NAV”) per Equity Shares

Financial Year/Period NAYV R per
equity share)
Net Asset Value per Equity Share as of March 31, 2023 (0.05)
Net Asset Value per Equity Share as of March 31, 2024 1.75
Net Asset Value per Equity Share as of March 31, 2025 11.48
For the period ended December 31, 2025 * 24.22
After the Issue
Net Asset Value per Equity Share after Issue (Cap Price) 71.05
Net Asset Value per Equity Share after Issue (Floor Price) 68.25
Issue Price 158.00

*Not Annualised

Note: Net Asset Value has been calculated as per the following formula:
i. NAV =Net worth excluding revaluation reserve.
ii. The figures disclosed above are based on the Restated Financial Information of our Company.
iti. Net Asset Value per Equity Share = Net worth as per the Restated Financial Information/ number of Equity Shares outstanding as at
the end of the year/period. The weighted average number of Equity Shares outstanding during the year is adjusted for bonus issue.

5. Industry P/E ratio

Particular P/E Ratio

Highest 24.25
Lowest 14.02
Average 20.16

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
with Industry peers” below.

Comparison with Listed Industry Peers:

EPS ) \
Basis | Diluted

P/E
Ratio

RONW
)

NAV
per

Revenue form
operation
(X in Lakhs)

Face
Value

®

Particular

Equity
Share
)
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Vinit Mobile Limited 9.73 9.73 16.24 84.78 11.48 | 10.00 5,998.86
Bhatia Communications

& Retail (India) Limited 1.10 1.10 24.25 15.60 7.07 1.00 44,271.74
Fonebox Retail Limited 4.43 4.43 22.20 13.18 33.69 | 10.00 34,273.26
Umiya Mobile Limited 542 542 14.02 40.51 13.69 | 10.00 60,116.87
Source: Peer group companies records extracted from htips.://www.nseindia.com/, https://www.bseindia.com/ for the year ended March 31,
2025

Notes:
i.  The figures of Vinit Mobile Limited are based on financial statements as restated as on March 31, 2025.
ii. Current Market Price (CMP) of the peer group companies has been taken as closing market price of equity shares on June 15,2026.
iii. The RONW has been computed by dividing net profit after tax (as restated), by Net worth (as restated) as at the end of the year.
iv. NAV has been calculated as Net worth divided by number of Equity Shares at the end of the year.
v. PE Ratio of peer group companies is calculated as CMP as on June 15, 2026 divided by EPS as on March 31, 2025.

The face value of our Equity Shares is ¥10.00 per share, and the Issue Price is of ¥ 158 per share are 15.80 times
of the face value.

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 our company in comparison to our peers.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated June 15,2026, 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-year period prior to the date of filing of this
Prospectus. Further, the KPIs herein have been certified by M/s R V D & Co., Chartered accountants by their
certificate dated June 15, 2026.

The KPIs of our Company have been disclosed in the sections titled “Our Business” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations — Key Performance Indicators” on
pages 139 and 261 respectively of this Prospectus.

Key Financial Performance Indicators:

(T in lakhs)
For the
Particulars period ended March 31,
December 31, 2025
2025*

1 Revenue from Operations (X in lakhs) 5536.22 | 5,998.86 | 2,856.32 0.22
2 Total income (X in lakhs) 5601.25 6062.66 2859.03 0.22
3 Earnings before Interest, Tax, Depreciation

and Anglortization (EBITDA) R ilrl) lakhs) @ 753.13 >71.78 104.67 -0.04
4 EBITDA Margins (%)® 13.60% 9.53% 3.66% -
5 Profit after Tax (PAT) (% in lakhs) 510.89 390.21 71.99 -0.06
6 PAT Margins (%) 9.12 6.44% 2.52%
7 Cash Profit after Tax (% in lakhs) @ 530.60 399.25 71.99 -0.06
8 Current Ratio® (In times) 1.58 1.46 1.16 4.71
9 Net Worth®? 971.14 460.25 70.04 -1.95
10 | Debt-Equity Ratio® (In times) 0.62 0.66 4.43 -
11 | Return on Equity (%)® 52.61% 84.78% | 102.79% -
12 | Return on Capital Employed (%)® 46.48% 73.66% 27.51% -

As certified by M/s R V D & Co., Chartered accountants, Peer Review Auditor of our Company, by way of their certificate dated June 15,
2026.
*Not Annualized.

Notes:

(a)  EBITDA has been calculated as a sum of profit before tax, finance costs and depreciation and amortization.

(b)  EBITDA Margins is calculated as EBITDA divided by Revenue from Operation.

(¢)  PAT Margins (%) is calculated as Profit After Tax carried to balance sheet divided by Total Income.

(d)  Cash Profit After Tax is calculated as a sum of Profit After Tax to balance sheet and Depreciation and Amortisation as per Restated
Financial Information.

(e)  Current Ratio is calculated as Total Current Assets divided by Total Current Liabilities.

()  Net worth is calculated as Equity Share Capital plus Reserve and Surplus.
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(g)  Debt-Equity Ratio is calculated as Total Debt divided by Net-Worth as per Restated Financial Information. Total Debt is calculated
as a sum of Long-Term Borrowings and Short-Term Borrowings (including current maturity of long-term borrowings).

(h)  Return on Equity is calculated as Restated profit after tax After Tax carried to balance sheet for the year divided by net worth.

(i) Return on Capital Employed is calculated as Earnings Before Interest and Tax divided by Capital Employed. Capital employed is
calculated as sum of net worth and Long-Term Borrowings and Short term borrowings

The above KPIs of our Company have also been disclosed, along with other key financial and operating metrics,
in section titled “Business Overview” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” beginning on pages139 and 258 respectively of this Prospectus. All such KPIs have been
defined consistently and precisely in section titled “Definitions and Abbreviations — Conventional and General
Terms and Abbreviations” beginning on page 14 of this Prospectus.

Our Company shall continue to disclose the KPIs disclosed hereinabove in this section 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, or until the utilization of Issue Proceeds, whichever is later, on the
Stock Exchanges pursuant to the Issue, or for such other period as may be required under the SEBI ICDR
Regulations.

Explanation for KPI Metrics:

Sr. KPI’S Explanation
No.
1 Revenue from Operations (in Revenue from operation provides information regarding growth
lakhs) of the business operations over the period.

) Total Tncome Total Income Revenue frorp Operation and Other Income such
as (Rent, DMD Charges, Finance and Interest Charges)

3 Earnings before Interest, Tax, EBITDA provides information and operational profitability and

Depreciation and Amortization | the financial performance of the business.

