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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, shall
have the meaning as provided beld®eferences to any legislation, act, regulation, rule, guideline or policy shall be to
such legislation, act, regulation, rule, guideline or policy, as amended, supplementeenacted from time to time.

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 the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act or the rules
and regulatims made there under
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GENERAL TERMS

Term Description

ANATIAN,et AV

it he C o mp a | Net Avenue Technologies Limited, a company incorporated in India under the Com
Companyo al Act, 1956 having its Registered office at New No. 16, Old No. 13, 1st Floor Prithvi Av
Avenue  Technologies Alwarpet, TeynampetChennai600018, Tamil Nadu, India.

Limited

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

you / your /yours Prospective investors in this Issue

COMPANY RELATED TERMS

Term

Description

AOA |/ Articles / Articles of
Association

Articles of Association of Net Avenue Technologies Limited as amended from
to time.

Audit Committee

The Committee of thdoar d of Directors <const
Committee in accordance with Section 177 of the Companies Act, 2013 as am

Auditors/ Statutory Auditors

The Statutory Auditors of Net Avenue Technologies Limited being M/s PKF Sr
& Santhanam LLP, Chartered Accountant.

Bankers to the Company

DBS Bank Limited

Board of Directors / the Board
our Board

The Board of Directors of our Company, including all duly constituted Commi
thereof. For further details of our Directors, please refer to section fitledu
Ma n a g e beginntngon pag&77 of this Prospectus.

Chairman / Chairperson

The Chairman/ Chairperson of Board of Directors of@ampany being MiRajesh
Nahat

CIN

Corporate Identification Number of our Compargy, U72900TN2001PLC04722

Chief Financial Officer/CFO

The Chief Financial Officer of our Company being MrPrakash.

Companies Act / Act

The Companies Act, 2013 aaghendments thereto. The Companies Act, 195¢
the extent of such of the provisions that are in force.

Company Secretary an The Company Secretary and Compliance Officer of our Company being
Compliance Officer DadwaniBhumisha Darshan
DIN Directors ldentification Number.

Director(s) / our Directors

The Director(s) of our Company, unless otherwise specified.

ESOP 2013

Employee StoclOption Scheme, 2013

nanci a
fOut standi



Equity Shares Equity Shares of the Company of Face ValueRsfl/- each unless otherwis
specified in the context thereof.
Equity Shareholders Persons/ Entities holding Equity Shares of Our Company.

Executive Directors

Executive Directors are the Managifgrector & Whole Time Directors of ou
Company.

Group Companies

Companies with which there were related party transactions as disclosed
Restated Financial Statements as covered under the applicable accounting st
and also othecompanies as considered material by our Board of the issu
di s c | oQumeGdoup Companies o0 n 193 af thie Prospectus.

Independent Director

A nonrexecutive & Independent Director as per the Companies Act, 2013 af
Listing Regulations.

ISIN International Securities Identification Number. In this case biikp18X01015
Key Management Personng Key Management Personnel of our Companieims of the SEBI Regulations al
KMP the Companies Act, 2013. O#@riManagtredda i

pagel77 of this Prospectus.

Materiality Policy

The policy on identification of group companies, material creditors and ma
litigation, adopted by our Board ddeptember 232022, in accordance with th
requirements of the SEBI (ICDR) Regulations, 2018.

MD or Managing Director

The Managindirector of our Company being Mr. Rajesh Nahar

MOA / Memorandum |/
Memorandum of Association

Memorandum of Association of Net Avenue Technolodignited as amende
from time to time.

Non-Residents

A person resident outside India, as defined under FEMA Regulations, 2000

Nomination and Remuneratig
Committee

The nomination and remuneration committee of our Board constituted in acco
with the Companies Act, 2013.

Non-Executive Director

A Director not being an Executive Director or ladependent Director

NRIs / NonResident Indians

A person resident outside India, as defined under FEMA Regulation and wh
citizen of India or a Person of Indian Origin under Foreign Exchange Managg
(Transfer or Issue of Security by a Person Resident Outside India) Regul
2000.

Peer Review Auditor

The Peer Review Auditors of Net Avenue Technologies Limited being M/s A
Company, Chartered Accountant.

Person or Persons

Any individual, sole proprietorship, unincorporatadsociation, unincorporate
organization, body corporate, corporation, company, partnership, limited lig
company, joint venture, or trust or any other entity or organization vg
constituted and/or incorporated in the jurisdiction in which ittexasd operates, g
the context requires.

Promoter(s)

Shall mean promotsrof our Company i.e., Mr. Rajesh Nahar and Mr. Rit
Katariya. For further d e t @ur Premoterpahd
Promoter Group b e g i n n i180gf this Progpextgse

Promoter Group

Includes such Persons and entities constituting our promoter group covereg
Regulation 2(1)(pp) of the SEBI (ICDR) Regulations as enlisted in the section
fiOur Promoter and Promoter Groop b e g i n n i190gf this Progpextgse

Registered Office

New No. 16, Old No13, 1st Floor Prithvi Avenue, Alwarp&ieynampetChennai
600018, Tamil Nadu, India.

Restated Financial Information

The restated audited financial information of the Company, which comprises
restated consolidated audited balance sheetetitated consolidated audited prq
and loss information and restated consolidated audited cash flow information
period endedlune 30, 2023 andyears ended March 31, 2023, 2022 and 2
together with the annexure and notes thereto and restated standalone audited
sheet, the restated standalone audited profit and loss information and r
standalone audited cash flow information for gegiod ended June 30, 2023 4




years ended March 31, 2023, 2022 and 2021 together with the annexure an
thereto

RoC/ Registrar of Companies

Registrar of Companies, Chennai.

fiSeni or
or i SMP o

Manage

Senior Management Personnel of our Company in terms of the SEBI Regu
and the Companies Act, 20 1GurMaRagemen
on pagel 77 of this Prospectus.

Shareholders

Shareholders of our Company

iStatutory
AAudi torso

A| PKF Sridhar & Santhanam LLP, the statutory auditors of our Company.

Stock Exchange

Unless the context requires otherwise, refers to, National Stock Exchange o

Limited
Stakeholders Relationshi The St akehol derés Relationship Com
Committee with section 178(5) of the Companies Act, 2013.
Subscriber to  MOA/Initial| Initial Subscriber to MOA & AOA beindMr. Rajesh Nahar, Mr. Ritesh Katariy
Promoters Mr. KawarlalM andMs. Sarala Nahar.
Subsidiaries Subsidiary of our Company being CBazaar.Com Inc (A Company incorporal

United States of America).

Whole Time Director

The Whole Time Director of our company being Mr. Ritesh Katariya.

FINANCIAL AND OPERATIONAL KEY PERFORMANCE INDICATORS

Key Financial | Explanations

Performance

Revenue from Revenue from Operations is used by the management to track the revenue profil

Operations business and in tumelps to assess the overall financial performance of the Compar
volume of the business. Revenue from operation means revenue from sale of serv

EBITDA EBITDA provides information regarding the operational efficiency of the busi

EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses

EBITDA Margin

EBITDA Margin (%) is an indicator of the operational profitability and finan
performance of our business. EBITDA Margin is calculated as EBITDA divide
Revenue from Operations

PAT

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

PAT Margin

PAT Margin (%) is an indicator of the overall profitability and financial performanc
the business. PAT Margin is calculated as PAT for the period/year divided by re
from operations

ISSUE RELATED TERM S

Terms

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient featu
prospectus as may be specified by the SEBI in this behalf

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to a bidder as pr
registration of the bid.

Allotment/Allot/Allotted

Unless the context otherwise requires, allotment of Equity Shares offered pur
to the Fresh Issue to successful Bidders.

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been all
Equity Shares after the Basis of Allotment has been approved by the Desig
Stock Exchanges

Allottee (s)

The successful bidder to whom the Equity Shares are being / have been issug

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion
accordance with the requirements specified in the SEBI ICDR Regulations ar
Prospectus and who has Bid for an §




Anchor Investor Allocation

Price

The price at which Equity Shares will be allocated to the Anchor Investors in t
of the Red Herring Prospectus and the Prospectus, which wiletided by our
Company in consultation with the Book Running Lead Manager during the An
Investor Bid/Issue Period.

Anchor Investor Application
Form

The application form used by an Anchor Investor to make a Bid in the An
Investor Portion andvhich will be considered as an application for Allotment
terms of the Red Herring Prospectus and the Prospectus.

Anchor Investor Bid/lssue
Period or Anchor Investor
Bidding Date

The date one Working Day prior to the Bid/Issue Opening Dateshich Bids by
Anchor Investors shall be submitted, prior to and after which the Book Run
Lead Manager will not accept any Bids from Anchor Investors, and allocation t
Anchor Investors shall be completed.

Anchor Investor Issue Price

The finalprice at which the Equity Shares will be Allotted to the Anchor Invest
in terms of the Red Herring Prospectus and the Prospectus, which price will be
to or higher than the Issue Price but not higher than the Cap Price.

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

Anchor Investor Payn Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding D
and in the event the Anchor Investor Allocation Prickevger than the Issue Price
not later than two Working Days after the Bid/ Issue Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company
consultation with the Book Running Lead Manager, toAhehor Investors on a
discretionary basis in accordance with the SEBI ICDR Regulations.

Onethird of the Anchor Investor Portion shall be reserved for domestic Mu
Funds, subject to valid Bids being received from domestic Mutual Funds at or
the Anchor Investor Allocation Price, in accordance with the SEBI IC
Regulations

ASBA Account

A bank account linked with or without UPI ID, maintained with an SCSB 4
specified in the ASBA Form submitted by the bidders for blocking the bid Amg
mentioned inthe ASBA Form.

ASBA Bidders

Any prospective investor who makes a bid pursuant to the terms of the Red H
Prospectus and the Bid cum Application Form including through UPI mode (a
applicable).

ASBA Form

A bid cum application formywhether physical or electronic, used by ASBA bidde
which will be considered as the bid for Allotment in terms of the Red Her
Prospectus.

Bankers to the Issue

Banks which are clearing members and registered with SEBI as Bankers to ar
and

with whom the Public Issue Account will be opened, in this case b&atgk
Mahindra Bank Limited

Banker to the Issue Agreemen

Agreement datedNovember 13, 202&ntered into amongst the Company, Bo
Running Lead Managé¢he Registrar and thganker of the Issue.

Basis of Allotment

The basis on which the Equity ISikes

Procedur® o n 32%af thie Prospectus.

Bid

An indication to make an Issue during the Bid/ Issue Period by an ASBA Bi
pursuant to submission of the ASBA Form, or during the Anchor Investor Bid
Date by an Anchor Investor pursuant to submission of the Anchor Inve
Application Form, to subsibe to or purchase the Equity Shares at a price wit
the Price Band, including all revisions and modifications thereto as permitted (
the SEBI ICDR Regulations and in terms of the Red Herring Prospectus an
relevant Bid cum Application Form. The

term ABiddingd shall be construed

[
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Bid Lot

8,000Equity Shares and in multiples 8f000Equity Shares thereafter

Bid/Issue Closing Date

Except in relation to any Bids received from the Anchor Investors, the date
which the Designated Intermediaries will not accept any Bids, lizécgmber 04,
2023, which shall be published iall India editions ofFinancial Expres& widely

circulated English national daily newspape#)l India editions of Janasattga

widely circulated Hindi national daily newspapeand Mandramani(regional

language ofChennaj where our Registered Office is located).

Our Company, in consultation with the BRLM, may, consider closing the Bid/Is
Period for QIBs one Working Day prior to the Bid/ Issue Closing Date in accord
with the SEBI ICDR Regulations. In case of any revision, the extended Bid/ |
Closing Dateshall be widely disseminated by notification to the Stock Exchan
and also be notified on the websites of the BRLM and at the terminals o
Syndicate Members, if any and communicated to the Designated Intermediarie
the Sponsor Bank, which shallso be notified in an advertisement in sarn
newspapers in which the Bid/ IssDpening Date was published, as required un
the SEBI ICDR Regulations

Bid/Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on v
the Designated Intermediaries shall start accepting Bids, baingmber 30, 2023
which shall be published iAll India editions of Financial Express (a widel
circulated English national daily newspaped)l India editions of Janasattéa

widely circulated Hindi national daily newspaper), and Mandramani (regiq
language of Chennai, where our Registered Office is located).

Bid/ Issue Period

Except in relation t&nchor Investors, the period between the Bid/ Issue Oper
Date and the Bid/ Issue Closing Date, inclusive of both days, during w|
prospective Bidders can submit their Bids, including any revisions thereg
accordance with the SEBI ICDR Regulatiomglahe terms of the Red Herrin
Prospectusind Prospectus$’rovided, however, that the Bidding shall be kept of
for a minimum of three Working Days for all categories of Bidders, other t
Anchor Investors.

Our Company, in consultation with the Book Running Lead Manager may con
closing the Bid/Issue Period for the QIB Portion One Working Day prior to
Bid/Issue Closing Date which shall also be notified in an advertisement in s
newspapers in whictné Bid/Issue Opening Date was published, in accordance
the SEBI ICDR Regulations.

In cases of force majeure, banking strike or similar circumstances, our Corr
may, in consultation with the BRLM, for reasons to be recorded in writing, ex
the Bid / Issue Period for a minimum of thidéorking Days, subject to the Bid
Issue Period not

exceeding 10 Working Days

Bidder/ Investor

Any prospective investor who makes a bid for Equity Shares in terms of
Prospectus.

Bidding Centres

Centres at which the Designatddtermediaries shall accept the Bid cu
Application Forms i.e. Designated SCSB Branch for SCSBs, Specified Loca
for members of the Syndicate, Broker Centres for Registered Brokers, Desig
RTA Locations for RTAs and Designated CDP Locations for &DP

Bid Amount

The amount at which the bidder makes a bid for the Equity Shares of our Con
in terms of Prospectus.

Bid cum Application Form

The form in terms of which the bidder shall make a bid, including ASBA Form,
which shall beconsidered as the bid for the Allotment pursuant to the terms of
Prospectus.




Book Building Process

Book building process, as provided in Part A of Schedule XllII of the SEBI IC
Regulations, in terms of which the Issue is being made

BRLM /  Book
Lead Manager

Running

Book Running Lead Manager to the Issue, in this case being Shreni Shares Li
SEBI Registered Category | Merchant Banker.

Broker Centres

Broker centres notified by the Stock Exchanges where investors can subBid t
cum Application Forms to a Registered Broker. The details of such Broker Ce
along with the names and contact details of the Registered Brokers are availg
the websites of the Stock Exchange.

BSE BSE Limited

Business Day Monday toFriday (except public holidays).

CAN or Confirmation of | The Note or advice or intimation sent to each successful bidder indicating the B

Allocation Note which will be allotted, after approval of Basis of Allotment by the designated S
Exchange.

Cap Price The higher end of the Price Band, subject to any revisions thereto, above whi
Issue Price and the Anchor Investor Issue Price will not be finalised and g
which no Bids will be accepted

Client Id Client Identification Number maintained with one of the Depositories in relatio
demat account

Collecting Depository | A depository participant as defined under the Depositories Act, 1996, regis

Participants or CDPs

with SEBI and who is eligible to procure bids at the Designated GigBtions in
terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2
issued by SEBI

Controlling Branches of the
SCSBs

Such branches of the SCSBs which coordinate with the BRLM, the Registrar 1
Issue and the Stock Exchange.

Demographic Details

The demographic details of the bidders such as their Address, PAN, name
bidder father/husband, investor status, occupation and Bank Account details.

Depository / Depositories

A depository registered with SEBI under tBecurities and Exchange Board
India (Depositories and Participants) Regulations, 1996 as amended from ti
time, being NSDL and CDSL.

Designated Date

On the Designated Date, the amounts blocked by SCSBs are transferred frg
ASBA Accounts tothe Public Issue Account and/ or unblocked in terms of {
Prospectus.

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Bid cum Applica
Form from the ASBA bidder and a list of which is available on the website of S
at http://www.sebi.gov.in/sebiweb/home/list/5/33/0/Becognizedntermediaries
or at

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

Designated CDP Locations

Such locations of the CDPs where biddersaomit the Bid cum Application Forms
to Collecting Depository Participants.

The details of such Designated CDP Locations, along with names and contact
of the Collecting Depository Participants eligible to accept Bid cum Applica
Forms are

available on the websites of the Stock Exchangevinev.nseindia.com

Designated RTA Locations

Such locations of the RTAs where bidder can submit the Bid cum Applicg
Forms toRTAs. The details of such Designated RTA Locations, along with na
and contact details of the RTAs eligible to accept Bid cum Application Formg
available on the

websites of the Stock Exchange inavw.nseindia.com

Designated
Intermediaries/Collecting
Agent

An SCSBdés with whom the bank accou
member (or suisyndicate member), a Stock Broker registered with recogni
Stock Exchange, a Depositary Participant, a registrar to an Issue and share t
agent (RTA) (whee names is mentioned on website of the stock exchang

6
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eligible for this activity)

Designated Market Maker

Shreni Shares Limited (Formerly known as Shreni Shares Private Limitiédpt
as the Market Maker and has agreed to receive or delivepduified securities in
the market making process for a period of three years from the date of listing ¢
Equity Shares or for a period as may be notified by amendment to SEBI |
Regulations.

Designated Stock Exchange [ Nat i on all Stock Exchange of I ndia Li
DP Depository Participant
DP ID Depository Participanto6s |l dentity I

Draft Red Herring Prospectus

Draft Red Herring prospectus dated Septen3®e2023 issued in accordance wit
Section 23, 26 and 32 of ti@mmpanies Act, 2013 and SEBI ICDR Regulation.

Eligible NRI

A Non-Resident Indian in a jurisdiction outside India where it is not unlawfu
make an offer or invitation under the Issue and in relation to whom this Prosp
will constitute an invitation to subscribe for the Equity Shares.

Emerge Platform of NSE

The Emerge Platform of NSE for Listing of Equity Shares offered under Chaptg¢
of SEBI (ICDR) Regulations which was approved by SEBI as an NSE Emerg
October 14, 2011.

Equity Shares

Equity Shares of our Company of face value Rs. 1.00 each

Electronic Transfer of Funds

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

Eligible QFls

QFls from such jurisdictions outside India where it is nhot unlawful to make an ¢
or invitation under the Issue and in relation to whom the Prospectus constitut
invitation to purchase the Equity Shares Issued thereby and who have opened
accounts with SEBI registered qualified depositary participants.

Eligible NRI(s)

An NRI(s) from such a jurisdiction outside India where it is not unlawful to m
an Offer or invitation under this Issue and in relation to whom the Bid ¢
Application Form and the Prospectus will constitute an invitation to purchase
equity shares.

Escrow Account

Accounts opened with the Banker to the Issue

FIl / Foreign Institutional

Investors

Foreign Institutional Investor (as defined under SEBI (Foreign Institutig
Investors)

Regulations, 1995, as amended) registered with SEBI weul@icable laws in
India.

First/ Sole bidder

The bidder whose name appears first in the Bid cum Application Form or Rev
Form.

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, not bein
than the face value dEquity Shares, at or above which the Issue Price and
Anchor Investor Issue Price will be finalised and below which no Bids will
accepted

Foreign  Venture  Capital| Foreign Venture Capital Investors registered with SEBI under the GkBéign

Investors Venture Capital Investor) Regulations, 2000.

FPI / Foreign Portfolio Investor

A Foreign Portfolio Investor who has been registered pursuant to the of Secy
and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2
provided that any FIl or QFI who holds a valid certificate of registration shal
deemed to be a foreign portfolio investor till the expiry of the block of three y
for which fees have been paid as per the SEBI (Foreign Institutional Inves
Reguldions, 1995, as amended

Fresh Issue

The Fresh Issue &6,96,00Equi t y Shar el92528akhsegat i

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 o
Fugitive Economic Offenders Ac2018




General Information
Document (GID)

The General Information Document for investing in public issues prepared
issued in accordance with the circulars (CIR/CFD/DIL/12/2013) dated Octobe
2013, notified by SEBI and updated pursuant to the circy
(CIR/CFD/POLICYCELL/11/2015) dated Nomsber 10, 2015 and
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and circ
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 notified by SE

GIR Number

General Index Registry Number.

IPO/ Issue / Issue Size/ Publiq
Issue

Initial Public Offering

Issue/ Issue Size/ Initial Publiq
Offer/ Initial Public Offer/
Initial Public Offering/ IPO

The initial public offering 066,96,00CEquity Share¢e f f ace val ue
paid up of our Companfy or cas h alB-Fea crhr,i caegy d62X&2B 4
Lakhs.

Issue Proceeds

Proceeds to be raised by our Company through this Fresh Issue, for further
pl ease r ef e Objecthohtpetissde [ HFodthesdProspectus

Issue Price

The Price at which the Equity Shares are being issued/offered by our Conm
under this Prospectus being R8/- per equity share.

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the Na
Stock Exchange of India Limited.

LLP

Limited Liability Partnership as incorporated under the Limited Liabil
Partnership Act, 2008

Market Making Agreement

The Market Making Agreement daté&tbvember 16, 202Between our Company
Book Running Leadlanager and Market Maker.

Market Maker

Shreni Shares Limited (Formerly known as Shreni Shares Private Limited)

Market Maker Reservation The reserved portion &,88,000Equity Shares of Rs. 1 each at an Issue pricg

Portion Rs. 18 each aggregating to Rs1.84Lakhs to be subscribed by Market Maker
this Issue.

MOU / Memorandum of | Memorandum of Understanding dated Septen@8e£023 amongst our Compan

Understanding and the BRLM, pursuant to which certain arrangements are agreed to in relaf
the Issue

Mutual Funds A mutual fund registered with SEBI under the SEBI (Mutual FuRdsjulations,
1996,as amended from time to time

Net Issue The Issue excluding the Market Maker Reservation Portio4gd8,000Equity
Shares of Face Value of 1 . 18/0perEquity h
Shar e ag ®@13¢4 akhsibynogr Company.

Net Proceeds The proceeds from the Issue less the Issue related expenses applicable to th
Issue.

Net QIB Portion The portion of the QIB Portion less the number of Equity Shares Allocated t(
Anchor Investors.

Nor-Institutional Investors /| Investors other than Retail Individual Investors, NRIs and QIBs who apply fo

bidder Equity Sharesofga al ue of more t han 2,00, 0

Non-Resident A person resident outside India, as defined under FEMA Act, 1999 and incl
Eligible NRIs, Eligible QFls, FlIs registered with SEBI and FVCls registered v
SEBI

NSEL/NSE National Stock Exchange tridia Limited

NSE EMERGE The SME platform of NSE, approved by SEBI as an SME Exchange for listin
equity shares Issued under Chapter IX of the SEBI ICDR Regulations.

Overseas Corporate Body Overseas Corporate Body means and includesndity defined in clause (xi) of

ocCB Regulation 2 of the Foreign Exchange Management (Withdrawal of Ger

Permi ssion to Overseas Corporate Bg
in existence on the date of the commencement of these Regulations adiatety
prior to such commencement was eligible to undertake transactions pursuant
general permission granted under the Regulations. OCBs are not allowed to
in this Issue.




Payin-Period

The period commencing on the Bid/Issue Opemiatg and extended till the closur
of the Anchor Investor Paiyp-Date.

Payment through electronic
transfer of funds

Payment through NECS, NEFT or Direct Credit, as applicable

Person/Persons

Any individual, sole proprietorshipyunincorporated association, unincorporat
organization, body corporate, corporation, company, partnership, limited lial
company, joint venture, or trust or any other entity or organization val
constituted and/or incorporated in the jurisdictiomihich it exists and operates, &
the context requires.

Price Band

Price Band of a minimum price (Floor Price) of R6/- and the maximum price
(Cap Price) of Rs18/ and includes revisions thereof. The Price Band will
decided by our Company iconsultation with the BRLM and advertised in tw
national daily newspapers (one each in English and in Hindi) with wide circula
and one daily regional newspaper with wide circulation at least two working
prior to the Bid / Issue Opening Date

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies
2013, and the SEBI ICDR Regulations containing, inter alia, the Issue Price t
determined at the end of the Book Building Process, the size of the Issue and
other iformation, including any addenda or corrigenda thereto.

Public Issue Account

Account opened with the Bankers to the Issue to receive monies from the S
from the bank account of the ASBA bidder, on the Designated Date.

Public
Agreement

Issue Account

Agreement to be entered into by our Company, the Registrar to the Issue, the
Running Lead Manager, and the Public Issue Bank/Banker to the Issue for collg
of the Application Amounts.

Qualified Foreign Investors /
QFls

Non-resident investors other than SEBI registered Flls orasgbunts or SEBI
registered FVCls who meet o6know yo

Qualified Institutional
Buyers/ QIBs

A Mutual Fund, Venture Capital Fund and Foreigenture Capital Investor
registered with the SEBI, a foreign institutional investor andasidount (other than
a subaccount which is a foreign corporate or foreign individual), registered
the SEBI; a public financial institution as defined in Setf(72) of the Companieg
Act, 2013; a scheduled commercial bank; a multilateral and bilateral develop
financial institution; a state industrial development corporation; an insura
company registered with the Insurance Regulatory and Developmentrifyytiao
provident fund with minimum corpus of Rs. 25.00 Crore; a pension fund
minimum corpus of Rs 25.00 Crore; National Investment Fund set up by resol
No. F. No. 2/3/200% DDII dated November 23, 2005 of the Government of In¢
published in te Gazette of India, insurance funds set up and managed by ¢
navy or air force of the Union of India and insurance funds set up and manag
the Department of Posts, India.

Red Herring Prospectus / RHF

The Red Herring Prospectus to be issueédnordance with Section 32 of th
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which
not have complete particulars of the price at which the Equity Shares will be I
and the size of the Issue, including any addenda omgeoma thereto

Refund Account (s)

Account(s) to which monies to be refunded to the Applicants shall be transf
from the Public Issue Account in case listing of the Equity Shares does not od

Refund Bank(s) /
Banker(s)

Refund

Bank(s) which is / are clearing member(s) and registered with the SEBI as Ba
to the Issue at which the Refund Accounts will be opened in case listing o
Equity Shares does not occur, in this case bitgk Mahindra Bank Limited.

Registrar/ Registrar to the

Company/RTC

Registrar to th&€ompanybeinglntegrated Registry Management Services Priv
Limited.

Registrar/ Registrar to the Issu

/IRTA/ RTI

Registrar to the Issue being Bigshare Services Private Limited.




RegistrarAgreement

The agreement dated September 28, 2023 entered into between our Compa
the Registrar to the Issue in relation to the responsibilities and obligations ¢
Registrar to the Issue pertaining to the Issue.

Regulations

SEBI (Issue ofCapital and Disclosure Requirement) Regulations, 2018 as ame|
from time to time.

Retail Individual Investors

Individual investors (including HUFs, in the name of Karta and Eligible NRIS) v
apply for the Equity Shares of a value of not more fRan2,00,000.

Registered Broker

I ndividuals or companies register €
Syndicate/ Sutsyndicate Members) who hold valid membership of either BSH
NSE having right to trade in stocks listed on Stock Excharipesugh which
investors can buy or sell securities listed on stock exchaagéist of which is
available orhttp://www.nseindia.com/membership/content/cat_of mem.htm

Reserved Category/ Categorie

Categories of persons eligible for making bid under reservation portion.

Reservation Portion

The portion of the Issue reserved for category of eligible bidders as provided
the SEBI (ICDR)Regulations, 2018

Revision Form

The form used by the bidders to modify the quantity of Equity Shares or the
Amount in any of their Bid cum Application Forms or any previous Revis
Form(s)

Self-Certified
Bank(s) / SCSB(s)

Syndicate

Banks which are registered with SEBI under the Securities and Exchange Bo
India (Bankers to an Issue) Regulations, 1994 and offer services of ASBA, incly
blocking of bank account, a list of which is availab
http://www.sebi.gov.in/pmd/scsb.pdf

SME Exchange

SME Platform of the NSE i.e., NSE EMERGE

Sponsor Bank

Shall mean a Banker to the Issue registered with SEBI which is appointed &
issuer to act as eonduit between the Stock Exchanges and National Paym
Corporation of

India in order to push the mandate collect requests and/or payment instructi
the retail investors into the UPI.

Sub Account

Sub accounts registered with SEBI under tBecurities and Exchange Board
India (Foreign Institutional Investor) Regulations, 1995, other tharasobunts
which are foreign corporate or foreign individuals.

Sub Syndicate Member

A SEBI Registered member of NSE appointed by the BRLM andsyodicate
member
to act as a Sub Syndicate Member in the Issue

Syndicate

Includes the BRLM, Syndicate Members and Sub Syndicate Members

Syndicate ASBA Bidding
Locations

Bidding Centres where an ASBA Bidder can submit their Bid in terms of S
Circular

no. CIR/CFD/DIL/1/2011 dated April 29, 2011, namely Mumbai, Chennai, Kolk
Delhi

Transaction Registration Slipi
TRS

The slip or document issued by a member of the Syndicate or an SCSB (or
demand), as the case may be, toltidelers, as proof of registration of the bid.

Underwriters

The BRLM who has underwritten this Issue pursuant to the provisions of the §
(ICDR) Regulations and the Securities and Exchange Board of India (Underwr|
Regulations, 1993, asnended from time to time.

Underwriting Agreement

The Agreement dated November 16, 2023 entered between the Underw
BRLM and our Company.

Unified Payments Interface

(UPI)

UPIl is an instant payment system developed by the NPCI. It emabtgsg several
banking features, seamless fund routing & merchant payments into one hooq
all ows instant transfer of money b
payment address which uniquely ideft

10


http://www.nseindia.com/membership/content/cat_of_mem.htm
http://www.sebi.gov.in/pmd/scsb.pdf

UPI Applicants

Collectively, individual investors applying as (i) Retail Individual Investors in
Retail Portion, and (ii) No#nstitutional Investors with an application size of up

5. 00 | ak h s-Institutional Rortiotnhand dgpymg under the U}
Mecharsm through ASBA Form(s) submitted with Syndicate Members, Regist(
Brokers, Collecting Depository Participants and Registrar and Share Tra
Agents. Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated A
5, 2022 issued by SEBI, all iMidual investors applying in public issues where t
application amount is wup to 5.00
their UPI ID in the application form submitted with: (i) a syndicate member, (i
stock broker registered with a cgmized stock exchange (whose name is mentio
on the website of the stock exchange as eligible for such activity), (iii) a depos
participant (whose name is mentioned on the website of the stock exchan
eligible for such activity), and (iv) a reggrar to an issue and share transfer ag
(whose name is mentioned on the website of the stock exchange as eligible fq
activity)

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated Novembe
2018, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated Apri
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June
2019, SEBI circular number SEBI/HO/CHDL2/CIR/P/2019/85 dated July 26
2019, SEBI circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 djg
November 8, 2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020 d
March 30, 2020, SEBI circular  number  SEBI/HO/CFD/PI
2/CIR/P/2021/2480/1/M dated Mdr 16, 2021, SEBI circular numbe
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular nur
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular hum
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular num
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circulat
SEBI/HO/CFD/PoB2/P/CIR/2023/00094 dated June 21, 2023 along with
circular issued by the National Stock Exchange of India Limited having refer
no. 25/2022 dated August 3,20 and the circular issued by BSE Limited havi
reference no. 20220888 dated August 3, 2022 and any subsequent circula
notifications issued by SEBI and Stock Exchanges in this regard

UPI'ID

ID created on Unified Payment Interface (UPI) for singiladow mobile payment
system developed by the National Payments Corporation of India (NPCI)

UPI Mandate Request

A request (intimating the RIl by way of a natification on the UPI bid and by wa:
a SMS directing the RII to such UPI bid) to the Ritiated by the Sponsor Banh
to authorise blocking of funds on the UPI bid equivalent to bid Amount
subsequent debit of funds in case of Allotment

UPI mechanism

The bidding mechanism that may be used by an RIl to make a bid in the Isg
accordance with SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) da
November 1, 2018

UPI PIN

Password to authenticate UPI transaction

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Venture Capital Fund

Foreign Venture Capital Funds @eafined under the Securities and Exchange Bo
of India (Venture Capital Funds) Regulations, 1996) registered with SEBI u
applicable laws in India.

Wilful Defaulter

As defined under Regulation 2(1)(lll) of SEBI (ICDR) Regulations, 2018 wh
means a person or an issuer who or which is categorized as a wilful defaulter &
bank or financial institution (as defined under the Companies Act, 2013
consortium thereof, in accordance with the guidelines on wilful defaulters issug
the Reserg Bank of India.
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Working Day

In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulation, working
means all days on which commercial banks in the city as specified in the
Herring Prospectus are open for business:

1. However, in respect ainnouncement of price band and Issue Period, work
day shall mean all days, excluding Saturday, Sundays and Public holiday
which commercial banks in the city as notified in the Red Herring Prospectu
open for business.

2. In respect to the time period between the Issue closing date and the listing
specified securities on the stock exchange, working day shall mean all tri
days of the Stock Exchanges, excluding Sundays and bank holiday in accor
with circular ssued by SEBI.

COMPANY AND INDUSTRY RELATED TERMS

Term Full Form

AOV Average Order Value

API Application Programming Interface
B2C Business to Consumer

CAC Customer Acquisition Cost

CLv Customer Lifetime Value

CPA Cost Per Acquisition

CPC Cost Per Click

CRM Customer Relationship Management
CRO Conversion Rate Optimization
D2C Direct to Consumer

E-commerce Electronic Commerce

ITR Inventory Turnover Ratio

KPI Key Performance Indicator

00S Out of Stock

PPC Pay-PerClick

PLP Product Listing Page

SEM Search Engine Marketing

SEO Search Engine Optimization

TOS Terms of Service

CONVENTIONAL TERMS / ABBREVIATIONS

Abbreviation

Full Form

AS / Accounting Standard

Accounting Standards as issued by the Institute of Chartered Accountants of |

Alc

Account

ACS Associate Company Secretary

AGM Annual General Meeting

ASBA Applications Supported by Blocked Amount

Amt Amount

AlF Alternative Investment Funds registered under the Securities and Exchange B
India (Alternative Investment Funds) Regulations, 2012, as amended.