EBITDA margin provides financial benchmarking against peers as

4 EBITDA Margins (%) well as to compare against the historical performance of the
business.

5 Profit after Tax (PAT) (in lakhs) PAT providesinformationregardingthe overall profitability of our
business.
PAT margin is an indicator of the overall profitability of the

6 PAT Margins (%) business and provides financial benchmarking against peer as well
as to compare against the historical performance of the business.
Cash Profit after Tax is an indicator which denotes profit generated

7 Cash Profit after Tax (in lakhs) | from the business operations during the period before adjusting the
non-cash items.

3 Current Ratio Current ratio is an indicator of short-term solvency i.e., company's
ability to pay short- term obligations or those due within one year.

9 Net Worth Net Worth shows the company’s real capital strength

10 Debt-Equity Ratio Debt Equity Ratio is an indicator of overall leverage of the company

1 Return on Equity (%) RoE provides how ef'ﬁciently the Company generates profits from
average shareholders' funds.

. RoCE provides how efficiently the Company generates earnings
12 Return on Capital Employed (%) from tl?e capital employed in t}}lle businesrs). v ¢

Description on the historic use of the KPIs by us to analyses, track or monitor our operational and/or
financial performance

In evaluating our business, we consider and use certain KPIs, as stated above, as a supplemental measure to review and
assess our financial and operating performance. The presentation of these KPIs is not intended to be considered in
isolation or as a substitute for Restated Financial Information. We use these KPIs to evaluate our financial and operating
performance. Some of these KPIs are not defined under Ind GAAP and are not presented in accordance with Ind GAAP.
These KPIs have limitations as analytical tools. Further, these KPIs may differ from the similar information used by
other companies and hence their comparability may be limited. Therefore, these metrics should not be considered in
isolation or construed as an alternative to Ind GAAP measures of performance or as an indicator of our operating
performance, liquidity or results of operation. Although these KPIs are not a measure of performance calculated in
accordance with applicable accounting standards, our management believes that it provides an additional tool for
investors to use in evaluating our ongoing operating results and trends and in comparing our financial results with other
companies in our industry because it provides consistency and comparability with past financial performance, when
taken collectively with financial measures prepared in accordance with Ind GAAP. Investors are encouraged to review
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the Ind GAAP financial measures and to not rely on any single financial or operational metric to evaluate our business.
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Key Financial and Operational Performance Indicators (KPIs) in comparison to industry peers

Particular

Vinit Mobile Limited

For the period
ended
December31,
2025
%

March
31, 2025

March 31,
2024

Bhatia Communications &
Retail (India) Limited

March
31, 2025

Fonebox Retail Limited

For the Financial Year ended

March
31,2024

March
31,2023

March
31, 2025

March
31,2024

March
31, 2023

(T in Lakhs)

Umiya Mobile Limited

March
31, 2025

March
31, 2024

March
31,2023

5;;3‘?? from Operations R in 553622 | 5,998.86 |  2.856.32 | 0.2 | 44,271.74 | 41,379.39 | 34,241.90 | 34,273.26 | 29,760.52 | 19,625.74 | 60,116.87 | 45,148.40 | 33,330.66
Growth in Revenue from (7.71) | 110.02 | 129822727 - 6.99 20.84 46.66 15.16 51.64 | 115.85 33.15 35.45 63.26
Operations (%)

EBITDA (% in Lakh) © 753.13 | 57178 104.67 | (0.4) | 1,988.71 | 1,683.80 | 1,247.88 | 738.69 | 612.25 | 389.13 | 1,094.07 | 575.56 |  184.00
EBITDA Margin (%) @ 13.60 9.53 3.66 | 181.81 4.49 4.06 3.64 2.16 2.06 1.98 1.82 127 0.55
PAT (% in Lakh) 510.89 | 390.21 7199 | (0.06) | 138171 | 1,151.75 | 84863 | 454.61 | 343.16 | 159.87 | 56624 | 234.94 18.24
PAT Margin (%) © 9.12 6.4 2.52 - 302 278% | 248% | 133% | 1.15% | 0.81%| 094% | 0.52%]  0.05%
Return on Equity (%) © 52.61 | 8478 102.79 - 15.60 17.43 15.55 13.19 11.46 72.57 | 40.49 28.25 3.06
52;‘1;? on Capital Employed 46.48 | 73.66 27.51 - 18.69 17.64 1532 17.38 17.57 25.04 27.21 20.07 6.99
Debt/ Equity Ratio (times) ® 0.62 0.66 443 | (1.73) 0.09 0.32 0.35 0.10 0.01 4.80 1.69 2.10 2.39
Ezls(ﬁ)l)(f;’ﬁt After Tax (2 in 530.60 | 399.25 7199 | (0.06) | 1561.06 | 1297.14 | 97022 | 341343 | 42581 | 228.90 526.8 | 294.63 60.81
Current Ratio (times) 0 1.58 1.46 116 | 471 4.15 2.25 2.16 3.91 4.14 1.29 1.66 1.51 137
Net Worth (% in Lakh) ® 971.14 | 460.25 70.04 | (1.95) | 8,856.80 5430 | 545592 | 3449.68 | 2959.07 | 22029 | 13979 | 808.64 | 596.72

Source: All the information for listed industry peers mentioned above is extracted from the data available on the stock exchange website and their respective annual reports.

*Not Annualized.

Note: Revenue from Operations: This represents the income generated by the Company from its core operating operation. This gives information regarding the scale of operations. Other Income is the income generated by the Company

from its non-core operations.

TR SR TR RS SR

Growth in Revenue from Operation: it is calculated as change in growth with respect to the previous year.

EBITDA means Earnings before interest, taxes, depreciation and amortization expense, which has been arrived at by obtaining the profit before tax for the year and adding back interest cost, depreciation, and amortization expense.
EBITDA margin is calculated as EBITDA as a percentage of revenue from operations.
PAT Margin (%) is calculated as Profit for the year as a percentage of Revenue.
Rreturn Equity is calculated as Restated profit after tax After Tax carried to balance sheet for the year divided by net worth.
Return on Capital Employed is calculated as Earnings Before Interest and Tax divided by Capital Employed. Capital employed is calculated as sum of net worth and Long-Term Borrowings and Short term borrowings.
Debt- equity ratio is calculated by dividing total debt by total equity. Total debt represents long-term and short-term borrowings. Total equity is the sum of share capital and reserves & surplus.
Cash Profit After Tax is calculated as a sum of Profit After Tax to balance sheet and Depreciation and Amortization as per Restated Financial Information.
Current Ratio is calculated as Total Current Assets divided by Total Current Liabilities.
Net Worth is computed as Equity Share Capital plus Reserve and Surplus.
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WEIGHTED AVERAGE COST OF ACQUISITION

a) The 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 other than Equity Shares issued pursuant to a bonus issue on October
14, 2025, during the 18 months preceding the date of this Prospectus, where such issuance is equal to or more
than 5% of the fully diluted paid-up share capital of the Company (calculated based on the pre-issue capital before
such transaction(s) and excluding employee stock options granted but not vested), in a single transaction or
multiple transactions combined together over a span of 30 days (“Primary Issue”).

b) The price per share of our Company based on the secondary sale/ acquisition of shares (equity shares)

There have been no secondary sale/ acquisitions of Equity Shares, where the promoters, members of the promoter
group or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a
party to the transaction (excluding gifts), during the 18 months preceding the date of this certificate, where either
acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated
based on the pre-issue capital before such transaction/s and excluding employee stock options granted but not
vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days
(“Secondary Transaction™).