AY Assessment Year

AOA Articles of Association

Approx Approximately

B. A Bachelor of Arts

BBA Bachelor of Business Administration

B. Com Bachelor of Commerce
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https://sellercloud.com/blog/53-essential-e-commerce-acronyms-you-must-know-and-understand/#h-crm-customer-relationship-management
https://sellercloud.com/blog/53-essential-e-commerce-acronyms-you-must-know-and-understand/#h-cro-conversion-rate-optimization
https://sellercloud.com/blog/53-essential-e-commerce-acronyms-you-must-know-and-understand/#h-d2c-direct-to-consumer
https://sellercloud.com/blog/53-essential-e-commerce-acronyms-you-must-know-and-understand/#h-itr-inventory-turnover-ratio
https://sellercloud.com/blog/53-essential-e-commerce-acronyms-you-must-know-and-understand/#h-kpi-key-performance-indicator
https://sellercloud.com/blog/53-essential-e-commerce-acronyms-you-must-know-and-understand/#h-oos-out-of-stock
https://sellercloud.com/blog/53-essential-e-commerce-acronyms-you-must-know-and-understand/#h-ppc-pay-per-click
https://sellercloud.com/blog/53-essential-e-commerce-acronyms-you-must-know-and-understand/#h-sem-search-engine-marketing
https://sellercloud.com/blog/53-essential-e-commerce-acronyms-you-must-know-and-understand/#h-seo-search-engine-optimization
https://sellercloud.com/blog/53-essential-e-commerce-acronyms-you-must-know-and-understand/#h-tos-terms-of-service

Abbreviation Full Form

B.E Bachelor of Engineering

B. Sc Bachelor of Science

B. Tech Bachelor of Technology

Bn Billion

BG/LC Bank Guarantee / Letter of Credit

BIFR Board for Industrial and FinanciBeconstruction

BSE BSE Limited

BSE SENSEX Sensex in an index; market indicator of the position of stock that is listed in the

Banking Regulation Act

The Banking Regulation Act, 1949

CDSL

Central Depository Services (India) Limited

CAGR Compounded Annual Growth Rate
CAN Confirmation of Allocation Note
CARO Companies (Auditordéds Report) Order,

Category | Alternate Investmel

Fund / Category | AIF

Al Fs who are
SEBI AIF Regulations

registered asFa@fdsoéga

Category | Foreign Portfolio

FPl's who are registered as fiCatego

Investor(s) / Category | FPIs FPI Regulations

Category Il Alternate

Investment Al Fs who are registered as MfnCatego
SEBI AIF Regulations

Fund / Category Il AlF

Category Il Foreign Portfolio FPIl's who are registered as fAnCategor
FPI Regulations

Investor(s) / Category Il FPIs

Category i Alternate| : ~
Al Fs who are registered as fACatego

Investment Fund / Category |
AlF

SEBI AIF Regulations

CA Chartered Accountant

CB Controlling Branch

CcC Cash Credit

CIN Corporatddentification Number

CIT Commissioner of Income Tax

CS Company Secretary

CSR Corporate social responsibility.

CS & CO Company Secretary & Compliance Officer

CFO Chief Financial Officer

CENVAT Central Value Added Tax

CIBIL CreditInformation Bureau (India) Limited

CST Central Sales Tax

covibT 19 A public health emergency of international concern as declared by the World |
Organization on January 30, 2020 and a pandemic on March 11, 2020

CWA/ICWA/CMA Cost and Work#\ccountant

CMD Chairman and Managing Director

Companies Act

Unless specified otherwise, this would imply to the provisions of the Companie
2013 to the extent notified) and /or Provisions of Companies Act, 1956 w.r,
sections which have nget been replaced by the Companies Act, 2013 through
official notification
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Abbreviation

Full Form

Depository or Depositories

A depository registered with the SEBI under the Securities and Exchange Bg
India (Depositories and Participants) Regulations, 1996, CDSL and NSDL.

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce, Govern
of India

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerc
Industry, Government of India

DP Depository Participant

DP ID Depository Participantoés I dentifi ca

EBITDA Earnings Before Interest, Tax&epreciation & Amortisation

ECS Electronic Clearing System

ESIC Empl oyeeds State I nsurance Corporat

EPS Earnings Per Share

EGM /EOGM Extraordinary General Meeting

ESOP Employee Stock Option Plan

EXIM/ EXIM Policy Exporti Import Policy

FCNRAccount Foreign Currency NoiiResident Account

FIPB Foreign Investment Promotion Board

FY / Fiscal/Financial Year

Period of twelve months ended March 31 of that particular year, unless othg
stated

FEMA

Foreign Exchange Management Act, 199%asnded from time to time, and t
regulations framed there under.

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person R
Outside

India) Regulations, 2017

FCNR Account

Foreign Currency NoiiResident Account

FBT Fringe Benefit Tax

FDI Foreign Direct Investment

Fls Financial Institutions

Flls Foreign Institutional Investors (as defined under Foreign Exchange Manag
(Transfer or Issue of Security by a Person Resident outside India) Regulations
registered with SEBI under applicable laws in India

FPIs Foreign Portfolio Investors as defined under the SEBI FPI Regulations.

FTA Foreign Trade Agreement.

FTP Foreign Trade Policy

Fugitive Economic Offender

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

FVCI Foreign Venture Capital Investors registered with SEBI under the Securitie|
Exchange Board of India (Foreign Venture Capital Investors) Regulations, 20(

FV Face Value

Gol/Government Government of India

GDP Gross Domestic Product

GAAP Generally Accepted Accounting Principles in India

GST Goods and Service Tax

GVA Gross Value Added

HNI High Net Worth Individual

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

ICAI/ICMAI (Previously

known as ICWAI)

The Institute of Cost Accountants of India

14



Abbreviation Full Form

IMF International Monetary Fund

I NR / /' Ru p e € Indian Rupees, the legal currencytioé Republic of India
1P Index of Industrial Production

IPO Initial Public Offer

ICSI The Institute of Company Secretaries of India
IFRS International Financial Reporting Standards

i.e That is

I.T. Act Income Tax Act, 1961, as amended from timérte
IT Authorities Income Tax Authorities

IT Rules Income Tax Rules, 1962, as amended, except as stated otherwise
Indian GAAP Generally Accepted Accounting Principles in India
IRDA Insurance Regulatory and Development Authority
KMP Key Managerial Personnel

LM Lead Manager

Ltd. Limited

MAT Minimum Alternate Tax

MCA Ministry of Corporate Affairs, Government of India
MoF Ministry of Finance, Government of India

M-o-M Month-On-Month

MOU Memorandum of Understanding

M. A Master ofArts

M. B. A Master of Business Administration

M. Com Master of Commerce

Mn Million

M. E Master of Engineering

MRP Maximum Retail Price

M. Tech Masters of Technology

Merchant Banker

Merchant Banker as defined under the Securities Exxhange Board of Indi
(Merchant Bankers) Regulations, 1992

MAPIN Market Participants and Investors Database

MSMEs Micro, Small and medium Enterprises

MoA Memorandum of Association

NA Not Applicable

Networth The aggregate of paid up Sh&apital and Share Premium account and Reseg
and Surplus(Excluding revaluation reserves) as reduced by aggregs
Miscellaneous Expenditure(to the extent not written off) and debit balance of
& Loss Account

NEFT National Electronic Funds Transfer

NECS National Electronic Clearing System

NAV Net Asset Value

NPV Net Present Value

NRIs Non-Resident Indians

NRE Account Non-Resident External Account

NRO Account Non-Resident Ordinary Account

NSE National Stock Exchange of India Limited

NOC No Objection Certificate

NSDL National Securities Depository Limited

ocCB Overseas Corporate Bodies

p.a. Per Annum

PF Provident Fund

PG Post Graduate
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Abbreviation Full Form

PAC Persons Acting in Concert

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit Before Tax

PLI Postal Life Insurance

POA Power of Attorney

PSU Public Sector Undertaking(s)

Pvt. Private

RBI The Reserve Bank of India

ROE Return on Equity

R&D Research & Development

RONW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time
SCSB Self Certified Syndicate Banks

SEBI Securities an@Exchange Board of India

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

SEBI AlF Regulations

Securities and Exchange Board of India (Alternative Investments F

Regulations, 2012, as amended from time to time

SEBI Fll Regulations

Securities and Exchange Board of India (Foreign Institutional Investors) Reguld
1995, as amended from time to time

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulg
2019, as amended from time to time

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Invé
Regulations, 2000, as amended from time to time

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital Bistlosure
Requirements) Regulations, 2018, as amended from time to time

SEBI Insider
Regulations

Trading

Securities and Exchange Board of India (Prohibition of Insider Trading) Regula
2015,
as amended from time to time.

SEBI LODR Regulations

Securities and Exchange Board of India (Listing Obligations and Disclg
Requirements) Regulations, 2015, as amended from time to time

SEBI (PFUTP) Regulationg
PFUTP Regulations

SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to Secy
Markets) Regulations, 2003

SEBI SAST Regulations

Securities and Exchange Board of India (Substantial Acquisition of Share
Takeovers) Regulations, 2011, as amended from time to time

SEBI VCF Regulations

Securities and Exchange Board of In{N@enture Capital Fund) Regulations, 199
as repealed by the SEBI AlIF Regulations, as amended

SICA Sick Industrial Companies (Special provisions) Act, 1985, as amended from t
time

SME Small and Medium Enterprises

STT SecuritiesTransaction Tax

Sec. Section

SPV Special Purpose Vehicle

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Share
Takeovers) Regulations, 2011

TAN Tax Deduction Account Number
TDS Tax Deducted at Source
TRS Transaction Registration Slip
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Abbreviation

Full Form

TIN Taxpayers Identification Number

US/United States United States of America

UPI Unified Payments Interface as a payment mechanism through National Pay
Corporation of India with Application Supported by Block Amount for applicati
in public issues by retail individual investors through SCSBs

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

VCF / Venture Capital Fund

Foreign Venture Capital Funds as defined undeBtBI AlF Regulations

VAT

Value Added Tax

w.e.f. With effect from
WIP Work in process
Wilful Defaulter(s) or| An entity or person categorised as a wilful defaulter by any bank or fing

Fraudulent Borrower

institution or consortium thereof, t@rms of regulation 2(1)(lll) of the SEBI ICD
Regulations

WHO World Health Organization
WEO World Economic Outlook
YoY Year over Year
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PRESENTATION OF FINANCIAL INDUSTRY AND MARKET DATA

CERTAIN CONVENTIONS

All referencesinthi®Pr ospectus to 6l ndiad are to the Republic of | ni
herein to the 6Governmentoé, o6l ndian Governmento6, 06Gol 6,
central or state, as applicable

Unl ess otherwise specified, any time mentioned in this P
Unless indicated otherwise, all references to a year in this Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Prospectus are to the page numbers of this Prospectus. In
this Prospectus, our Company has presented numeri cal i nf

FINANCIAL DATA

Unless stated otherwise, throughout this Prospectus, all figures have been expressed in Rupees and Lakh. Unless stated
otherwise, the financial data in the Prospectus is derived from our financial statements prepared and restgiedddr the
endedJune 302023 andinancial year ended on March 31, 2023, 2022 and 2021 on consolidated and standalone basis in
accordance with Indian GAAP, the Companies Act and SEBI (ICDR) Regulations, 2018 included under Section titled
fiRestated Financial Statemeats b eirg brmpage 97 of this Prospectus. Our fiscal year commences on April 1 of every

year and ends on March 31st of every next year.

There are significant differences between Indian GAAP, the International FinRneiglor t i ng St andards (i

Generally Accepted Accounting Principles in the United
which the Indian GAAP financial statements included in this Prospectus will provide meaningful indorisagntirely
dependent on the readerds | evel of familiarity with I ndi

not familiar with Indian accounting practices on the financial disclosures presented in this Prospectus should gccording|
be limited. We have not attempted to explain those differences or quantify their impact on the financial data incluged herein
and we urge you to consult your own advisors regarding such differences and their impact on our financial data.

Anyper centage amount s, as set forth in ARisk Factorso, i B
Financi al Condition and Results of Operationsod and el se
calculatedonthebasifo t he Companydés restated financial statements p

of the Companies Act, Indian GAAP and restated in accordance with SEBI (ICDR) Regulations, as stated in the report of
our Peer Review Auditor, setoutircsé i 0 n RestatédIFiaamciafiStatemedts b e g i n n 197 of this Prospeatus e

For additional definitions ubDBefinitions and Abbrévatiodd r o s pleiatigse s |, see
Prospectus. I nMaih RrevisisneottheiAdicies of Adsdciatidn, i o n357mfahg €rospectus defined
terms have the meaning given to such terms in the Articles of Association of our Company.

CURRENCY AND UNITS OF PRESENTATION

Allreferencestdi Rupeeso, fARs. 0 or fA 0O are to Indian Rupees, the
to AUS$O6 or AUS Doll arso or AUSDO are to United States
EUR or A0O0 are Euro currency.

Al |

ref to the word
and t he

e S L
iCrored means #AT

rence akho or dALaco, means fiOne F
wor d en Milliono and the word @B
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 Statements in decimals have been rounded off to the second decimal

and all perentage figures have been rounded off to two decimal places.

18



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 represation that those US Dollar or other currency amounts could have been, or can be converted into
Indian Rupees, at any particular rate.

DEFINITIONS

For definitions, p | Bdiirstiens and Abbreviatiolise b € g & p n elrofgthisiprodperwisy 1B
t he s e c tMaio Provisions df thedArtiéles of Association b e g i n n i3570f this prospeatgsedefined terms
have the meaning given to such terms in the Articles of Association.

INDUSTRY AND MARKET DATA

Unless stated otherwise, industry and market data and forecast used throughout the prospectus was obtained from internal
Company reports, data, websites, Industry publications report as well as Government Publications. Industry publication
data and websitdata generally state that the information contained therein has been obtained from sources believed to be
reliable, but that their accuracy and completeness and underlying assumptions are not guaranteed and their reliability cannot
be assured.

Although, we believe industry and market data used in the Prospectus or any of their affiliates or advisors. Simitedly, inter
Company reports and data, while believed by us to be reliable, have not been verified by any independent source. There are
no dandard data gathering methodologies in the industry in which we conduct our business and methodologies and
assumptions may vary widely among different market and industry sources.

I n accordance with the SEBI Babisd® Rgue Rigeg w In diBiafdhe Brospettlse s e ct
includes information relating to our peer group companies. Such information has been derived from publicly available
sources, and neither we, nor the BRLM, have independently verified such information
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FORWARD LOOKING STATEMENTS

All statements contained in this Prospectus that are not statements of historical fact constitutddokiveydtatements.

All statements regarding our expected financial condition and results of operations, business, plans and prospects are

forward-looking statements. These forwabking 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 areahot histori

facts. Wehavé ncl uded statements in the Prospectus which conta
resulto, fibelieveo, fiexpecto, dAwill continueo, fAanticipa
fobjectived, etgoal Gshdpl do, Awill pursueo and similar e;
Aforwaoking statementso Al so, statements which describe

looking statements.

All forward looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results

to differ materially from those contemplated by the relevant ford@oking statemen&orwardlooking statements reflect

our current views with respect to future events and are not a guarantee of future performance. These statements are based

on our managementds beliefs and assumpt i onien, Althelghweh i n
believe the assumptions apwhich these forwartboking statements are based are reasonable, any of these assumptions
could prove to be inaccurate, and the forwimaking statements based on these assumptions could be indonptant

factors that could cause actual results to differ materially from our expectations include but are not limited to:

Destruction in our business process.

Our ability to successfully implement our strategy, our growth and expansion, technological changes.

Fail to attract, retain and manage the transition of our management team and other skilled employees;

Our ability to protect our intellectual property rights and not infringing intellectual property rights of other parties;
Ability to respond taechnological changes and consumer preferences;

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

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

=A =4 =4 =4 4 -4 -4 -4

economies;

1 Our ability to effectively manage a variety of business, legal, regulatory, economic, social and political risks associated

with our operations;

Recession in the market;

Changes in laws and regulations relating to the industries in which we operate;
Effect of lack of infrastructure facilities on our business;

Our ability to attract, retain and manage qualified personnel,

Failure to obtain any approvals, licenses, registrations and permits in a timely manner;

=A =4 =4 =4 -4 =

policies of India and other countries, inflation, deflation, unanticipated turbulence in interest rates, equity prices or

other rates ornices;

Uncertainty in relation to effect of the COWAI® pandemic on our business and operations
Occurrence of natural disasters or calamities affecting the areas in which we have operations;
Fluctuation in exchange rates worldwide.

Conflicts of interest with affiliated companies, the promoter group and other related parties;

=A =4 =4 4 -4

The performance of the financial markets in India and globally;
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General economic and business conditions in the markets in which we operate and in the local, regional and national

Changes in political and social conditions in India or in countries that we may enter, the monetary and interest rate

to



1 Any adverse outcome in the legal proceedings in which we are involved,;
9 Our ability to expand our geographical area of operation;

1 Concentration of ownership among our Promoters.

For further discussion of factors that could cause our actual results to differ, see the Section RtddFactors; Our
Businessé '&lanageme n t &csissob and Analysis of Financial Condition and Reaults of Operationsd beginningon

page3l, 138 & 275respectivelyof the Prospectus. By their nature, certain market risk disclosures are only estimates and
could be materially different from what actually occurs in the future. As a result, actual future gains or losses could
materially differ from those that have beestimated.

There can be no assurance to investors that the expectations reflected in thesedokiragdtatements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on suclofkingrgtatements
and not ¢ regard such statements to be a guarantee of our future performance.

Forwardlooking statements reflect the current views as of the date of this Prospectus and are not a guarantee of future
performance. These statements are based on our manageme
currently available irdrmation. Although we believe the assumptions upon which these fotagithg statements are

based are reasonable, any of these assumptions could prove to be inaccurate, and thHedkim@geiatements based on

these assumptions could be incorrect.tigi our Company, Selling Shareholder, our directors, nor 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 underlyavgnts, even if the underlying assumptions do not come to fruition.

In accordance with SEBI requirements, our Company will ensure that investors in India are informed of material
developments from the date of this Prospectus until the time of the grant of listing and trading permission by the Stock
Exchange.

21



SECTION Il 1 SUMMARY OF OFFER DOCUMENT
SUMMARY OF OUR BUSINESS
Our Company is engaged in online digital direstonsumer business for Indian Ethnic wear and accessories. Our
company also has presencéniternationakrossborder ecommerce direeto-consumer for its products. Our product range
includes Indian ethnic wear and accessories for women, men, teens and kids. We sell Indian Ethnic wear and accessories
primarily to South Asian Diaspora through our website muadbile applications. We also sell our products through other
E-commerce websites such as Myntra, AgkAjio etc.
For further detail sQurBodinesasbegehat n§3Badthis Pesmppdtush bed A
SUMMARY OF OUR INDUSTRY

In recent years India has experienced a boom in internet and smartphone penetration. The number of internet connections

in 2021 increased significantly to 830 million, dsiven b
55% of onnections were in urban areas, of which 97% of connections were wireless. The smartphone base has also
increased significantly and is expected to reach 1 billi

to reach US$ 1 trillion b2030.

For further detail sinduspyCveavic® b e fi e nnc hi@pobtesPPospgctus ad 0
OUR PROMOTERS

Ourcompany is promoted by Mr. Rajesh Nahar and Mr. Ritesh Katariya

SIZE OF ISSUE

The following table summari zes t ihelssue t alssdesStructiire t theeg il rsrsiureg
on page$land322 respectively.

Present Issue of Equity Shares by 56,96, 000Equi ty shaaeh ©DO6Tr ¢ A s h8- pet Equity

our Company shares aggloag8hakisng t o

Of which:

Issue Reserved for the Market| 2,88, 00Equi t y s heaarcehs foofr cla/ 48 peaBquitgshares

Maker aggr egahfliBdlLakhst o

Net Issue 54,080000Equi ty shaaeh bDOT ¢ A s h8- pet Equity
shares aggi3®4dlakhds ng t o

The Issue has been authorized by our Board pursuant to resolution pasSegtember 22023 and the Issue has been
authorized by our Shareholders pursuant to a resolution pass&ejtembel6,2023.

OBJECTS OF THE ISSUE

Our Company intendswt i | i ze t he Net Proceeds for the following obj
(T in Lakhs)
S.No | Particulars Amt. ( in Lakhs)
1. Customer Acquisition Marketing & Awareness 698.64
2. Funding Working Capital Requirement 120.00
3. GeneralCorporate Expenses 82.28
4. Public Issue Expenses 124.3& .
Gross Issue Proceeds 1025.28
Less: Issue Expenses 124.36
Net Issue Proceeds 900.92

#The amount utilized for general corporate purpose shall not exceed 25% of the gross proceedsu.the

For further detail s, Obedtsoliteéssde ebf eegri ntnoi 108gH tagpRrospeatgsei t | e d
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PRE-ISSUE SHAREHOLDING OF OUR PROMOTERS AND PROMOTER GROUP AS A PERCENTAGE OF
THE PAID -UP SHARE CAPITAL OF THE COMPANY

Setforth is the Prelssue shareholding of our Promoters, Promoter Group as a percentage of-ihe gi@de capital of the

Company:
S Nol N Pre-Issue Postlissue
- No | Names Shares Held | % Shares Held Shares Held | % Shares Held

Promoter

1. Mr. Rajesh Nahar 30,45,000 19.32 30,45,000 14.19

2. Mr. Ritesh Katariya 35,70,000 22.66 35,70,000 16.64

TOTAL (A) 66,15,000 41.98 66,15,000 30.83

Promoter Group

1. Ms. Sarala Nahar 5,25,000 3.33 5,25,000 2.45
TOTAL (B) 5,25,000 3.33 5,25,000 2.45
GRAND TOTAL (A+B) 71,40,000 45.31 71,40,000 33.28

SUMMARY OF RESTATED FINANCIAL STATEMENTS

Thedetailsare as follows:

ConsolidatedRestatedFinancials

(T in Lakhs)
Particulars For the Period For the year endedMarch 31,
ended onJune 3Q 2023 2022 2021
2023
Share Capital 22.13 22.13 22.13 22.13
Net Worth 328.70 233.54 42.57 -228.37
Total Revenue 783.89 3451.26 3276.16 1447.54
Profit after Tax 94.39 176.40 261.51 23.11
Basic Earnings Per Share 1.12 2.10 3.11 0.28
Diluted Earnings Per Share 1.00 1.87 2.77 0.24
Net Asset Value Pel 27.39 19.46 3.55 -19.03
Net Asset Value Pe] 391 2.78 0.51 -2.72
Total Borrowings 292.69 276.06 84.24 191.07
StandaloneRestatedFinancials
(T in Lakhs)
Particulars For the Period For the year endedMarch 31,
ended onJune 3Q 2023 2022 2021
2023
Share Capital 22.13 22.13 22.13 22.13
Net Worth 298.03 218.80 18.53 -270.55
Total Revenue 783.89 3448.70 3275.94 1450.81
Profit after Tax 78.47 185.70 279.63 25.93
Basic Earnings Per Share 0.93 2.21 3.33 0.31
Diluted Earnings Per Share 0.83 1.96 2.96 0.27
Net Asset Value Pern 2484 18.23 1.54 -22.55
Net Asset Value Pen 355 2.60 0.22 -3.22
Total Borrowings 292.69 276.06 84.24 191.07

For furtherinformation please ef er t o
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QUALIFICATIONS OF AUDITORS

The Restated Financi&8litatements do not contain any qualifications which have not been given

financial statements.

SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPMENTS

effect in the restated

A summary of pending legal proceedings and other material litigations involving our Company, Difécionsters
Subsidiaries and Group Companigprovided below:
Name of Entity Criminal Tax Statutory Disciplinary Material Aggregate
Proceedings| Proceedin | or actions by the Civil amount
gs Regulatory | SEBI or Stock Litigations | involved
Proceedings| Exchanges against (Rs in Lakhs)
our Promoters
Company
By the Company | NA NA NA NA NA NA
Against the NA 4 NA NA 1 56.6
Company
Directors
By our Directors NA NA NA NA NA NA
Against the NA NA NA NA NA NA
Directors
Promoters*
By Promoters NA NA NA NA NA NA
Against Promoters| NA NA NA NA NA NA
Subsidiaries
By Subsidiaries NA NA NA NA NA NA
Against NA NA NA NA NA NA
Subsidiaries
Group Companies
By Group NA NA NA NA NA NA
Companies
Against Group NA NA NA NA NA NA
Companies

* Includes an amount of 42.67 Lakhs in the taxation matters and Rs. 13.93 Lakhs against other civil matters.

For further
of this Prospectus.

i nf or mat i Outstandind Leigasoas andeViaterial Devalapmdnts o n t 288 e d n @

RISK FACTORS

For details relating to rRiskkactdréa clhi egisn n ifiofpttasPresppctasf er sect i

SUMMARY OF CONTINGENT LIABILITIES OF OUR COMPANY

As per Restated Financial Statements, no contingent liability exists fpetival endedune30, 2023 andinancial years
ended on March 31, 2023, 2022 and 2021.

For detail s, pl e aRestated Eifiascial StatemeSt® b € g b n n t1970fthes Hrospeatgse
SUMMARY OF RELATED PARTY TRANSACTIONS

On StandaloneBasis
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List of RelatedParties and Nature of Relationship:

Particulars Name of Related Parties

Mr. Rajesh Nahar

Mr. Ritesh Katariya

a) Key Management Personnel's Ms. Kasturi Devi

Mr. Sardarmal Nahar

Ms. Manju Shree

Ms. Sarala Nahar

Pioneer Trading Limited (Incorporate in United Kingdom)

Cbaazar.com Inc. (Incorporate in United States of America)

b) Associate Concern

Ethnoserve Bespoke Services Private Limited

NetAvenue Technologies Private Limited Employee Welfare Trust

Ritesh Kataria HUF

profits and losses and cash flows appearing in Annexure D,A,B,C.

Note 1 : The above statements should be read with the significant accounting policies and notes to restated

Transactions carried out with related parties referred to in (i) above, in ordinary course of business:

Nature of Name of Related As at
Transactions Parties 30.06.2023

1. Directors Mr. Rajesh Nahar 11.03 65.16 64.58 42.00

Remuneration Mr. Ritesh Katariya 12.43 65.01 64.58 42.00
Ms. Sarala Nahar 0.96 - - -

Total 24.42 130.17 129.16 84.00

2. Marketing Internet

Banking & Other Cbazaar Inc. 131.07 571.16 449.83 103.86

Expenses

3. Collection Received| oot ine. 551.34 2,241.10 2,122.56 994.51

on behalf of Company

4. Payments received | o o Inc. -389.54 -1,677.39 -3,091.02 -787.62

out of collection

received on behalf of . . ..

company Pioneer Trading Limitec - -1,097.81 - -

5. Business Cbazaar Inc. 1.21 4.73 4.37 4.35

Facilitation Fees

6. Interest on

Unsecured Loans Kasturi Devi 0.20 0.81 0.79 0.61
Rajesh Nahar 0.15 0.09 - -
Manju Shree 0.71 1.69 1.22 0.84
Sarala Nahar 0.01 0.74 1.07 0.39
Ritesh Kataria 0.76 0.85 0.71 3.14
Ritesh Kataria HUF - - - 0.09
Kasturi Devi
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4. Unsecured Loans

Opening Balance 6.56 6.56 6.48 6.00
Adq: Amount Received i 10.00 0.08 4.06
during the year

Le§s: Amount Paid i 10.00 i 3.50
during the year

Closing Balance 6.56 6.56 6.56 6.56
Manju Shree

Opening Balance 24.00 8.99 11.99 5.00
Add: Amount Received|

Interest Credited during 6.00 25.01 - 9.77
the year

Less: Amount Paid : 10.00 3.00 2.78
during the year

Closing Balance 30.00 24.00 8.99 11.99
Rajesh Nahar

Opening Balance 32.53 27.53 27.53 5.00
Add: Amount Received|

Interest Credited during - 5.00 - 27.99
the year

Le§s: Amount Paid i i i 546
during the year

Closing Balance 32.53 32.53 27.53 27.53
Ritesh Katariya

Opening Balance 50.28 27.53 54.23 16.00
Add: Amount Received|

Interest Credited during 19.20 25.75 - 48.00
the year

Less: Amount Paid 1.20 3.00 26.71 9.76
during the year

Closing Balance 68.28 50.28 27.53 54.23
Sarala Nahar

Opening Balance 5.70 6.72 11.72 6.00
Add: Amount Received/

Interest Credited during 5.00 0.75 - 5.72
the year

Le§s: Amount Paid 10.70 177 500 i
during the year

Closing Balance 0.00 5.70 6.72 11.72

Ritesh Katariya HUF

Opening Balance
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Add: Amount Received|

during the year

Interest Credited during - - - 13.59
the year
Less: Amount Paid i i i 13.59

Closing Balance -

profits and losses and cash flows appearing in Annexure D,A,B,C.

Note: The above statements should be read with the significant accounting policies and notes to restated su

Outstanding Balance as at the end of the year

Lakhs)

i n
Particulars 30.06.2023 31.03.2023 31.03.2022 31.03.2021
Kasturi Devi 6.56 6.56 6.56 6.56
Manju shree 30.00 24.00 8.99 11.99
Sarala Nahar 0.00 5.70 6.72 11.72
Rajesh Nahar 32.53 32.53 27.53 27.53
Ritesh Katariya 68.28 50.28 27.53 54.23
1. Payable/ "oy aar Inc. 37.39 49.91 '53.20 53.35
(Receivables) - : —
Pioneer Trading Limited - -82.24 -81.58 -82.92
NetAvenue Technologies
Private Limited Employee -109.60 -109.60 -109.60 -109.60
Welfare Trust
Ethnoserve Bespoke
Services Private I?_imited 0.27 0.27 0.27 0.27
Total -9.36 -122.42 -166.79 -133.65

As required under Accounting Standard 18 "Related Party Disclosures" as notified pursuant to Company
(Accounting Standard) Rules 2006, following are details of transactions during the year with related parties of the
company as defined in AS 18.

On ConsolidatedBasis:

List of Related Parties and Nature of Relationship:

Particulars Name of Related Parties

Mr. Rajesh Nahar

Mr. Ritesh Katariya

a) Key Management Personnel's| Ms. Kasturi Devi

Mr. Sardarmal Nahar

Ms. Manju Shree

Ms. Sarala Nahar

b) Associate Concern

Ethnoserve Bespoke Services Private Limited

NetAvenue Technologies Private Limited Employee Welfare Trust

Ritesh Kataria HUF
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Note 1: The above statements should be read with the significant accounting policies and notes to restated
profits and losses and cash flows appearing in Annexure D, A, B, C.

Transactions carried out with related parties referred to in (i) above, in ordinary course of business:

As at June 30
Nattire .Of Name of Related Parties —‘
Transactions
' Mr. Rajesh Nahar 11.03 65.16 64.58 42.00
L. Directors Mr. Ritesh Katariya 12.43 65.01 64.58 42.00
Remuneration
Ms. Sarala Nahar 0.96 - - -
Total 24.42 130.17 129.16 84.00
Kasturi Devi 0.20 0.81 0.79 0.61
Rajesh Nahar 0.15 0.09 - -
2. Intereston | \1aniy Shree 0.71 1.69 1.22 0.84
Unsecured
Loans Sarala Nahar 0.01 0.74 1.07 0.39
Ritesh Katariya 0.76 0.85 0.71 3.14
Ritesh Katariya HUF - - - 0.09
Kasturi Devi
Opening Balance 6.56 6.56 6.48 6.00
Add: Amount Received durin i 10.00 0.08 4.06
the year
Less: Amount Paid during the i 10.00 ) 350
year
Closing Balance 6.56 6.56 6.56 6.56
Manju Shree
Opening Balance 24.00 8.99 11.99 5.00
Add: Amount Received/
Interest Credited during the 6.00 25.01 - 9.77
AL q year
. Unsecure ; : :
Loans Less: Amount Paid during the i 10.00 3.00 278
year
Closing Balance 30.00 24.00 8.99 11.99
Rajesh Nahar
Opening Balance 32.53 27.53 27.53 5.00
Add: Amount Received/
Interest Credited during the - 5.00 - 27.99
year
Less: Amount Paid during the i i i 546
year
Closing Balance 32.53 32.53 27.53 27.53
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Ritesh Katariya
Opening Balance

Add: Amount Received/
Interest Credited during the 19.20 25.75 -
year
Less: Amount Paid during the 1.20 3.00 26.71 9.76

year
Closing Balance 68.28 50.28 27.53 54.23

50.28 27.53 54.23 16.00

48.00

Sarala Nahar

Opening Balance

Add: Amount Received/
Interest Credited during the 5.00 0.75
year
Less: Amount Paid during thg 10.70 177 500 i
year
Closing Balance 0.00 5.70 6.72

5.70 6.72 11.72 6.00

- 5.72

11.72

Ritesh Katariya HUF
Opening Balance -
Add: Amount Received/
Interest Credited during the - -
year
yI_eeasrs. Amount Paid during the i 13.59
Closing Balance -

- 13.59

Note: The above statements should be read with the significant accounting policies and notes to restated sumn
profits and losses and cash flows appearing in Annexure D,A,B,C.

Outstanding Balance as at the end of the year
T in Lakhs)
Particulars 30.06.2023 31.03.2023 31.03.2022  31.03.2021

Kasturi Devi 6.56 6.56 6.56 6.56
Manju shree 30.00 24.00 8.99 11.99
Sarala Nahar - 5.70 6.72 11.72
Rajesh Nahar 32.53 32.53 27.53 27.53

1 Ritesh Katariya 68.28 50.28 27.53 54.23

Payable/(Receivables) Tl\tlaecthﬁ\cl)(laonuizs Private
o 9 -109.60 -109.60 -109.60 -109.60
Limited Employee
Welfare Trust
Ethnoserve Bespoke
Services Private 0.27 0.27 0.27 0.27
Limited

Total 28.04 9.73 (32.01) 2.62
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Fordet ail s of Restated related pRestated FinanGahSatemeadts bregi mineé age o
page ndl97 of this Prospectus.