Since there are no such transactions to report to under (a) and (b) therefore, information based on last 5 primary
or secondary transactions (secondary transactions where Promoter/ Promoter Group entities or shareholder(s)
having the right to nominate director(s) in the Board of our Company, are a party to the transaction), not older
than 3 years prior to the date of this certificate irrespective of the size of transactions, is as below.

Primary Transactions:

No. of Face Value Issue price Nature of Nature of Total
shares (in %) per share Allotment  Consideration Consideration
Allotted (X in Lakhs)
October 14, | 40,00,000 10 Nil Bonus Share | Other than Nil
2025 Cash

Weighted Average Cost of Acquisition [Total Consideration / Total Numbers of Shares

Transacted] Nil

Secondary Transactions:

Date of Name of  Number Face Issue / Nature of Nature of Total
Allotment / Holder of Equity | value Transfe Allotment/ Consideration Considerati
Acquisition Share per r Price Transactio on
Allotted / | Equit per n
Transacte y Equity
i Share Share
Q) )
May 13, Ranjana 700 10 Nil Transfer Consideration Nil
2025 Jalan from other than Cash
Shweta
Jalan
May 13, Ravishan | 700 10 Nil Transfer Consideration Nil
2025 kar Jalan from other than Cash
Shweta
Jalan

c¢) Weighted average cost of acquisition, floor price and cap price:

Type of transactions Weighted average cost Floor price” Cap price”
of acquisition (i.e. T 150) (i.e. T 158)
(X per Equity Shares)
Weighted average cost of acquisition of NA
. ) NA NA
primary issuance as per paragraph (a) above
Weighted average cost of acquisition for NA NA
secondary transaction as per paragraph (b) NA
above
Weighted average cost of acquisition for NA NA NA
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last five primary or secondary transaction
as per paragraph I above

This is a Book Built Issue and the price band for the same was published 2 working days before opening of the
Issue in all editions of Financial Express (a widely circulated English national daily newspaper), and in all editions
of Jansatta (a widely circulated Hindi national daily newspaper), and Gujarati editions of Gujarat Pravah Daily (a
widely circulated regional language daily newspaper) (Gujarati being the regional language of Gujarat, where our
Registered Office is located)

The Company, in consultation with the Book Running Lead Manager believes that the Issue Price of X 158 per
share for the Public Issue is justified in view of the above parameters. Investor should read the above-mentioned
information along with the section titled “Risk Factors” beginning on page 22 of this Prospectus and the financials
of our Company including important profitability and return ratios, as set out in the section titled “Restated
Financial Information” beginning on page 201 of this Prospectus.

[The Remainder of this Page has intentionally been left blank]
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFIT

To

The Board of Directors,

Vinit Mobile Limited

Plot no. 358, Ground, 1st & 2nd floor,
Gopal Nagar, Bamroli Althan Expressway,
Pandesara, Surat, Surat City,

Gujarat, India, 394221

(the “Book Building Company”)

Dear Sirs / Madams,

Sub: Statement of possible special tax benefit (the “Statement”) available to Vinit Mobile Limited (the
“Company”), and its shareholders prepared to comply with the requirements of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements), 2018 as amended (the “SEBI
ICDR Regulations) in connection with the proposed initial public offering of equity shares of face value of
X 10 each (the “Equity Shares”) of the Company.

We, RV D & Co., Chartered Accountants (Firm Registration Number:143936W) , financial Experts of the
Company, hereby confirm that the enclosed Annexure A, prepared by the Company and initiated by us for
identification purpose (“Statement”) for the Issue, provides the possible special tax benefits available to the
Company and to its shareholders under direct tax and indirect tax laws presently in force in India, including the
Income-tax Act, 1961, and Income tax Rules, 1962, as amended (hereinafter referred to as “Direct Tax Laws”),
and indirect tax laws i.e., Central Goods and Service Act, 2017, Integrated Goods and Service Act, 2017,
respective state Goods and Service Act, 2017, Customs Act, 1962 and the Customs Tariff Act, 1975, Foreign trade
(Development and Regulation) Act 1992 read with Foreign Trade Policy, as amended, read with the rules, circulars
and notifications issued in connection thereto) (hereinafter referred to as “Indirect Tax Laws”), presently in force
in India, available to the Company and its shareholders. Several of these benefits are dependent on the Company,
its shareholders fulfilling the conditions prescribed under the relevant statutory provisions. Hence, the ability of
the Company and/or its shareholders to derive the tax benefits is dependent upon fulfilling such conditions, which
based on business imperatives the Company faces in the future, the Company may or may not choose to fulfill.

This statement of possible special tax benefits is required as per Schedule VI (Part A) (9)(L) of the SEBI ICDR
Regulations. While the term ‘special tax benefits’ has not been defined under the SEBI ICDR Regulations, for the
purpose of this Statement, it is assumed that with respect to special tax benefits available to the Company, the
same would include those benefits as enumerated in the Annexure A. Any benefits under the taxation laws other
than those specified in Annexure A are considered to be general tax benefits and therefore not covered within the
ambit of this Statement. Further, any benefits available under any other laws within or outside India, except for
those mentioned in the Annexure A have not been examined and covered by this statement.

The benefits discussed in the enclosed Statement are not exhaustive. 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 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.

In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any benefits
available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in
which the non-resident has fiscal domicile.

We do not express any opinion or provide any assurance as to whether:

1. the Company or its shareholders will continue to obtain these benefits in the future; or
2. the conditions prescribed for availing of the benefits, where applicable have been/would be met with.
3. the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Statement are based on information, explanations and representations obtained from
the Company on the basis of our understanding of the business activities and operations of the Company.

We have conducted our review in accordance with the ‘Guidance Note on Reports or Certificates for Special
Purposes’ issued by the Institute of Chartered Accountants of India (“ICAI””) which requires that we comply with
ethical requirements of the Code of Ethics issued by the ICAI. We hereby confirm that while providing this
statement we have complied with the Code of Ethics issued by the ICAL
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We hereby consent to be named an “expert” under the Companies Act, 2013, as amended, and our name may be
disclosed as an expert to any applicable legal or regulatory authority insofar as may be required, in relation to the
statements contained therein. We further confirm that we are not and have not been engaged or interested in the
formation or promotion or management of the Company.