FINANCING ARRANGEMENTS

There are no financing arrangements whereby the Promoter Group, the Directors of our Company who are the Promoters
of our Company, the Directors of our Company and their relatives have financed the purchase by any other person of
securities of our Comparduring the period of 6 (six) months immediately preceding the date of this Prospectus

WEIGHTED AVERAGE PRICE OF EQUITY SHARES ACQUIRED BY OUR PROMOTERS

Except Bonus Issue of Shares, our Promoters has not acquired Equity Sharesrieyast. For further details, refer
chapt eCapitaliStructard B e gi nni n8&ofthis Prospagtas n o .

AVERAGE COST OF ACQUISITION OF PROMOTERS

The average cost of acquisition of Equity Shares by our Promoters is set forth in the table below:

Name of the Promoters No. of Shares AverageCostof Acquisition per Share(In Rs.)*
held

Mr. Rajesh Nahar 30,45,000 0.14

Mr. Ritesh Katariya 35,70,000 0.12

*Average cost of acquisition is calculated on the basis of face value of equity shares efé@sh1The average cost of
acquisitionof Equity Shares by our Promoter has been calculated by taking into account the amount paid by them to acquire,
by way of fresh issuance or transfer, the Equity Shares less amount received by them for the sale of Equity Shares through
transfer, if any anthe net cost of acquisition has been divided by total number of shares held as on date.

*As certified byM/s PKF Sridhar & Santhanam LLP, Chartered Accountagtway of their certificate dateBeptember
29. 2023

DETAILS OF PRE-IPO PLACEMENT

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

ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE (1) YEAR

Except Bonus | ssue of Sh @apiwalsStruztaré d b e g 1 pagdana 8P ofahis Prhspegtse r  t i t |
our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date of this
Prospectus

SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

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

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, GRANTED
BY SEBI

As on date of the Prospectus, our Company has not availed any exemption from complying with any provisions of securities
laws granted by SEBI
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SECTION Il T RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You 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 betteunderstanding, you should read this section togetherv@irBu si ness" and " Managemen
and Analysis of Financial Condition and Results of Operations" on pEgf@and 275 respectively, as well as the other

financial and statistical information contained in this Prospectus. The risks and uncertainties described in this section are

not the only risks that we may face. Additional risks and uncertainties not known to a$ wetburrently believe to be

immaterial may also have an adverse effect on our business, results of operations, financial condition and prospects.

If any of the following risks, or other risks that are not currently known or are now deemed immaterial, actually occur, our
cash flows, business, financial condition and results of operations could suffer, the price of our Equity Shares cayld declin
andyou may lose all or part of your investment. The financial and other related implications of risks concerned, wherever
quantifiable, have been disclosed in the risk factors mentioned below. However, there are risks where the impact is not
guantifiable andhence the same has not been disclosed in such risk factors. Investment 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 th
risk of losing their investamt. Investors are advised to read the risk factors carefully before taking an investment decision

in this Issue. Before making an investment decision, investors must rely on their own examination of the Issue and us.

This Prospectus contains forwalooking statements that involve risks and uncertainties. Our actual results could differ
materially from those anticipated in these forwdwdking statements as a result of certain factors, including the
considerations desibed below and elsewhere in this Prospectus. The financial and other related implications of risks
concerned, wherever quantifiable, have been disclosed in the risk factors below. However, there are risk factors the
potential effects of which are not qudiable and therefore no quantification has been provided with respect to such risk
factors. In making an investment decision, prospective investors must rely on their own examination of our Company and
the terms of the Issue, including the merits ardigks involved. You should not invest in this Issue unless you are prepared

to accept the risk of losing all or part of your investment, and you should consult your tax, financial and legal advisors
about the particular consequences to you of an invedtmeur Equity Shares.

In this Prospectus, any discrepancies in any table between total and the sums of the amount listed are due to rounding off.
Any percentage amounts, as set forth in "Risk Factors" on 3ihged "Management Discussion and Analysis of Financial
Condition and Results of Operations" on p&¥b respectively of thi®rospectus unless otherwise indicated, has been
calculated on the basis of the amount disclosed in Restated Financial Statemehfgepared in accordance with the

Indian Accounting Standards

MATERIALITY

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

Some events may have material impact quantitatively;
Some events may have material impact qualitatively instead of quantitatively;

Some events may not be material individually but may be found material collectively;

=A =2 =4 =4

Some events may not be material at present but may be having material impact in future

INTERNAL RISK FACTORS

There are outstanding legal proceedings involving c@ompany and Group Company. Any adverse decision in such
proceedings may have a material adverse effect on our business, results of operations and financial condition.

We are involved in certain legal proceedings which are pending at different lewaglgidication before various courts,
tribunals, enquiry officers, and appellate authorities.

We cannot provide assurance that these legal proceedings will be decided in our favour. Any adverse decisions in any of
the proceedings may have a significant adverse effect on our business, results of operations, cash flows and financial
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condition. A summary of the pending proceedings involving the Company is provided below:

Litigations against our Company

Nature of Cases No of Outstanding Cases Amount involved (In Lakhs)
Criminal Complaints -- --

Statutory/ Regulatory Authorities - -
Taxation Matters 4 42.67
Other Litigation 1 13.93

Litigations by our Company

Nature of Cases No of Outstanding Cases Amount involved (In Lakhs)
Criminal Complaints - -
Statutory/ Regulatory Authorities -- --
Taxation Matters - -
Other Litigation - -

Litigations against our Directors and / or Promoters

Nature of Cases No of Outstanding Cases Amount involved (In Lakhs)
Criminal Complaints -- -
Statutory/ Regulatory Authorities -- --
Taxation Matters - -
Other Litigation - -

The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include amounts claimed
jointly andseverally. 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 orlegal actions brought by persons, including before consumer forums or-sgetdfic or other regulatory
authorities in the ordinary course of business or otherwise, in relation to our business operations, our intellectyal propert
our branding or markigtg 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 fioformation will not result in investigations, enquiries or legal actions by any
regulatory authority or third persons against us.

For further details of certain material legal proceedings involving our Company, our Promoter, our directors, see
fiOutstandingLitigations and Material Developmerits b e g i n n i288gf thts Rrospeatgse

Our businessdepends on the growth of online commerce industry in India & Abroad and our ability to effectively
respond to changing user behaviour on digital platforms.

Our revenues depend substantially on the receptiveness of consumers, suppliers, sellers and advertisers to the internet as a
way to conduct commerce, purchase goods and services, and carry out financial transactions. For online revenue base to
grow, consurars, sellers and suppliers must continue to adopt new and alternative ways of conducting commerce, purchase
goods and services and exchanging information, such as through the internet and mobile devices, and we must hence
effectively respond to changingarsbehaviour on such digital platforms. As the development of mobile applitztsad
e-commerce is dynamic and subject to risk of rapid disruption driven by technology innovations, we must continuously
innovate to overcome the fact that potential conssrare presented with an increasingly large number of options to choose

from. Such potential growth is dependent on the overall internet penetration in India which despite recent growth, is still
relatively low as compared to certain developed countriesteTis no assurance that a more technologically sophisticated
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and reliable fixed telecommunications network or internet infrastructure will develop that would further facilitate growth
of online ecommerce. Should the telecommunications operators not sustain or invest in expanding and upgrading the
telecommunicationmfrastructure in India, it may impact thecemmerce sector adversely.

Other factors applicable to the industry that might prevent potential consumers from purchasing produetsfnomeree
platforms, including our platform, include:

1 concerns about buying products online without a physical storefronttddaee interaction with sales personnel and the
ability to physically handle and examine products;

1 concerns about delayed shipments or the inconvenience and cost of returning or exchanging items purchased online;
1 concerns about the security of online transactions and the privacy of personal information; and

1 usability, functionality and features of online platforms.

If the online commerce industry in India and in particular the online market for fashion products does not develop and
grow, our business will not grow and owgsults of operations, financial condition, cash flows and prospects could be
adversely affected.

For further detail sQurBodinesas begtehairlA8gpfPosgpecBRRgei tl ed A

Any harm to our brands or reputation may adversely affect our business, financial condition, cash flows and results
operations.

We believe that the recognition and reputation of M@ACbaza
suppliers, and our workforce has contributed to the growth and success of our business. Maintaining and enhancing the
recognition and reytation of our brand is critical to our future business success and competitiveness

We may suffer brands damageniany waysand to varying degrees. For example, public perception may deteriorate if we
or our sellers offer counterfeit, spurious, or damaged or defective goods otamrreerce platform mobile applications
or that we or our sellers do not provide satisfactorysaarer service.

Further, public perception that we are not adequately addressing environmental concerns related to our industry, or if our
consumer data is breached and illegally shared as a result of cybercrime, even if factually incorrect or based on isolated
incidentswith us or our sellers, could damage our reputation, diminish the value of our brand, undermine the trust and
credibility we have established and have negative impact on our ability to attract new consumers or retain our current
consumers.

If we are unable to maintain our reputation, enhance our brand recognition or increase positive awareness of our mobile
applications, websites, products, and services, as well as products sold by sellers through our platform, it may be difficult
to maintan and grow our consumer base, and our business operations, financial condition, cash flows and results of
operations may be adversely affected.

For further detail sQurBodinesasbegehairl8gpfPospecBagei tl ed A

If we or our brand relationships and sellers fail to identify and effectively respond to changing consumer preferences
and spending patterns or changing beauty and fashion trends in a timely manner, the demand for products could
decrease, causing our revae and results of operations to decline.

Our revenue depends on the continued demand for the types of fashion products that our brand relationships, sellers and
suppliers offer on our platforms, alongside demand and expansion of our owned brand products. The popularity and demand
of fashion prodats may vary over time due to changing consumer preferences. Decline in the demand for some of the
products without a corresponding increase in demand for alternative products sold through our platforms could negatively
impact our revenue temporarily orrpganently. These trends may also cause fluctuations in our results of operations
between different periods.

The products merchandised on our platforms such as Cbazaar and Ethnovog including the products of our owned brands
are subject to rapidly changing fashion trends and constantly evolving consumer tastes and demands. Our success is also
dependent on the altyl of our sellers and brand relationships selling products through our marketplace to anticipate,
identify and respond to the latest fashion trends and consumer demands and to translate such trends and demands into
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product offerings in a timely manner, adapt to customer preferences, and our ability to continue upgrading our platforms in
a manner so as to cater to evolving consumer preferences.

If we fail to recognise and adapt to such acceptance and preference, our revenue will be reduced, which could negatively
affect our business, financial condition, cash flows and results of operations.

For further detail sQurBudinesasbegehanitlA8gpiPospecBRagei tl ed A

If we fail to acquire new consumers or fail to do so in a ceftective manner, we may not be able to increase revenue
or maintain profitability.

Our business has grown in recent years, with the acquisition of new consumers playing a significant role. Our revenue from
operations has grown from 1380.02 Lakhs in Financi al Y ¢
Year 2022 and Finaal Year 2023, respectively n d759.76Lakhs for period endedline30, 2023on consolidated basis.

However, we cannot assure you that our historical growth rates will be sustainable or achieved at all in the futuile. If we fa

to acquire new consumers, fail to do so in a costffective manner, we may not be able to increase our review or maintain
profitability.

Maintaining and improving our marketing strategies involve expenditures which may be disproportionate to the revenue
generated and customer acquired., There is risk of increased cost of acquiring new consumers through marketing efforts
due to heightened aapetition for digital traffic. If consumer conversion rates are not commensurate with our expenditure,
our expenditure may be disproportionate to our returns on such marketing investments.

Our ability to provide an engaging consumer experience is dependant in part on third party websites and search engines
driving online consumers to our site which is not entirely within our control. If such sites choose not to send online
consumers to us @earch engines change their ranking algorithms such that we appear lower down the search list or not at
all, our consumer base may not grow and may reduce and as a result, our revenue may decrease, even if we seek to optimize
our rankings.

Furthermore, we may have to incur sustained advertising and promotional expenditures or offer more incentives than we
anticipate in order to attract consumers to our platform and websites and convert them into purchasing consumers. If one
or more of our mketing efforts fails to deliver the expected outcome, our business, financial position and results of
operations may be adversely affected.

If we fail to retain existing consumers or fail to maintain AOV levels, we may not be able to sustain our revenue base
and margins, which would have a material adverse effect on our business and results of operations.

Our consumer base is highly diverse, spanning different age groups, gender and consumer profiles. As a result, their needs
and preferences also vary. Consumers can be disdoueh, value sensitive, have different preferences and personal
requirements,dshion styles or possess a strong preference for luxuryehigiproducts.

Our inability to continuously generate and maintain new, relevant and engaging content, includgenesated content,
to cater to our diverse consumer base may result in a failure to meaningfully engage and provide a satisfying experience
for each consmer, which could result in our inability to retain our consumers and consequently affect our business.

In addition, there are important elements of the consumer engagement and purchasing process that are unique to the usage
of a digital platform and such elements also differs for each consumer. Our ability to meaningfully engage with our
customers will dep&d on our ability to deliver these elements and to present a seamless and easy to use interface. Some of
which include:

ease of trend discovery and product discovery;

comparison of product value

relevance of recommendations for other products and brands and sale and promotional activity;

engagement of high profile brand ambassadors or celebrities as a marketing strategy;

convenience of consumer support, product returns, exchanges and refunds;

our ability to meaningfully engage with our customers will depend on our ability to deliver each of the elements
listed above (among others) and to present a seamless and easy to use interface.
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Should we fail to retain our existir@pnsumers, in particular our high value consumers, or they reduce their spend on our
platform, then our AOV and revenue may reduce which would adversely affect our operating margins.

For further det ai |l sQurBudinesal®gnningeon Rage38ofiPogpecris. t it |l ed 0

If we fail to retain our relationships with brands, manufacturers, distributors and sellers, or attract new relationships,
our business, financial condition, cash flows and operations will be adversely affected.

We experience attrition in our relationships with manufacturers, distributors, and sellers in the ordinary course of business
due to such relationships ceasing operations, temporarily or permanently, or facing financial distress or other business
disruptims, contractual disputed, all of which could decrease the merchandise available to our consumers. In addition, a
large part of our success is dependent on our ability to offer certain key brands within certain categories to our consumers
and operate withugh brand relationships. If we experience significant relationship attrition with brands, manufacturers,
distributors or sellers, and fail to attract new relationships, the quantity and variety of products that are offereduhrough
platforms may declineconsumers may use our platform less frequently or not at all, and our revenue and results of
operations may be adversely affected.

For further detail sQurBudinesasbegehanitlB8gpiPospecRRagei tl ed A

We operate in a highly competitive industry and our failure to compete effectively could have a negative impact on the
success of our business and/or impact our margins.

Our industry is highly competitive and we expect that competition will continue to increase. Our competitors include a
number of online marketplaces, retailers with physical stores, and brands that take -to-dwastimer approach,
effectively removing & from the distribution and sales process. The internet and mobile networks provide new, rapidly
evolving and competitive channels for the sale of all types of goods and services. Consumers who purchase goods and
services through us have other alternatieesl sellers have other channels to reach consumers. We expect competition to
continue to intensify.

Online and offline competitors may offer goods and services that we do not offer and which may be more attractive and
devote more resources to marketing and promotional campaigns. In addition, competitors may innovate faster and more
efficiently, and newdchnologies may increase competitive pressures by enabling competitors to offer more efficient or
lower-cost services or offer products direct to the consumer. If we are unable to change our offerings in ways that reflect
the changing demands of offlinedaanline sellers and marketplaces or compete effectively with and adapt to such changes,
our business, financial condition, cash flows and results of operations would be adversely affected.

Some of our competitors have competitive advantages such as longer operating histories, more experience in implementing
their business plan and strategy, better brand recognition, popular offline locations, greater negotiating leveragedestablis
supplyrelationships and greater financial, marketing and other resources. In addition, the markets in which we compete
have attracted significant investments from a wide range of funding sources, and our competitors can be highly capitalized,
which allows themd lower their prices and fees, or increase the incentives, discounts and promotions they offer.

In addition, some of our competitors control other products and services that are important to our success, including credit
card interchange, internet search, and mobile operating systems. Such competitors could utilize complementary aspects of
their busnesses in order to provide a better shopping experience or make it difficult for consumers to utilize our mobile
applications or websites, or change pricing, availability, or the terms or operation of service related to their products and
services in a maer that impacts our competitive offerings. Our inability to adequately address these and other operational
changes and competitive pressures may have an adverse effect on our business, financial condition, cash flows and results
of operations.

For further detail sQurBudinesdas be gk herrla8pfPomsgppecRargei tl ed 0

The restated financial statements have been provided by peer reviewed chartered accountants who is not statutory
auditor of our Company.
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10.

The Restated Financialn f or mat i on of our Company as disclosed in sect
on Page no.188 of this Prospectus for the period ended June 30, 2023 and year ended on March 31, 2023, March 31, 2022
and March 31, 2021 are provided by pexviewed chartered accountantsi.e., M/s A'Y & Company, Chartered Accountants
(having Peer Review Registration No. 011177) who is not the statutory Auditor of our Company

Based on certain matters reported noted by our auditors in audit report of our Company which may impact the financial
position of our company.

In connection with the audits of our financial statements, our Auditors have reported certain matters in their audit reports
as below:

Finan|Partic/lObservations Management 86 s Rema
year
2020 |[Materi|Without gualifying|lUncertainty relate
uncertireference to Note |matter was emphasi
relatel/financi al statemen|{2020 which was a ¢
Going |concern, the Compa/Companyés busi nessg
concer|beeinmpacted by faiji mpacted-18y r@écwil d ¢
anticipated sal es revenue and profit
due t 8 e tntolne me n t ojworl d cameviodt tolie
receivabl es requiinthe Company i mpr o
Foreign Exchange M|profitability grew
and regul ations th2022 compare€d.t dh
extension ofcwolrkidqhel ped t he Compan
consequenti al erosjfuncertainty relate
the Company. These|lwas no i mpact on st.
along with other m
indicate that a ma
t hat may <cast a si
Companyés abidstgyg
concern
F. Y. Emphas|Attenti on i s drawinFor Noit ehe38company
2020 [Matter|{standal one financi|jpayable and receiyv
the del ay i n remi | We tried to set q
certain overdue bjreceivable to subs
wholly owned wruderigt he bank. But we wg
from management thjrel ated expenses q
the process of setlrecei valbrloams .t hRo -g2f@
to its wholly owne|[Company have star
cour se and obtain|payabl es and st a
approval s / condo|receivables from s
required from the |i mpact on t he fin
otrhestatutory authdqrelation to settin

Attention i s dr awnFor Noit ehe4d 2company
financi al statemej{conservative in te
management 6s i mpai|for inventory and
property, pl ant anflbeen providing for
assets, trade rece|lrequired and the n
31 Mar ch 2021 beiifinancials are exp
uni mpaired baseecdkovguni mpaired

future operations

wherein projection

various judgment s

inflation, di scoun

expected t o ar i19¢
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11.

pandemi c, wher ein
vary.
F. Y. Emphas|/Attenti on i s dr awThe company had K
2022 |of Mat|standalone financi|freceivable from su
F. Y. the del ay i n remijset of f t his paya
2023 certain overdue bjsubsi diaries by ap
& Ju wholly owned subsi|Company wer e tol d
30, 2 from management thfirelated expenses ¢
the proteng ohesptalrecei vabl esye&o -224Q
to its wholly owne|Company have star
course and obtain|payabl es and st af
approval s / condo|receivables from s
required from the |no i mpact on the f
ot her statutory aujrelation to settin
Further the amount of setting off is as follows:
Description Outstanding a9 Outstanding as ol Outstanding as off Outstanding as ol Nature of
on June 30 31st March 2023 | 31st March 2022 | 31st March 2021 | transactions
2023
Amounts payablg 1013.10 881.7 1587.56 2678.08 Marketing
to subsidiaries (I expense, interne
Lakhs) banking charge
and technology
expenses
Amounts 1028.78 909.91 1585.07 2677.08 Collections from
receivable from customer orders
subsidiaries  (In
Lakhs)

During the financial year 202R1, the company attempted to offset théstanding payables and receivables with its
subsidiaries to avoid incurring significant transaction costs and time delays. However, the bank informed the company that
only expenses related to imports could be offset against export receivables. Ag, starsinlg from the financial year
202122, the company began settling its payables and receiving payments from subsidiaries. This did not result in any
impact to statement of profit or loss account during the past three financial years.

The existence of such deficiencies could cause the investors to lose confidence in our reported financial information and
the market price of our Equity Shares could decline significantly. If we are unable to obtain additional financing to operate
and expand ar business as a result, our business and financial condition could be adversely affected.

For further det ai |l sRestapet Erarcial Statenfels b esgicrt n idavgf Phspdcsd g 6

Our technology infrastructure and the technology infrastructure of our thigghrty providers are susceptible to security
breaches and cybeattacks. This could potentially result in damage to our operations, employees, consumers, third
party providers, oureputation and adversely affect our financial condition, cash flows and results of operations.

Our business generates, stores and processes a large quantity of personal, transaction, demographic aradl behavio
information and data and as such we may experience disruptions, failures or breaches of our technology platforms. We also
face risks inherent in handling large volumes of data and in protecting the security of such data, such as proteaing the dat
in and hosted on our system, including against attacks on our system by outside parties or fraudulent bghawio
employees; addressing cormemrelated to privacy and sharing, safety, security and other factors; and complying with
applicable laws, rules and regulations relating to the collection, use, disclosure, transfer or security of personainformat
including any requests from regulagand government authorities relating to such data. Any failure, or perceived failure,

by us to comply with our posted privacy policies or with any regulatory requirements or privacy and data prefettion

laws, rules and regulations could resulpinceedings or actions against us by governmental entities or others, which could
have an adverse effect on our results of operations, cash flows and business.
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13.

Although we have employed resources to develop security measures against breaches, such measures may not detect or
prevent all attempts to compromise our systems, including distributed-désialvice attacks, viruses, malicious software,
breakins, ranemware attacks, phishing attacks, social engineering, fraudulent emails and related payments scams, security
breaches or other attacks and similar disruptions that may jeopardize the security of information stored in and transmitted
by our systems or thate otherwise maintain. Breaches of our cybersecurity measures could result in unauthorized access
to our systems, misappropriation of information or data, unforeseen disclosure or transfer of data, deletion or modification
of consumer information, or a dahof service or other interruption to our business operations. As techniques used to obtain
unauthorized access to or sabotage systems change frequently and may not be known until launched against us or our third
party service providers, we may be unabl@anticipate, or implement adequate measures to protect against, these attacks.

This could potentially result in damage to our operations, employees, consumeigattjirgroviders, our reputation and
adversely affect our financial condition, cash flows and results of operations

For further detail sQurBudinesssbegeherrlB8pfiPosgpecRRgei t 1 ed 0

Our business depends on our ability to maintain and scale our technology. Any interruptions or delays in service on our
mobile applications or websites or any undetected errors or design faults could result in limited capacity, reduced
demand, processingeatays, and loss of consumers, suppliers or sellers.

A key element of our strategy is to generate a high volume of traffic on the digital platforms we offer. Our reputation and
ability to attract, retain and serve our consumers depend upon the reliable performance of our mobile applications and
websites anthe underlying network infrastructure.

As our consumer base and the amount of information shared on our mobile applications and websites continue to grow, we
will need an increasing amount of network capacity and computing power. We have spent and expect to continue to spend
substantial amountn our technology infrastructure to handle the traffic on our mobile applications and websites.

The volume of traffic and activity on our ecosystem -@oenmerce platforms spikes on certain days, such as during our
sales periods, and any such interruption would be particularly problematic if it were to occur at a time of high volume. If
sustained orepeated, these performance issues could reduce the attractiveness of our products and services and platforms.
In addition, the costs and complexities involved in expanding and upgrading our systems may prevent us from doing so in
a timely manner and maygvent us from adequately meeting the demand placed on our systems. Any interruption or
inadequacy that causes performance issues or interruptions in the availability of our mobile applications or websites could
reduce consumer satisfaction and result iaduction in the number of consumers purchasing our products and services,
adversely affecting our business and financial position.

For further detail sQurBudinesdasbegehairl8gpfPosgpecBRagei tl ed A

The successful operation of our business depends on the performance, reliability and security of network and mobile
infrastructure, third-party data centrénosting facilities, and other thireparty providers.

We depend on the maintenance of reliable internet and mobile infrastructure with the necessary speed, data capacity and
security, as well as timely development of complementary products, for providing reliable internet and mobile access. We
also rely on sevices from other third parties, and those services may be subject to outages and interruptions that are not
within our control. Failures by our telecommunications providers may interrupt our ability to provide phone support to our
consumers and distributedeniatof-service attacks directed at our telecommunication service providers could prevent
consumers from accessing our mobile applications or websites. In addition, we may experience down periods when our
third-party credit card or gift cards or paymemobile applications processors are unable to process the online payments of

our consumers, disrupting our ability to receive consumer orders.

With respect to our marketing channels, we rely heavily on relationships with providers of online services, search engines,
social media, digital marketing companies, directories and other websites and ecommerce businesses to provide content,
advertising lanners and other links that direct consumers to our websites. We rely on these relationships to provide
significant sources of traffic to our website.

With respect to our marketing channels, we rely heavily on relationships with providers of online services, search engines,
social media, digital marketing companies, directories and other websites and ecommerce businesses to provide content,
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15.

advertising banners and other links that direct consumers to our websites. We rely on these relationships to provide
significant sources of traffic to our website.

In addition, our technology infrastructure and the technology infrastructure of oup#rixdproviders are vulnerable to
damage or interruption as a result of software or hardware malfunctions, system implementations or upgrades, computer
viruses, thirdparty security breaches, employee error, misuse, war, natural calamities, power loss, telecommunications
failures, cyberattacks, human error, and other similar events could lead to extended interruptions of our operations, a
corresponding loss of revenaad profits, cause breaches of data security, loss of intellectual property or critical data, or
the release and misappropriation of sensitive information, or otherwise impair our operations. While we have limited
disaster recovery arrangements, our désasecovery and data redundancy plans may be inadequate, and our business
interruption insurance may not be sufficient to compensate us for the losses that could occur. If any such event were to
occur, our business, financial condition, cash flows anateesf operations may be adversely affected.

For further detail sQurBudinesssbegeherrlB8pfiPosgpecRRgei t 1 ed 0

Any international expansion efforts may expose us to complex management, legal, tax and economic risks, which could
adversely affect our business, financial condition, cash flows and results of operations.

As we grow our consumer base in India and abroad, we will also aim to selectively explore and evaluate expansion into
new international markets. Our inability to manage our expansion effectively and execute our growth strategy in a timely
manner, or withirbudget estimates or our inability to meet the expectations of our stakeholders could have an adverse
effect on our business, results of operations, cash flows and financial condition. Further, we may face competition in other
countries from companies thaty have more experience with operations in such countries or with international operations
generally. We may also face difficulties in integrating new facilities in different countries into our existing operations, a
well as integrating employees thaewire in different countries into our existing corporate culture. Any international
expansion may also be lessaking in the initial years or beyond due to a lack of scale or higher operating costs. There
could also be legal and regulatory requirementsnfw products and new geographies generally, including relating to
intellectual property usage and registration, registration of products under the local FDA regulations, data protection
including GDPR, monejaundering and tax, which we may not have ade¢gly anticipated and considered, which could
impact the project timelines, launch dates or our ability to offer such products. We cannot assure you that our existing or
future management, operational and financial systems, procedures and controlsadi#igbate to support our future
operations, or establish or develop business relationships beneficial to our future operations. Failure to manage growth
effectively could have an adverse effect on our business, results of operations, cash flows aatdoratiton.

There have been some instances of clerical errors and-sompliances with certain provision of statutory regulations
applicable to us. 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.

Our Company has inadvertently filed incorrect Annual return for the year P00 respect of Shareholding Pattern of

our Company due to clerical error. AlJsmr company has not filed amendment in ESOP Scheme with RoC in August 2014.
Further the Company in general have been filing the GST returns regularly. There have been few instances of delay in filing

the returns in the past due to two reasons: Reasaefay in Tamil Nadu was that company had issue in Tally system
because of which Company filed t&ST returns lateAdditionally, the Company in general have been regular in making

PF payments. There was a single instance (May 2021) where the company made the payment one day late (Payment was
made on 16th June 2021 whereas the due date was 15th June 2021). Apais tleretivere delays in making PF payment

for some employees. This delay was mainly because of issues like name mismatch in Aadhar for the employee, delay in
receipt of confirmation from employeebs previous empl oye

While no legal proceedings or regulatory action has been initiated against our Company in relation to coictpliemce
and instances of nefilings or incorrect filings or delays in filing statutory forms with the RoC as of the date of this
Prospectus.

We cannot assure you that legal proceedings or regulatory actions will not be initiated agawshpany in future and

we cannot assure you that we will not be subject to penalties imposed by regulatory authorities in this respect. Therefore,
if the authorities impose monetary penalties on us or take certain punitive actions against our Compatigninoréhe

same, our business, financial condition and results of operations could be adversely affected.
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If we are unable to continue to innovate or if we fail to adapt to changes in our industry, our business, financial
condition, cash flows and results of operations would be adversely affected.

Our industry is characterized by rapidly changing technology, new mobile applications and protocols, new products and
services, new media and entertainment coriténtluding usergenerated contefitand changing consumer engagement
methods, demand ancktrds. Consumer demand can quickly change depending on many factors, inclutielgatieur

of both online and physical retail store competitors, promotional activities of competitors, rapidly changing tastes and
preferences, frequent introductions of new products, advances in technology and the internet and macroeconomic factors,
many of whichare beyond our control. With this constantly changing environment, our future business strategies, practices
and results may not meet expectations or respond quickly enough to consumer demand, and we may face operational
difficulties in adjusting to any @nges. Furthermore, our competitors are continuously developing innovations in
personalized search and recommendation, online and offline shopping and marketing, communications, social networking,
entertainment, logistics and other services to enhanatigimer experience.

As a result, we may have to invest significant resources in our technology, infrastructure, research and development, and
other areas in order to enhance our business and operations, as well as to explore new growth strategies and introduce new
brands angbroducts. Our ability to monetize these technologies and other product offerings in a timely manner and operate
them profitably depends on a number of factors, many of which are beyond our control, including:

1 our ability to manage the operational aspects of developing and launching new technology;

1 our ability to manage the financial of developing and launching new technology, including making appropriate
investments in our software systems, information technologies and operational infrastructure;

1 the availability or norperformance of thirgbarty providers;

1 our competitors (including our existing sellers and brands who may launch competing technologies) developing and

implementing similar or better technology;

1 our ability to counter the emergence the diteetonsumer approach by offering a valuable, relevant and meaningful
consumer experience across our platforms and to provide the same to our sellers, suppliers and brands relationships;
and

1 our ability to effectively manage any thighrty challenges to the intellectual property behind our technology.

If our platform offers new products, whether thpdrty brands or our own brands, that are not accepted by our consumers,

our revenue may fall short of expectations, our brand and reputation could be adversely affected, and we may incur expenses
that arenot offset by revenue. We may also face greater competition in specific categoriescfsormerce and traditional

retailers that are more focused on such products. It may also be difficult for consumers to differentiate our offering from
other competitoras we progressively offer additional products, and our consumers may have additional considerations in
deciding whether or not to purchase these additional offerings.

Our investments in innovations and new technologies may not increase our competitiveness or generate financial returns
in the short term, or at all, and we may not be successful in adopting and implementing new technologies or may be hindered
by regulatorychanges, scrutiny and limitations, such as those being proposed in connection with the prevention of cookies
and other tracking technology. Even if we timely innovate and adopt changes in our strategies and plans, we may
nevertheless fail to realize theeénded benefits of these changes or even experience reduced revenue as a result. Any failure

to innovate and adapt to these changes and developments would have an adverse effect on our business, financial condition,
cash flows and results of operations.

We are subject to foreign currency exchange rate fluctuations which could have a material and adverse effect on our
results of operations and financial conditions.

We receive in foreign currencies during the normal course of business for selling products to our global customers at
mutually agreed prices through Subsidiary company Cbazzar.com Inc. Changes in value of currencies with respect to the
Rupee may cause flti@tions in our operating results expressed in Rupees. The exchange rate between the Rupee and other
currencies is variable and may continue to fluctuate in future. Fluctuations in the exchange rates may affect our Company
to the extent of cost of goodsdrales in foreign currency terms. Although we generally hedge our foreign exposure, any
adverse or unforeseen fluctuations with respect to the unhedged exchange rate of any foreign currency for Indian Rupees
may affect our Companyé6és results of operations.

The seasonality of our business affects our quarterly results and placeés@eased strain on our operations.
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We have historically experience seasonal fluctuations in our sales, with higher sales volumes associated with the festive
sale period in the third quarter of each Financial Year, which encompasses holidays such as Diwali, Christmas and annual
sales eventdlVe expect to continue to experience seasonal trends in our business, making results of operations variable
from quarter to quarter. This variability can make it difficult to predict sales and can result in fluctuations in our revenu
between periods. Anfigilure by the sellers, or brand relationships, or by us, to stock or restock popular products in sufficient
guantity or to develop sufficient fulfilment and delivery capacity to meet consumer demand during periods of seasonal or
peak demand, could advelsaffect consumer experience and our results of operations.

We may also experience an increase infaliilment and logistics costs due to spthipments, changes to our fulfilment
and logistics network, and other arrangements necessary to ensure timely delivery during times of high order volume.

In addition, during times of increased seasonal or peak demand, it is possible that too many consumers may attempt to
access our mobile applications or websites within a short period of time, which may cause us to experience system
interruptions that resuin our mobile applications or websites temporarily being unavailable or prevent us from efficiently
fulfilling orders. In addition, we may be unable to adequately staff our fulfilment and delivery network, including our
customer service centers duringsle peak periods, which may impact our ability to satisfy seasonal or peak demand.