We have carried out our work on the basis of Restated Financial Statements and other documents, public domain
and information made available to us by the Company, which has formed substantial basis for this Statement.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and
Related Services Engagements.

We hereby consent to our name and the aforementioned details being included in the Issue Documents and/or
consent to the submission of this certificate as may be necessary, to any regulatory / statutory authority, stock
exchanges, any other authority as may be required and/or for the records to be maintained by the BRLM in
connection with the Issue and in accordance with applicable law.

This certificate may be relied on by the BRLM, their affiliates and legal counsel in relation to the Issue and to
assist the BRLM in conducting and documenting their investigation of the affairs of the Company in connection
with the Issue. We hereby consent to this certificate being disclosed by the BRLM, if required (i) by reason of any
law, regulation, order or request of a court or by any governmental or competent regulatory authority, or (ii) in
seeking to establish a defence in connection with, or to avoid, any actual, potential or threatened legal, arbitral or
regulatory proceeding or investigation.

We undertake to immediately communicate, in writing, any changes to the above information/confirmations to
the BRLM and the Company until the equity shares allotted in the Issue commence trading on the Designated
Stock Exchange. In the absence of any such communication from us, the Company, the BRLM and the legal
advisor appointed with respect to Issue can assume that there is no change to the information/confirmations
forming part of this certificate and accordingly, such information should be considered to be true and correct.

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Issue Documents.

Yours faithfully,
For, RV D & Co. Date: June 15, 2026
Chartered Accountants Place: Rajkot

ICAI Firm Registration No 143936W
-SD-

Kaushal V. Dave

(Partner)

Membership No 174550
UDIN: 26174550LVNWZY4914
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ANNEXURE A
STATEMENT OF POSSIBLE SPECIAL TAX BENEFIT

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND THE
SHAREHOLDERS OF THE COMPANY UNDER THE APPLICABLE DIRECT AND INDIRECT TAX
LAWS IN INDIA

This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the SEBI ICDR
Regulations. While the term ‘special tax benefits’ has not been defined under the SEBI ICDR Regulations, for the
purpose of this Statement, it is assumed that with respect to special tax benefits available to the Company, the
same would include those benefits as enumerated in this Annexure. Any benefits under the taxation laws other
than those specified in this Annexure are considered to be general tax benefits and therefore not covered within
the ambit of this Statement. Further, any benefits available under any other laws within or outside India, except
for those mentioned in this Annexure have not been reviewed and covered by this statement.

I.  Special Direct tax benefits available to the Company
There are no special tax benefits available to the company under Direct Tax laws

II. Special Indirect tax benefits available to the Company
There are no special tax benefits available to the company under Indirect Tax laws

III. Special tax benefits available to shareholders
There are no special tax benefits available to the shareholders

Notes:

1.

il.

ii.

iv.

V1.

The above Statement of Tax benefits set out the special tax benefits available to the Company, and its
shareholders under the tax laws mentioned above.

The above Statement covers only above-mentioned tax laws benefits and does not cover any general tax
benefits under any other law.

This Statement is intended only to provide general information to the investors and is neither designed
nor intended to be a substitute for professional tax advice. In view of the individual nature of tax
consequences, each investor is advised to consult his/her own tax advisor with respect to specific tax
consequences of his/her investment in the shares of the Company.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein.
Our views are based on the existing provisions of law and its interpretation, which are subject to changes
from time to time. We do not assume responsibility to update the views consequent to such changes.
This statement does not discuss any tax consequences under any law for the time being in force, as
applicable of any country outside India. The shareholders / investors are advised to consult their own
professional advisors regarding possible tax consequences that apply to them in any country other than
India.

A new Section 115BAA has been inserted by the Taxation Laws (Amendment) Act, 2019 (‘the
Amendment Act, 2019’) with effect from Financial Year 2019-20 granting an option to domestic
companies to compute corporate tax at a reduced rate of 25.168% (22% plus surcharge of 10% and cess
of 4%), provided such companies do not avail specified exemptions/ incentives. The option under section
115BAA of the Act once exercised cannot be subsequently withdrawn for any future financial year. The
Amendment Act, 2019 further provides that domestic companies availing such option will not be required
to pay Minimum Alternate Tax (‘MAT’) under Section 115JB. The CBDT has further issued Circular
29/2019 dated October 02, 2019 clarifying that since the MAT provisions under Section 115JB itself
would not apply where a domestic company exercises option of lower tax rate under Section 115BAA,
MAT credit would not be available. In such a case, the Company is not allowed to claim any of the
following deductions/ exemptions under the Act: -

v Deduction under the provisions of Section 10AA.

v Deduction under clause (iia) of sub- section (1) of Section 32 (additional depreciation).
v Deduction under section 32AD or Section 33AB or Section 33ABA

v Deduction under section 35AD or Section 35CCC

v Deduction under section 80G Lower corporate tax rate under Section 115BAA of the Act and
Minimum Alternate Tax (‘MAT') credit under section 115JAA of the Act which are in general available
and hence may not be treated as special tax benefits.
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Currently the Company has evaluated and decided to exercise the option permitted under Section
115BAA of the Act for the purpose of computing its income-tax liability.

For, RV D & Co. Date: June 15, 2026
Chartered Accountants Place: Rajkot
ICAI Firm Registration No 143936W

-SD-
Kaushal V. Dave
(Partner)

Membership No 174550
UDIN: 26174550LVNWZY4914
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SECTION V — ABOUT THE COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derived from report titled
Industry Research Report on “Mobile Phone & Accessories Retail Distribution Industry” dated January 30,
2026, exclusively prepared and issued by Infomerics Analytics & Research Pvt. Ltd. (the “Infomerics Report™).

A copy of the Infomerics Report is available on the website of our Company at www.vinitmobile.com. All relevant
parts, data, and information related to the proposed Issue have been duly updated, and nothing material has been
omitted or altered except as required. Unless otherwise indicated, financial, operational, industry and other related
information derived from the Infomerics Report and included herein with respect to any particular calendar year/
Fiscal refers to such information for the relevant calendar year/ Fiscal. 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, projections, forecasts and assumptions that
may prove to be incorrect.

Accordingly, investors must rely on their independent examination of, and should not place undue reliance on, or
base their investment decision solely on this information. The recipient should not construe any of the contents of
the Infomerics Report as advice relating to business, financial, legal, taxation or investment matters and are
advised to consult their own business, financial, legal, taxation, and other advisors concerning the transaction. For
more information, see section titled “Risk Factors” beginning on page 23 of this Prospectus. Also see, section
titled “Certain Conventions, Currency of Presentation, Use of Financial Information and Market Data —
Industry and Market Data” on page 18 of this Prospectus.