For further detail sQurBudinesasbegehanitlB8gpiPospecRagei tl ed A

Failure to deal effectively with fraudulent activities on our mobile applications or websites would increase our fraud
losses and harm our business and could severely diminish seller and consumer confidence in and use of our services.

We face risks with respect to fraudulent activities on our mobile applications or websites and periodically receive
complaints from consumers who assert they have not received the goods they purchased or that goods they received were
fraudulent, from selles who may not have received payment for goods that were purchased, or from manufacturers or
others who assert that their intellectual property is being infringed.

Although we have implemented measures to detect and reduce the occurrence of fraudulent activities, scams, combat bad
consumer experiences, and increase consumer satisfaction, including encouraging reporting of concerns, gating and
monitoring highetrisk activities, evaluating sellers on the basis of their transaction history, and restricting or suspending
some sellers, we cannot assure you that these measures will be effective in combating fraudulent transactions or improving
overall satisfaction among $&is and consumers. We will need to evolve to combat fraudulent activities as they develop.
Any failure to evolve could result in loss of consumer trust. At the same time, the implementation of additional measures
to address fraud could negatively affdw aittractiveness of our offerings to consumers and sellers, or create friction in our
consumersbd experience.

We rely on thirdparty couriers to provide reliable, timely and satisfactory delivery of orders for consumers.

We rely on thirdparty couriers to deliver orders to consumers. To the extent they are unable to provide satisfactory services
to consumers, which may be due to events that are beyond our or their control, such as inclement weather or transportation
disrugions, additional compliance costs as a result of COY¥®#Dwe may suffer reputational damage, and our business,
financial condition, cash flows and results of operations may be adversely affected.

The thirdparty couriers that we rely on may also subject us to additional risks. For example, traffic accidents caused by
such couriers in performing their services on our behalf may cause negative publicity in the local community and may
negatively affet our brand image and reputation. In addition, as our ety couriers interact directly with our

consumers, we may suffer harm, including substantial reputational harm from any misconduct, illegal actions or crimes

committed by them, suchasinretath t o t he mi sappropr-onateilanw easfy 0c @ashdedise whid

undetected or remain uncollectable. If we are unable to effectively address these risks, our brand image, reputation, cash
flows and financial performance may be adverseigcaéd.

We do not have any documents evidencing certain information included in the Director biographiesofa of our
Director under the section fAiOur Managemento of this Pros

Reliance has been placed on declaration furnished by the proprietor owned by one of our Independent Director for details
of her Experience(s). One of our Independent Director, has been unable to trace copies of certain documents pertaining to
her Experiene in past. While she has taken the requisite steps to obtain the relevant supporting documentation, she has
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been unsuccessful in procuring the relevant supporting documentation. Accordingly, the Book Running Lead Managers
and us have placed reliance on declaration furnished by the proprietor owned by one of our Independent Director and we
have not been able tadependently verify these details in the absence of primary documentary evidence. Further, there
can be no assurances that she will be able to trace the relevant documents pertaining to her Experience Detail in the future,
or at all. Therefore, wecannda& ur e you that all or any of the inOuwr mat.
Management on page 168 is complete, true and accurate

We are subject to paymentlated risks, including risks associated with cash on delivery and payment processing risks.

We accept payments using a variety of methods, including credit and debit cards, digital wallets, UPI, money transfers, and
cash on delivery. Cash on delivery is a preferred method of payment for online purchases in India. Although the share of
the prepaidorders has increased due to improving digitisation, we are still subject to the risk that cash collected from
consumers may be misappropriated or that a consumer may not plan appropriately for payment and the purchase will have
to be returned. Returnedghases do not contribute to our revenue and we absorb the costs of return shipping fees, which
would increase our operating costs and adversely affect our business, financial condition, cash flows and results of
operations. We are subject to the riskraiidulent activity associated with cash on delivery, such as payment of purchases
with counterfeit currency or fake identity. For certain payment methods, including credit and debit cards, we pay bank
interchange and other fees. These fees may increaséiroee which would increase our operating costs and adversely
affect our results of operations. We use various third parties and payment gateways to provide payment processing services,
including the processing of credit and debit cards. Our businesbendigrupted for an extended period of time if any of

these companies becomes unwilling or unable to provide these services to us.

We are required to comply with payment card network operating rules, which are set and interpreted by the payment card
networks for the thirgparty payment processors. If any of these events were to occur, our business, financial condition,
cash flows andesults of operations could be adversely affected.

Some of our historical and secretarial records are not traceable. Mwailability of these records exposes us to the risk
of penalties that may be imposed by the competent regulatory authority in future

Our Company is unable to trace certain corporate and other documents in relation to our company including forms filed
with Registrar of Companies prior to the year 2006 and transfer deeds. Due to Change in methods of records keeping on
account of technoldgal advancement and computerization, over the years, certain forms file with ROC prior to the year
2006 like Return of Allotment, Registration of charges and modification of charges, annual return etc. could not be traced
by our company.

Further online filing of Roc Documents was initiated in the year 2006 and all forms prior to the said year were physically
filed, hence certain of these forms could not be retrieved from Ministry of Corporate Affairs (MCA) portal. As such under
the circumgances elaborated above, Our Company cannot assure you that the filings were made in a timely manner or the
information gathered through other available documents of the company are correct. Also our Company may not in position
to attend to and / or respdappropriately to any legal matter due to lack of records and to that extend the same could affect
our business operation.

High merchandise returns or interruption in our shipping operations could negatively impact our business

Cost of merchandise returns in an@mmerce business is mainly absorbed by the business. This includes cost of delivery,
freight and risk of fraud returns that may lead to additional cost and risk exposure with the product sold. In some cases, th
returnel inventory is not suitable for resale which further impacts our overall margins. Further, any changes in our shipping
arrangements for reverse logistics or any interruptions in shipping could adversely affect our business, financial condition,
cash flowsand results of operations.

Our current insurance policies may be insufficient to cover all future costs and losses the incurrence or magnitude of
which are unforeseen or unpredictable and could result in an adverse effect on our business operations and results of
operations.

We have obtained insurance to cover certain potential risks and liabilities, such as property damage (including stock assets
and fixed assets) policies. Accordingly, we do not have insurance policies to cover all possible events.
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Insurance companies in India offer limited business insurance products and as a result, we may not be able to acquire any
insurance for certain types of risks such as business liability or service disruption insurance for our operations, and our
coverage ray not be adequate to compensate for all losses that may occur, particularly with respect to loss of business or
operations. We do not maintain business interruption insurance that covers loss as a result of property damage to any of our
locations. Shoulthe aforementioned risks actualise, our business operations and revenue may be adversely affected as we
are uninsured for losses related to business interruptions that do not involve property damage. Any business disruption,
litigation, regulatory actionputbreak of epidemic disease or natural disaster could also expose us to substantial costs and
diversion of resources.

We also cannot assure you that our insurance coverage is sufficient to prevent us from any loss or that we will be able to
successfully claim our losses under our current insurance policies on a timely basis, or at all. If we incur any loss that is

covered by our insurance policies, or the compensated amount is significantly less than our actual loss or our claims are
rejected for any reason, our business, financial condition, cash flows and results of operations could be adversely affected.

For further detail sQurBoudinesas begeherrlB8pfiPosgpecRRgei t 1 ed 0

. Our Companyoperates under several statutory and regulatory permits, licenses and approvals. Our failure to obtain
and/or renew any approvals or licenses in future may have an adverse impact on our business operations.

Our Company requires several statutory and regulatory permits, licenses and approvals to operate the business. Many of
these approvals are granted for fixed periods of time and need renewal from time to time. Our Company is required to
renew such permitéicenses and approvals. There can be no assurance that the relevant authorities will issue any of such
permits or approvals in time or at all. Further, these permits, licenses and approvals are subject to several conditions, and
our Company cannot assuhat it shall be able to continuously meet such conditions or be able to prove compliance with
such conditions to statutory authorities, and this may lead to cancellation, revocation or suspension of relevant permits/
licenses/ approvals. Further pursuanthange of name of the Company upon conversion from Private Limited to Public
Limited, we further need to get our licenses updated. Also we have applied for approvals which are necessary for furtherance
of our objects. Failure by our Company to reneweralinaintain or obtain the required permits, licenses or approvals, or
cancellation, suspension or revocation of any of the permits, licenses or approvals which may result in the interruption of
our Company's operations and may have a material adverseaffthe business.

Further the one of the rent agreements for our warehouse is not registered with the Registrar which is not in consonance
with the provisions of the Transfer of Property Act. Although we the same is not going to adversely affect the business of
the Companyin the event of any dispute with the land lord, we may not be able to maintain our claim if any against the
lessor in the court of law and the same may adversely affect our cash flow or right to use the property as per the agreement.

For further details, please see chapters tfieey | ndustry ReguwhdditGoores namedt PahdciC
Ap pr o atpdges62and294respectively of thifProspectus.

. We haveexperiencednegative cash flows in the past. Any such negative cash flows in the future could affect our
business, results of operations and prospects.

Our Company had reported certain negative cash flows in the previous years as per the Restated Standalone Financial
Statements and the same are summarized as under:
(Rs. in Lakhs)

Particul ars For the | For the year ended

2023 2023 2022 2021
Net Cash from Ope (24.92 (239.9 281. 7 (77.7
Net Cash fAocmi Mhv 9.07 (27.67 (16.6 3.23
Net Cash used in 13.85 184.73 (110. 132.9

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet capital expenditure,
pay dividends, repapans and make new investments without raising finance from external resources. If our Company is
not able to generate sufficient cash flows, it may affect our business and financial operations. For further pleaggeefer cha

t i t Restated financial Statemedts b e g i n n i187gf this ProsPectgse
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28. The property used by the Company for the purpose of its operations is not owned by us. Any termination of the relevant
rent agreement in connection with such property or our failure to renew the same could adversely affect our operations.

Our registered office, corporate office and operational unit are on lease basis and the same are not owned by us. Any
termination of the lease in connection with these properties or our failure to renew the same, in a timely manner or at all
could advers@l affect our operations.

If we are required to vacate the current premises, we would be required to make alternative arrangements for our business
activities and we cannot assure that the new arrangements will be on commercially acceptable/favourable terms. If we are
required to elocate 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.

For details regarding properties tiaweBusires® |beeagsienmnrienfgeront |
no. 138of this Prospectus.

29. Our top ten suppliers contribute majority of our purchases. Any loss of business with one or more of thedwvergely
affect our business operations and profitability.

Purchases made from our top 10 suppliers foptréod endedune30, 2023 andinancial year ended March 31, 2023,

2022 and 2021, werd2Lakhs 1, 820 Lakhs, 2, 089 L akHoweves, oultop s@pplidérsrhagt k hs r
vary from period to period depending on the demsamgply mechanism and thus the supply process from these suppliers
might change as we continue to seek more cost effective suppliers in normal course of business. Birsieesaris
concentrated among relatively few signifitasuppliers, we could experience a reduction in our purchases and business
operations if we lose one or more of these suppliers, including but not limited on account of any dispute or disqualification

While we believe we have maintained good and long term relationships with our other suppliers too, there can be no
assurance that we will continue to have such long term relationship with them. We cannot assure that we shall do the same
guantum of busines®r any business at all, with these customers, and loss of business with one or more of them may
adversely affect our purchases and business operations.

30. We may not be able to adapt to changing market trends and customer requirements in the fashion market in a timely
manner, or at all.

The market for garment fashion in the country is highly competitive with several players present in various segments
including through third party-eommerce platforms. If we are unable to anticipate consumer preferences or industry
changes, or if we arenable to modify our products and their prices on a timely basis, we may lose customers to our
competitors, or may be forced to reduce our sales realization on products by having to offer them at a discount, thereby
reducing our margins. For instance, mamtfiring for a season begins well in advance of the season and we may not be
able to incorporate the prevalent trends, or accommodate any sudden emergence of a new trend that may be relevant to that
season in the collection being released. If our compgtii@ able to cater to these markets, or if we are not able to anticipate

the demand, or misjudge the quantity, inter alia, this could lead to lower sales, higher inventories and higher disbounts, ea

of which could have a material effect on our resoftsperations and financial condition.

For Further detail s, OpBusirese bregfi eam i 1B&pf thshPeogPcyse t i t | ed A

31. We require certain approvals and licenses in the ordinary course of business and the failure to successfully obtain such
registrations would adversely affect our operations, results of operations and financial condition.

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. e approvals, licenses, registrations and permits obtained by us may contain conditions, some of which could
be onerous. Additionally, we will need to apply for renewal of certain approvals, licenses, registrations and permits, which
expire or need to uptlapursuant to conversion of private company to public Company.
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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 an approval or renew expired approvals within the applicable
time period or at all. Any delay in receipt or nogceipt of such approvals, licenses, registrations and permits could result

in cost and time overrun or which could affect our related operations. Furthermore, under such circumstances, the relevant
authoritiesmay initiate penal action against us, restrain our operations, impose fines/penalties or initiate legal proceedings
for our inability to renew/obtain approvals in a timely manner or at all.

These laws and regulations governing us are increasingly becoming stringent and may in the future create substantial
compliance or liabilities and costs. While wrdeavouto 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 requirennesyy attract penalty. For further details regarding

the material approvals, licersseegistrations and permits, which have not been obtained by our Company or are, pending

r e n e waGoyernsieneandiiOtheStatutoryApproval® o n 294 ef this Prospectus.

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 nartompliance or alleged nesompliance with any terms or conditions thereof, or pursuant to

any reguléory 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.

We have entered into and may enter into related party transactions in the future also.

Our Company in the past has entered into Related Party Transactions and may continue to do so in future also, which may
affect our competitive edge. Our Company had entered into various transactions with our Promoter, Promoter Group,
Directors and their Ratives and Group Companies & entities. These transactionsaligencludes salary, remuneration,

loans and advances, commission, interest and purchase and sales etc. The Percentage of total related party transaction to
total revenue i20.91%,13.9%,6.4% and 7.4% in thgeriod ended June 30, 2023 amdr ended on March 31, 2021, 2022

and 2023%espectively Our Company entered into such transactions at arm length price due to easy proximity and quick
execution. Also, the transactions are in compliance with Companies Act, 2013 and other applicable provisions.

While we believe that alll our related party transacti on:
you that we may not have achieved more favourable terms had such transactions been entered into with unrelated parties.
There can be nassurance that such transactions, individually or taken together, will not have an adverse effect on our
business, prospects, results of operations and financial condition, including because of potential conflicts of interest or
otherwise. In addition, oubusiness and growth prospects may decline if we cannot benefit from our relationships with
them in the future.

We have a substantial amount of outstanding indebtedness, which requires significant cash flows to service and are
subject to certain conditions and restrictions in terms of our financing arrangements, which restricts our ability to
conduct our business ahoperations in the manner we desire.

As of March 31, 2023, our sheite r m bor r owi ngs and aseonune3@ 7 &.0Q@aD2.69&kHs @
Standalone basis and we will continue to incur additional indebtedness in the future. Our level of indebtedness has important
consequences to us, such as:

increasing our vulnerability to general adverse economic, industry and competitive conditions;
limiting our ability to borrow additional amounts in the future;

affecting our capital adequacy requirements; and

Increasing our finance costs.

cC:CcCCC

In the event we breach any financial or other covenants contained in any of our financing arrangements or in the event we
had breached any terms in the past which is noticed in the future, we may be required to immediately repay our borrowings
either in wiole or in part, together with any related costs. If the lenders of a material amount of the outstanding loans declare
an event of default simultaneously, our Company may be unable to pay its debts when they fall due. Also, our company
has not yet receivelOC and Consent from Banker to the Company and Lender Banks. For further details of our
Company6s b o RestatediFinagcal Statemedts © n 197 af thie Prospectus.
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34. Our inability to effectively manage our growth or to successfully implement our business plan and growth strategy could
have an 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 strategy.
Our growth strategy involves focusing on Optimal Utilization of Resources and to developed relationships with customer.
Forfurtherde ai | s, s ee ©Our8usisessc toi nol§Bat thistProgpdctusi Our success in implementing our
growth strategies may be affected by:

U  Our ability to identify new markets to expand;
U  Our ability to maintain the quality of our product;
0 Changes in the Indian regulatory environment in field of Textile & apparel industry

There can be no assurance that we will be aldsxg@gute our strategy on time and within our estimated budget, or that our
expansion and development plans will increase our profitability. Any of these factors could impact our results of operations.
We cannot assure you that we will not face any timeost overruns in respect of implementation of our strategies in the
future. Further, we expect our growth strategy to place significant demands on our management, financial and other
resources and require us to continue developing and improving our opaldiirancial and other internal controls. Our
inability to manage our business and implement our growth strategy could have effect on our business, financial condition
and profitability.

35. The unsecured loan availed by our Company from Director, Promoter group other parties may be recalled at any given
point of time.

Our Company has been availing unsecured loans from Directors, Promoter group and other parties from time to time. The
total outstanding payable to them as on March 31, 2023 amountsl®.06Lakhsand as ordune30, 2 021373 s
Lakhson standalone basis. Although there are no terms and condition prescribed for repayment of unsecured loan which
can be recalled at any given point of time during ordinary course of business and thaféectaye business operations

and financial performance of our Company.