1. Global Economic Outlook

The global output is expected to grow by 3.2% in CY 2025, down from 3.3% in CY 2024, and moderating to 3.1%
in CY 2026. This deceleration reflects a combination of lingering trade tensions, policy uncertainties, and region-
specific structural challenges.

Global inflation is expected to ease, with headline inflation forecast at 4.2% in CY 2025 and 3.7% in CY 2026,
supported by tighter monetary policies in advanced economies, improving labour market conditions, and the
gradual resolution of supply-side disruptions. Global trade growth is set to moderate to 3.6% in CY 2025 and
further to 2.3% in CY 2026, reflecting the impact of elevated trade barriers and geopolitical instability.
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Note: Advanced Economies and Emerging & Developing Economies are as per the classification of the World
Economic Outlook (WEQ). This classification is not based on strict criteria, economic or otherwise, and it has
evolved over time. It comprises of 40 countries under the Advanced Economies including the G7 (the United
States, Japan, Germany, France, Italy, the United Kingdom, and Canada) and selected countries from the Euro
Zone (Germany, Italy, France etc.). The group of emerging market and developing economies (156) includes all
those that are not classified as Advanced Economies (India, China, Brazil, Malaysia etc.)

Advanced Economies are projected to slow, with GDP growth at 1.6% in CY 2025 and CY 2026. The United
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States is expected to expand by 2.0% in CY 2025 and 2.1% in CY 2026, supported by resilient consumer spending
despite fiscal and trade pressures. The Euro Area faces subdued growth at 1.2% in CY 2025, with Germany at
0.2% and France at 0.7%, amid lingering trade disruptions and domestic challenges. Japan’s growth is forecast at
1.1% in CY 2025, reflecting weak domestic demand, while the United Kingdom is projected to grow at 1.3%.

Emerging Markets and Developing Economies are expected to maintain moderate expansion, with GDP growth
0f4.2% in CY 2025 and 4.0% in CY 2026. China’s growth is projected at 4.8% in CY 2025, slightly higher than
previously expected, constrained by real estate sector weakness and soft consumer demand. India is projected to
grow at 6.6% in CY 2025 and 6.2% in CY 2026, driven by robust rural consumption, infrastructure investment,
favourable demographics, and digitalisation. Other key economies, including Brazil (2.4%) and Russia (0.6%) in
CY 2025, are expected to grow more slowly amid structural and geopolitical challenges.

Global commodity prices are anticipated to remain volatile. Oil prices are projected to decline by 12.9% in CY
2025, following a 1.8% decline in CY 2024, before recovering moderately in CY 2026. Non-fuel commodities
are expected to increase by 7.4% in CY 2025, driven by agricultural and industrial demand.

Overall, the global economic outlook indicates slowing growth, easing inflation, and continued uncertainty due
to geopolitical tensions and trade fragmentation. Nevertheless, India stands out as a relative growth leader among
major economies, supported by macroeconomic stability, demographic advantages, and continued investment-led
expansion.

2. India’s Macroeconomics Scenario

2.1 Gross Domestic Product (GDP)

Real GDP is estimated to grow by 7.4% in FY 2025-26, improving from a growth rate of 6.5% in FY 2024
25. This momentum is also evident on a quarterly basis, with real GDP recording a robust growth of 8.2%
in Q2 of FY 2025-26 compared to the growth rate of 5.6% during Q2 of FY25, whereas nominal GDP has
witnessed a growth rate of 8.7% in Q2 of FY 2025-26. Source — MOSPI, press release — First advance estimates
of Gross domestic product posted on January 07th,2026.

In its latest Economic Outlook, the OECD noted that India remains one of the fastest-growing major economies,
supported by strong investment activity and resilient services. OECD highlighted that India’s GDP is projected to
grow by 6.7% in fiscal year 2025-26, 6.2% in 2026- 27 and 6.4% in 2027-28. Despite some likely impact of the
US tariff on Indian exports, private consumption will be supported by rising real incomes as inflation remains soft
and low consumption/indirect taxes (GST). Going forward, investment will be sustained by declining borrowing
costs and strong public capital expenditure. Current low headline inflation is projected to gradually converge
towards the 4% target. Notably, India’s Headline Inflation drops to 0.25 % in October 2025.

India’s Economic Growth Momentum Remains Strong - Surpassed USD 4 Trillion.

In June 2025, India became the fourth-largest economy in the world and retained its position as the fastest-growing
major economy. The country is projected to become the world’s third largest economy by 2030, with an estimated
GDP of USD 7.3 trillion.

Source: PIB, Press Release - India Becoming an Economic Powerhouse posted on June 16, 2025

India achieved a significant milestone by overtaking Japan to become the third most powerful nation in the Asia-
Pacific region, as per the Asia Power Index 2024. India's overall score rose to 39.1, reflecting a 2.8-point increase
from the previous year, driven by growing influence across economic, military, and diplomatic dimensions.

Source: PIB, Press Release - India becomes 3rd Most Powerful Nation in Asia, Surpasses Japan in Asia Power
Index posted on September 24, 2024.

Key factors behind India’s rise include its strong economic performance, expanding and youthful workforce, and
increasing strategic engagement across the region. India’s Economic Capability improved significantly, supported
by its position as the world’s third-largest economy in terms of purchasing power parity (PPP). Additionally, a
notable increase in its Future Resources score highlights the demographic advantage that is expected to sustain its
growth trajectory in the coming years.

2.2 Consumer Price Index (CPI)

The year-on-year inflation rate, based on the All-India Consumer Price Index (CPI), stood at a 1.33% (Provisional)
in December 2025, compared to December 2024. This represented an increase of 62 basis points in headline
inflation of December 2025 in comparison to November 2025. In contrast, October 2025 over October 2024 is
0.25% (Provisional). There is decrease of 119 basis points in headline inflation of October 2025 in comparison to
September 2025. It is the lowest year-on-year inflation of the current CPI series.
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Year on Year Inflation rate based on CPI
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2.3 Overview on Key Demographic Parameters

2.3.1 Population growth and Urbanization

India’s economic trajectory and consumption dynamics are closely tied to its demographic shifts. According to
the World Bank, India’s population expanded from approximately 0.75 billion in 1984 to 1.45 billion in 2024,
consolidating its position as the world’s most populous nation. This growth underlines the emergence of a vast
labour force and consumer base, essential for driving sustained economic progress.

A key demographic indicator, the age dependency ratio—has witnessed a steady decline over the last four decades.
From a high of 76.54% in 1984, it reduced to 71.77% in 1994, 62.88% in 2004, and 53.24% in 2014, before
reaching a low of 46.56% in 2024. This downward trend signifies that for every 100 working-age individuals,
there are now fewer than 47 dependents, compared to over 76 dependents in the mid-1980s. Such a shift reflects
a growing share of the working-age population, unlocking India’s demographic dividend—a critical driver of
productivity, savings, and investment.

Together, the rising total population and declining dependency ratio provide a dual advantage: a larger workforce
capable of supporting economic activity and a lower demographic burden, which allows for higher disposable
incomes and consumption growth. These demographic fundamentals form a strong backbone for India’s long-
term economic and private consumption expansion.

Population growth and rapid urbanisation in India are key structural drivers for the Mobile phones & accessories
retail distribution market. An expanding working-age population enlarges the base of smartphone and device
users, while urbanisation improves connectivity, retail access, and digital infrastructure, leading to higher device
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usage for communication, work, and entertainment. Younger urban consumers typically adopt technology faster
and replace devices more frequently, resulting in recurring demand for accessories such as chargers, earphones,
cases, and power banks. The continued development of Tier II and Tier III cities further broadens the addressable
market as these regions increasingly align with urban consumption and technology adoption trends, supporting
long-term demand visibility for the industry.

Trend of India Population vis-a-vis dependency ratio
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Urbanization, too, is transforming India’s socio-economic fabric. The urban population rose from 424.96 million
in 2014 (32.38% of total population) to 522.93 million in 2023 (36.36%), and further to approximately 534.91
million in 2024 (36.87%), according to World Bank estimates. This rapid growth in urban areas underscores the
need for sustainable urban planning, investment in infrastructure, and development of smart cities to accommodate
and benefit from the shifting population dynamics.

2.3.2. Disposable Income and Consumer Spending

Gross National Disposable Income (GNDI) represents the total income available to a nation’s residents for
consumption and saving after accounting for income transfers with the rest of the world. In FY24, Per capita
GNDI grew by 10.9%, followed by a moderate growth of 8.6% in FY25. This steady increase indicates that
households and businesses had more income at their disposal, which is critical for supporting both consumption
and savings—key components of economic resilience and expansion.

The rise in GNDI has translated into higher consumer spending, as reflected in the growth of Private Final
Consumption Expenditure (PFCE), which measures the total value of goods and services consumed by
households. Per Capita PFCE grew by 8.7% in FY24 and further accelerated to 10.9% in FY25, highlighting
strong consumer confidence and robust domestic demand.
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Rising disposable incomes and higher consumer spending are key drivers for the mobile phone retail, and
accessories market. Growth in per capita income and consumption expenditure reflects improved purchasing
capacity, supporting increased demand for smartphones, wearables, and related accessories such as chargers,
earphones, and smart peripherals. As mobile devices become essential for communication, work, and
entertainment, consumers exhibit recurring replacement behaviour and greater willingness to spend on branded
and feature-rich products. Expanding digital payments, consumer financing options, and deeper penetration into
Tier II and Tier III cities further broaden market access, providing sustained demand visibility for Mobile &
accessories retailers and distributors.

Trend of Per Capita GNDI and Per Capita PFCE (Current Price)
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2.4.Union Budget FY25-26 Highlights

The Union Budget FY 2025-26, presented by Finance Minister Nirmala Sitharaman, introduces a comprehensive
set of measures aimed at stimulating economic growth, enhancing infrastructure, and fostering inclusive
development. With a focus on sectors such as agriculture, MSMEs, infrastructure, innovation, and exports, the
budget seeks to create a conducive environment for sustained economic expansion.

e  Support for MSMEs

Recognizing the pivotal role of Micro, Small, and Medium Enterprises (MSMESs) in India's economic
landscape, the budget introduces several measures to bolster this sector. The Credit Guarantee cover has
been enhanced to %10 crore, unlocking Z1.5 lakh crore in additional funding for MSMEs over the next five
years. Additionally, the establishment of a Fund of Funds with a 310,000 crore corpus aims to provide equity
support to startups and potential MSMEs, focusing on high-growth sectors such as electronics and renewable
energy

e Tax Reforms and Disposable Income

To stimulate consumption and investment, the budget introduces significant tax reforms. The tax-free income
threshold has been raised to 312 lakh, and the new tax regime offers reduced rates for higher income brackets.
These changes are expected to increase disposable income, thereby encouraging higher savings and
investment among the middle class.

e  Focus on Agriculture and Exports

The budget prioritizes agriculture as a key engine of development, with increased allocations for agricultural
credit and initiatives aimed at enhancing productivity. Furthermore, measures to promote exports include the
reduction of customs duties on select goods and the introduction of policies to facilitate easier market access
for Indian products.
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e Urban Development Initiatives

A significant increase in the budget allocation for the Ministry of Housing and Urban Affairs to 396,777
crore reflects the government's commitment to urban development. Key initiatives include the establishment
of the Urban Challenge Fund, enhanced loans under the PM SVANidhi scheme, and substantial provisions
for the Pradhan Mantri Awas Yojana and Urban Rejuvenation Mission, all aimed at improving urban
infrastructure and living standards.

The Union Budget FY 2025-26 presents a balanced approach to economic growth by addressing immediate
consumption needs and laying the foundation for long-term sustainability. Through support for MSMEs, tax
reforms, and sector-specific initiatives, the budget aims to foster an inclusive and resilient economy. These
measures are expected to create new opportunities for financial institutions, as the growing demand for investment
products will provide avenues for expansion and innovation in the financial services sector.

3. Industry Overview — Indian Mobile phone and Accessories Retail distribution market

Mobile Phones & Accessories: India is the Second Largest Mobile Phones Producer in the World

India’s rise to the world’s 2nd-largest mobile phone manufacturer. India’s mobile phone production has shown
strong and sustained growth over the past few years, increasing from USD 30.00 billion in 2020-21 to USD 59.12
billion in 2024-25. This growth is expected to accelerate sharply, with production projected to reach USD 124.06
billion by 2029-30, more than doubling in five years growing at a CAGR of 15.98%. The expansion is driven by
rising domestic demand, increasing exports, supportive government policies such as open network for Digital
Commerce (ONDC) and India’s emergence as a major global manufacturing hub. The trend also reflects
improvements in technology adoption, and investments in production infrastructure, positioning India as a key
player in the global mobile phone industry.

Mobile Phones Production Growth Trends
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Share of Top Mobile Brands in India
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Market Share of Major Mobile Brands
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The Indian mobile market has shifted from Xiaomi—Samsung dominance to a more fragmented landscape. Xiaomi
and Samsung have steadily lost share, while Vivo and Realme have gained strongly, driven by aggressive pricing,
offline penetration and youth-focused positioning.

Oppo has remained stable, while OnePlus and Apple are gradually expanding in the premium segment, reflecting
rising consumer upgrading. The ‘Others’ segment is rebounding, suggesting space for niche and new entrants.
Overall, the market is now multi-polar and highly competitive, with mid-range and premium growth reshaping
dynamics.

Seasonal vs Non-Seasonal Sales Patterns

Parameter \ Seasonal Sales Pattern Non-Seasonal Sales Pattern

Sales Trend e Significant spikes in sales during | ¢ Steady sales throughout the year,
festive seasons, new launches, and especially in entry-level and
online mega-sales. Example: Apple budget segments. Example: Itel
sells 40—50% of its iPhones in India and Lava maintain consistent
during the  October—December volumes due to demand from rural
quarter during Diwali and global and Tier II/III cities.
launch timing.

Peak Months & Events e September—November: Diwali sales | ¢ Demand evenly distributed across
(Flipkart Big Billion Days, Amazon the year, with purchases triggered
Great Indian Festival) benefit brands by necessity or replacement
like Xiaomi, Samsung, and Realme. cycles, e.g., Micromax and Tecno

e December—January: Year-end see consistent but modest sales

clearances and Republic Day offer volumes.
push OnePlus and Vivo sales.

Demand Drivers o Festive gifting and bonus payouts. | ¢ Device damage, battery failure, or
Flash sales with deep discounts by urgent replacement.
Amazon and Flipkart.
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e New flagship launches like iPhone | ¢ Entry-level buyers purchasing
16 Pro or Samsung Galaxy S series basic 4G models

e Steady bulk orders from
corporates and institutions.

Consumer Behaviour e Customers are more willing to | ¢ Customers focus on budget and
upgrade to premium models during utility, often buying under
sales (e.g., Apple, Samsung %10,000 phones without waiting
foldables) if offers are attractive. for sales.

Experimentation with new brands
like iQOO or Infinix is common.

Pricing Strategy e Aggressive discounts and bundled | ¢ Stable pricing — brands like Itel
offers. Eg. OnePlus Nord series and Tecno maintain prices year-
often sees 3,000-%5,000 cuts round to target price-conscious
during Diwali sales. segments.

Marketing Strategy e High-intensity campaigns — Apple | ® Steady low-cost marketing local
India runs premium store launches retail promotions, shop signage,
around the festive season; Xiaomi and regional outreach programs.
leverages influencer marketing
heavily.

Inventory Management o Stock buildup months before festive | ® Just-in-time replenishment, e.g.,
sales —  Xiaomi  increases Lava and Itel avoid overstocking
production in Q2 to meet Q3 surge. to reduce warchousing costs.

Operational Challenges e Sudden logistics and supply chain | ® Fewer operational disruptions;
pressure during October— predictable delivery schedules

November. Online platforms face
server loads during flash sales.

Risk Factors e Over-dependence on festive periods | ® Slower annual growth; risk of
— if consumer sentiment dips, losing visibility during high-
brands like Realme can miss decibel seasonal campaigns.
quarterly targets.

Price Range Analysis and Top Brands

Price Price Range Target Audience Key Features Top Brands / Series
Segment (INR)
Entry-Level | Below 212,000 e Budget Basic performance, | ¢ Transsion Group
conscious limited  cameras, (Tecno, Infinix, Itel)
e First-time users. | low storage e Xiaomi (Redmi),

e Realme NARZO lite
e Motorola G05 4G
Mid-Range %12,000-%40,000 | e Value seekers | Decent processors, | ¢ Samsung (Galaxy A

wanting  good | multiple  cameras, series).
balance. good storage e Xiaomi (Redmi Note,
Poco),

e Realme 15,16 pro
e Motorola Edge 60

pro
Premium 340,000 —%80,000 | e Tech enthusiasts | Flagship processors, | ¢ Apple (iPhone 15)

e Professionals. high-resolution e Samsung (Galaxy S

displays, superior series)
cameras e Xiaomi (Xiaomi 15)

e OnePlus

Ultra- Above %80,000 e Users wanting | Cutting-edge tech, | ¢ Apple (iPhone 16 Pro

Premium top-tier tech and | premium materials, Max)
luxury exclusive features e Samsung (Galaxy Z

Fold)

e Google (Pixel Fold)
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Consumer Behaviour in Tier I & Tier II/III Cities- Indian Mobile Phone and Accessories

In 2025, Indian Tier I and Tier II/I1I cities are witnessing a strong shift toward premiumization and personalization
in both mobile phones and accessories, driven by rising disposable incomes and aspirational lifestyles. Consumers
increasingly value quality, advanced features (such as fast processing, enhanced cameras, and fast charging),
performance, and style, while remaining somewhat price conscious. Mobile phones are viewed not just as
communication tools but as lifestyle and productivity devices, encouraging higher spending on complementary
accessories.

Aspiration Meets Affordability (Mobile Phones & Accessories): Consumers are willing to spend on
higher-value smartphones and accessories to enhance their experience, viewing both as necessities that
complement their lifestyle. Premium devices and high-quality accessories are increasingly seen as
aspirational purchases, even while consumers remain somewhat price conscious.

Personalization & Protection: There is a strong desire to protect, stylize, and personalize devices, driving
purchases of smartphone cases, skins, unique accessories, and complementary add-ons like smart
wearables.

Value-Driven Decisions: While premiumization is growing, price remains an important factor, particularly
for accessories like wired earphones and basic chargers. Tier II/III cities are highly price-sensitive,
influencing the volume demand for budget-friendly options, though premium items are gradually gaining
traction.

Tier I Cities: Consumers in Tier I cities prefer premium smartphones and high-end accessories, leveraging
maturing e-commerce platforms, quick commerce, and offline retail channels. Focus is on high-end, niche,
and lifestyle-oriented products that combine functionality, style, and innovation.

Tier II/I1I Cities (e.g., Lucknow, Indore, smaller towns): Tier II cities drive both volume and emerging
value growth, adopting premium and aspirational smartphone and accessory trends seen in Tier I markets
while retaining local preferences and higher price sensitivity. Tier III markets drive high-volume demand
for affordable smartphones and accessories such as wired earphones, protective cases, and power banks,
while gradually embracing premium products like fast chargers, Bluetooth audio devices, and smart
wearables as incomes, awareness, and e-commerce access improve.

The future of mobile marketing in India will be shaped by technological advancement, consumer behaviour shifts,
and improved infrastructure. Following will be market drivers:

1.

2
3.
4

Al-Powered Mobile Chatbots: Automating hyperlocal support, inquiries, and promotions.
Voice Commerce: Enabling users to search and shop using voice commands in regional languages.
5G Network Adoption: Enhancing the speed and interactivity of mobile ads and apps.

Augmented Reality (AR) Experiences: Transforming how brands in retail, real estate, and fashion engage
with mobile users

Progressive Web Apps (PWAs): Offering app-like performance without needing to download a traditional
app.

Regional Competition

The Indian mobile phone & accessories retail distribution market is likely experiencing robust growth in 2025,
driven by strong demand for Mobile phones, wearables, chargers, and cases. Major players driving competition
include Apple, Samsung, boAt, Xiaomi, Ambrane, OnePlus, Portronics, Mivi, Zebronics, and Boult Audio. The
market is vastly regionalized, with premium demand in the South and price-sensitive, high-volume sales in the
East.

Regions/States
South India (TN,
Karnataka, AP,
Kerala)

Mobile Phones
Premium-focused  market:  Apple
iPhone (latest models), Samsung
Galaxy smartphones. South India has
the highest concentration of high-
income urban consumers, tech-savvy
users, and  strong  ecommerce
penetration (Flipkart, Amazon,
Reliance Digital). Retail chains in

Accessories
High-end and specialized accessories
dominate: Spigen and UAG premium
protective cases, boAt and Mivi high-fidelity
audio devices, Portronics wireless chargers,
Boult Audio earphones, power banks.
Demand is driven by quality-conscious
consumers and lifestyle-oriented products.
Offline retail and online marketplaces both
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Bangalore, Chennai, and Hyderabad
actively promote premium devices with
bundled offers

play a strong role.

distributors and regional retail chains
play a key role in accessibility

West India | Balanced premium and mid-range | Accessories focus on quality & style:
(Maharashtra, market: Samsung Galaxy S/Note series, | Leather cases, fast chargers, premium
Gujarat, MP, | Vivo & Oppo mid-range smartphones. | headphones, power banks, and boAt, Mivi,
Rajasthan) Mumbai and Pune show strong | Portronics, JBL products. There is a growing
premium adoption, while Gujarat and | demand for stylish and durable accessories to
Rajasthan lean more toward mid-range | complement mid-to-premium smartphones.
offerings.  Retail chains, online | Both online and offline channels are
marketplaces, and electronics hubs in | significant.
Mumbai, Pune, and Ahmedabad drive
competitive promotions
East & Central | Price-sensitive and  volume-driven | Budget-friendly and local accessories
India (WB, Assam, | market: Xiaomi, Realme, Samsung | dominate: Tempered glass, basic chargers,
Bihar, Odisha, | entry-level, Lava, Itel. Tier-2 and Tier-3 | earphones, local/unbranded or white-
Jharkhand) cities dominate sales. Consumers | labelled cases. Competition is driven by
prioritize functionality and affordability | Ambrane, boAt, Mivi, Zebronics, Boult
over premium  features.  Local | Audio. Demand is largely influenced by

cost-conscious buyers; premium accessories
have minimal penetration.

North India (Delhi
NCR, UP, Punjab,
Haryana,
Rajasthan)

Diverse market with mix of premium
and mid-range: Apple iPhone, Samsung
Galaxy, OnePlus, Xiaomi mid-range,
vivo. Delhi NCR has strong premium
adoption, while UP, Punjab, and
Haryana have mixed demand. ONDC
and ecommerce growth drive both

Wide range of accessories: Spigen/UAG
cases, boAt, Mivi, Portronics, Boult Audio,
power banks, fast chargers, and trendy audio
devices. Fast-fashion and lifestyle-oriented
products are popular. Competition is high,
with both national brands and local players
vying for market share.

online and offline sales. Retail chains
actively promote both premium and
fast-moving midrange devices.

Franchise trends and preferred models

Diversification Beyond Device Sales - Modern mobile retail franchises are no longer limited to selling
smartphones. They increasingly bundle services such as device repair, trade-ins, financing, extended
warranties, insurance, and sales of accessories like wearables and smart devices. This shift creates multiple
revenue streams and helps franchisees adapt to changing customer needs.

Omnichannel Integration - Customers expect a seamless experience across physical stores, websites, and
apps. Many mobile franchises now combine offline retail with ecommerce, click-and-collect models, and
mobile apps for payments and upgrades. This integration strengthens customer loyalty while expanding
reach.

Customer Experience as a Differentiator - Since pricing for smartphones is often similar across retailers,
franchises compete by enhancing service quality. Personalized assistance, loyalty programs, post-purchase
support, and quick turnaround times for repairs are key differentiators that boost repeat purchases.

Technology-Driven Operations - Mobile retail franchises use advanced tech tools such as CRM systems,
Al chatbots, and loT-enabled inventory management to streamline operations. Real-time analytics and digital
marketing campaigns also help franchises optimize store performance.

Shift Toward Service-Oriented Models - With smartphone replacement cycles getting longer, franchises
increasingly rely on repair, upgrade, and trade-in services to sustain profitability. Service-focused models
are gaining traction over pure product-sales models.

Tier II & III City Expansion - Franchising is enabling mobile retail brands to expand rapidly into semi-
urban and rural areas, where demand for smartphones and affordable internet services is growing. Local
franchisees bring market knowledge, reducing operational risk for brands.

Brands offering highest dealer margins

Oppo / Vivo

Brand / Brand Group Typical Dealer Margin

16-18%
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Xiaomi / Realme 8%—11%, up from ~4% previously
Samsung & Apple 8-10% standard

OnePlus / Redmi / Motorola 3%—4%

Source-The Economics Times

e Oppo and vivo offer the highest offline dealer margins, especially during festivals, where margins can reach
up to 16—18%, although a general range of 8-10% remains common.

e Xiaomi and Realme significantly upped their offline margins to 8—11%, doubling from about 4%, to
enhance retailer engagement for their premium push.

¢  OnePlus, Redmi, and Motorola follow a similar low-margin pattern (~3—4%) and are usually less pushed
by retailers.

Key Revenue Drivers in Mobile Retail Business

Mobile retail outlets operate on a diversified revenue model that allows them to capture income across multiple
streams, thereby enhancing business resilience and profitability. The principal sources of income include:

o Sale of Mobile Handsets - The primary revenue driver in Mobile retail is the direct sale of mobile phones.
Retailers typically procure handsets from authorized distributors or directly through brand partnerships.
Profitability is influenced by product mix, prevailing demand trends, brand positioning, and competitive
intensity.

Sale of Accessories and Add-ons - Mobile accessories, such as protective cases, screen guards, chargers,
earphones, and other peripheral devices, represent a high-margin category. These items are often purchased
alongside new handsets, providing an incremental boost to overall revenue while enabling customers to
personalize and safeguard their devices.

e Service and Repair Offerings - Many mobile retailers provide value-added services such as device repairs
and maintenance, ranging from basic screen replacements to advanced hardware or software servicing. Given
the preference of customers for accessible, local repair solutions, this segment contributes to recurring
income and fosters customer loyalty

o Trade-ins and Refurbishment Sales - Retailers often undertake trade-in programs wherein customers
exchange older devices for credit against the purchase of new models. These pre-owned devices are
refurbished and resold at competitive price p