For further details regarding RestateddinanciabStatemeabts oy 19¥afig e Co mp a
this Prospectus.

36. Any deficiency in our products could make our Company liable for client claims, which in turn could affect our
Companyds results of operations.

Our Company is bound by the terms and conditions as placed before its clients. There are no specific regulations governing
the supply of the same, other than the general law of contracts. Any claims made by these clients for deficiency in our
products, wold be subject to these terms and conditions, which are in the nature of normal contractual obligations in India.
Any violation of these obligations could impact our Comp

37. We do not have any lonterm agreement or contract of supply of raw materials and consequently are exposed to price
and supply fluctuations for our raw materials.

We have not entered into long term contracts with our suppliers and prices for raw materials are normally based on the
guotes we receive from various suppliers. We rely onbpieking capacity with our suppliers, based on our demand
projections. Since wedve no formal arrangements with our suppliers, they are not contractually obligated to supply their
products to us and may choose to sell their products to our competitoravhbitability or inadequate quantity of raw
material or use of substandard qtyabf the raw materials in the manufacturing of our products, could have a material
adverse effect on our business. Further, any discontinuation or a failure of these suppliers to adhere to the delileery schedu
or failure to deliver the required qualitpé quantity could hamper our manufacturing schedule.

Further, we are also exposed to fluctuations in the prices of fabric. Thus, we may be unable to control the factors affecting
the price at which we procure our raw material. We also face the risks associated with compensating for or passing on such
increa® in our cost of production on account of such fluctuations in prices to our customers. Particularly, we face the risk
of our products becoming unaffordable if pass on the increase in the cost of production to our customers through a
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corresponding increase in the price of our products in order to maintain our margins. Upward fluctuation of price of raw
material may thereby affect our margins and profitability, resulting in a material adverse effect on our business, financial
conditionsand results of operations.

We may not be able to prevent unauthorised use of trademarks obtained/ applied for by third parties, which may lead to
the dilution of our goodwill.

We have obtained trademark registrations of our brands
unauthorized use of our trademarks, by unrelated third parties may damage our reputation and brand. Preventing trademark
infringement, particuldy in India, is difficult, costly and timeonsuming. The measures we take to protect our trademarks

may not be adequate to prevent unauthorized use by third parties, which may affect our brand and in turn adversely affect
our business, financial conditipresults of operations and prospects.

Further, we cannot assure you that any application for registration of our trademark in future by our Company will be
granted by the relevant authorities in a timely manner or at all. Our efforts to protect our intellectual property may not be
adequate andhay lead to erosion of our business value and our operations could be adversely affected. We may need to
litigate in order to determine the validity of such claims and the scope of the proprietary rights of others. Any diash litiga
could be time consuimg and costly and the outcome cannot be guaranteed. We may not be able to detect any unauthorized
use or take appropriate and timely steps to enforce or protect our intellectual property.

For further det ai |l s Gpveranestand Ote@tautoryApprovald alp ¢ @ ir n n i2¢Mofthen ipage

Prospectus.
Our inability to manage inventory in an effective manner could affect our business.

Our business model requires us to maintain a certain level of inventory of our raw matenzéf the present and future

orders. If we underestimate the orders that we may receive we may experience inventory shortages and a loss of opportunity.
Similarly, an over estimation of orders may result in over stocking leading to increased holdingaddisiznally, any

over run in holding of such goods may lead to their decay. Therefore, any mismanagement on our part to determine the
optimum inventory levels may impact our operations and cause us to incur losses

Any failure to comply with financial and other restrictive covenants imposed on us under our financing agreements may
affect our operational flexibility, business, results of operations and prospects.

As on March 31, 2023, our total secured borrowings amounteti36.48 Lakhsnd as odune30, 2023 is 15532 Lakhs
from Banks. Our leverage has several important consequences, including the following:

- A portion of our cash flow will be used towards repayment of debt, which will reduce the availability of cash to fund
working capital requirements, capital expenditures and other general corporate purposes;

- Our borrowing cost and the existence of encumbrances on a significant portion of our immovable properties may
constrain. In the event of enforcement of an event of default in connection with such secured borrowings (which is
not waived or cured), our alifito continue to operate our business at such locations may be restricted;

- Fluctuations in interest rates may affect our cost of borrowing, as all or a substantial part of our borrowings is at
floating rates of interest; and

- Our financing agreements require us to obtain the consent of, or to intimate, our lenders for certain actions including
change in shareholding or directorship of our Company, remuneration to Directors, drawdown of further loans,
issuance of guarantees, dodcertain corporate actions, including alterations to our Memorandum and Articles of
Association, Payment of Dividend and balance of unsecured loan of Director. Our failure to comply with financial
or restrictive covenants or periodic reporting requeemt s or t o obtain our | enderso
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a timely manner or at all may result in declaration of an event of default by any current or future lenders, which may
accelerate repayment or increase applicable interest rates or triggedefiands or crosscceleration under other
financing agreemest

Although we have not experience any disruption in our loan facility in past, but termination of, or declaration or enforcemen
of default under, any current or future financing agreement (if not waived or cured) may affect our ability to raisabhddition
funds or renew maturing borrowings to finance our existing operations and pursue our growth initiatives and, therefore,
have an effect on our business, results of operations and prospects.

For further details of oRestatdd#Financkl Stajermedta & e g a h eld7pfctthisa p Pag e t
Prospectus.

Weface competition in our business from organized and unorganized players, which may adversely affect our business
operation and financial condition.

The market in which our Company is doing business is highly competitive on account of both the organized and unorganized
players. Players in this industry generally compete with each other on key attributes. Some of our competitors may have
longer industryexperience and greater financial, technical and other resources, which may enable them to react faster in
changing market scenario and remain competitive. Moreover, the unorganized sector offers their products at highly
competitive prices which may not loeatched by us and consequently affect our volume of sales and growth prospects.
Growing competition may result in a decline in our market share and may affect our margins which may adversely affect
our business operations and our financial condition.

Certain relevantcopiesof educational qualification of one of our Independent Director and SMP is not traceable.

Relevant copies of education qualification of one ofindependentidector, Riya Jain and Senior maaigl personnel,
Satyavrata Swain is not tr apsdathd relevantwepiecoaeddcational sjualificatonsy ou  t
will be available in a timely manner or at all. We have relied on personal affadaVprovisional certificatgsrovided by

them.

Our operating results could badversely affected by weakening of economic conditions due to-ttwskn in all parts of
India and other parts of world & other situation due to pandemic Coigl.

Our overall performance depends on the economic conditions of India in relation to garments industry. Certain economies
have experienced periods of downturn due to the situation prevailed in India and outside India due to pandemic disease of
Covid-19 whichimpacts financial markets, concerns regarding the stability and viability of major financial institutions,
declines in gross domestic product, increases in unemployment, volatility in commodity prices and worldwide stock
markets, and excessive governméelbt. The pandemic disease has adversely affected our business.

Moreover, the instability in the global economy affects countries in different ways, at different times and with varying
severity, which makes the impact to our business unforeseeable and indeterminate. Any of these events, as well as a general
weakening § or declining corporate confidence in the global economy have a material adverse effect on our business,
operating results and financial condition.

We depend on third parties for a major portion of our transportation needs. Any disruptions may affect our operations,
business and financial condition.

We rely on third party transportation and other logistic facilities at every stage of our business activity including for
procurement of raw material from our suppliers, sending & receiving back the product from job work and for transportation
from our finish products to our customers. For this purpose, we hire services of transportation companies. However, we
have not entered into any definitive agreements with any transport service providers and engage them on a need basis.
Additionally, availability of tansport solutions in the market we operate in is typically fragmented. We do not enter into
written documentation in relation to the transportation services we hire which poses various additional risks including our
inability to claim insurance. Furthahe cost of our goods carried by such third party transporters is typically much higher
than the consideration paid for transportation, due to which it may be difficult for us to recover compensation for damaged,
delayed or lost goods.
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Our operations and profitability are dependent upon the availability of transportation and other logistic facilitiegin a tim
and cost effective manner. Accordingly, our business is vulnerable to increased transportation costs including as a result of
increase in fuel costs, transportation strikes, delays, damage or losses of goods in transit and disruption of transportation
services because ®featherrelated problems, strikes, loduts, accidents, inadequacies in road infrastructure or other
events.

Although we have not experienced any disruptions in the past, any prolonged disruption or unavailability of such facilities
in a timely manner could result in delays or rsupply or may require us to look for alternative sources which may be cost
inefficient, thereby affecting our operations and profitability.

Employeemisconduct including misuse of confidential data and failure to maintain confidentiality of information could
harm us and is difficult to detect and deter.

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 terminatioof the contract. While there have been no instances during the last three financial years of information
technology breach or instances of cyh#tack, assertions of misappropriation of confidential information or the intellectual
property of our customsragainst 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 cost.

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 hde unauthorized or unlawful activities from us, which may result 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 cagntial 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 employe@xecutive misconduct and the precautions taken and systems put in place to
prevent and detect such activities may not be effective in all cases. Any instances of such misconduct could adversely affect
our business and our reputation.

Our marketing and advertising campaigns may not be successful in increasing the popularity of our products and
offerings. If our marketing initiatives are not effective, this may adversely affect our business and results of operations.

Our revenues are influenced by our marketing plans including advertising and fashion shows. If we adopt unsuccessful
marketing and advertising campaigns, we may fail to attract new customers or retain existing customers. If our marketing
and advertising sategies are unsuccessful, our business and results of operations could be materially adversely affected.
In addition, the support of our employees is also critical for the success of our marketing pregciinas local marketing

and any new strategicitiatives we seek to undertake. While we can mandate certain strategic initiatives, we need the
active support of our employees if the implementation of these initiatives is to be successful. The failure of our employees
to support our marketingrogramsand strategic initiatives could adversely affect our ability to implement our business
strategy and harm our business, financial condition, results of operations and prospects.

In addition, increased spending by our competitors on advertising and promotion or an increase in the cost of advertising
in the markets in which we operate, could adversely affect our results of operations and financial condition. Moreover, a
material derease in our funds earmarked for marketing and advertising or an ineffective advertising campaign relative to
that of our competitors, could also adversely affect our business and results of operations.

There may be potential conflicts of interest if our Promoters or Directors are involved in any business activities that
compete with or are in the same line of activity as our business operations.

Our subsidiary Cbaar.com INC and Associate Company Ethnoserve Bespoke Services Private Limited are involved in
business of @ommerce trading. Als@ur Company has entered into various transaction such as purchase and sale in past
with our Group Company and Promoter Group Entities and will continue to do in future. For detailed information for our
transaction with Promoter Group Entity please r&deknnexurel(ii) of Restated Financial Statement under chapter titled
fiRestated Financial Statemeats lneirgy on pagd 97 of this Prospectus.
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Further, we have not entered into any {ftompete agreement with the said entities. We cannot assure you that our
Promoters who has common interest in said entities will not favour the interest of the said entities as a result; fconflicts o
interests may rése in allocating business opportunities amongst our Company and our Promoter Group Entity in
circumstances where our respective interests diverge. There can be no assurance that our Promoters or our Promoter Group
Entity or members of the Promoter Growfll not compete with our existing business or any future business that we may
undertake or that their interests will not conflict with ours. Any such present and future conflicts could have a material
adverse effect on our reputation, business, resultgpefations and financial condition which may adversely affect our
profitability and results of o ECemmanPursuit®s .u nkdoerr fcuhDatrphteerr dtei
Promoter and Promoter Grodp Bageof 190this Prospectus.

Our Estimates has not been appraised by any Bank or Financial Institution/third party. Any significant deviation in the
Object could adversely impact our operations and sustainability in absence of any independent monitoring agency.

Our company intends to utilise proceeds from issue for capital expenditure, working capital requirements, General
Corporate Purpose and to fund Public Issue Expenses. We have estimatedsingdo the extent as mentioned in the
chapter titled 6Objects of the | ssued. The proposed obje
any Bank or Financial Institution and the fund requirements are based primarily on manggstimates and quotations

received from various vendors. There is no guarantee that our estimates will prove to be accurate and any significant
deviation in the project cost could adversely impact our operations and sustainability in the absenéedefpangent
monitoring agencQGhjectdithalssdeet pai k a s e f103pflihes PrdsPezttgse n o

Our success is dependent on our Promoter, management team and skilled manpower. Our inability to attract and retain
key personnel or the loss of services of our Promoter or Managing Director and Whole Time Director may have an
adverse effect on our busingprospects.

Our Promoter, Managing Director, Whole Time Director and management team have significantly contributed to the growth
of our business, and our future success is dependent on the continued services of our management team. Our Managing
Director Mr. Rajesh Nahar and whetane Directors Mr. Ritesh Katariyare having experience of 22 years each in this
business which turn out beneficial for the Company. An inability to retain any key managerial personnel may have an
adverse effect on our operations. Our apiiit executecontracts and to obtain new clients also depends on our ability to
attract, train, motivate and retain highly skilled professionals, particularly at managerial levels. We might face challenges
in recruiting suitably skilled personnel, particularly as wetitme to grow and diversify our operations. In the future, we

may also not be unable to compete with other larger companies for suitably skilled personnel due to their ability to offer
more competitive compensation and benefits. The loss of any of thbergeaof our senior management team, our directors

or other key personnel or an inability on our part to manage the attrition levels; may materially and adversely impact our
business, results of operations, financial condition and growth prospects.

For further details of our Pr omot eurPromoters and &mommoteeGnEam t , p | «
a n @uriManagemerit b e gi nnilB0g 1% af thiB Brgspectus.

The presentpromoters of the Company are first generation entrepreneurs.

Our present Promoters are first generation entrepreneur. Their experience in managing and being instrumental in the growth
of our Company is limited to the extent of their knowledge and experience and we cannot assure that this will not affect
our businesgrowth. Although Our PromotéRajesh Nahar and Mr. Ritesh Katariyave experience of around 22 years

each.

For further details of ©urPronftercanmbPromotes Groap elf eeg i rcrhid§pfean tRad
Prospectus.

If there is a change in policies related to tax, duties or other such levies applicable to us, it may affect our results of
operations.

We benefit from certain general tax regulations and incentives that accord favourable treateraitof our operations
as well as for our activities. These tax benefits include income tax deductions and other taxes. For details regarding income
tax deducti ons, plSa@meatoffPeskider TaxtBenéfitsto e 1i9lkefdhp Prespectis.
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New or revised accounting policies or policies related to tax, duties or other such levies promulgated from time to time by
the relevant authorities may significantly affect our results of operations. We cannot assure you that we would continue to
be eligble for such lower tax rates or any other benefits. The reduction or termination of our tax incentives, or non
compliance with the conditions under which such tax incentives are made available, will increase our tax liability and affect
our business, prospts, results of operations and financial condition.

52. Our ability to pay dividends in the future may be affected by any material adverse effect on our future earnings, financial
condition or cash flows.

Our ability to pay dividends in future will depend on our earnings, financial condition and capital requirements. We may

be unable to pay dividends in the near or medium term, and our fiitidend policy will depend on our capital
requirements and financing arrangements in respect of our operations, financial condition and results of operations. Our
Company has not declared dividends in the past, and there can be no assurance that oyrbmgelare dividends in

the future also. For furt he rDivideadPolich s o n p9paf this rospeets.er t o t h

53. Any customer dispute regarding our performance or workmanship may amount in delay or withholding of payment to
us.

Our Company believes to provide the product to our customer according to their requirement. In case our products do not
fulfil the requirements of our customer which may leads to dissatisfaction and further consequence including customer
dispute regarding our performance or workmanship and the customer may delay or withhold payment to us, which may
result in affecting our business.

54. Our Promoter and Executive Directors hold Equity Shares in our Company and are therefore interested in the
C o mp a peyfdinsance in addition to their remuneration and reimbursement of expenses.

Our Promoter and Directors are interested in our Company, in addition to regular remuneration or benefits and
reimbursement of expenses, to the extent of their shareholding in our Company. We cannot assure you that our Promoters
will exercise their rightas shareholders to the benefit and best interest of our Company. Our Promoter may take or block
actions with respect to our business which may conflict with the best interests of the Company or that of minority
shareholders. For further information on theterest of our Promoter and Directors of our Company, other than

rei mbursement of expenses i ncur rGudMamagemed r andad Prdmaemand er at i o
Promoter Group o n 1g7amd&98respectively of this Prospectus.

55. Weare subject to the risk of failure of, or a material weakness in, our internal control systems.

We are exposed to risks arising from the inadequacy or failure of internal systems or processes, and any actions we may
take to mitigate these risks may not be sufficient to ensure an effective internal control environment. Given our high volume
of transations, errors may be repeated or compounded before they are discovered and rectified. Our management
information systems and internal control procedures may not be able to identifpmgfiance or suspicious transactions

in a timely manner, or at all. Véine internal control weaknesses are identified, our actions may not be sufficient to fully
correct such weaknesses. In addition, several of our collection related processes are yet to be fully automated, which may
increase the risk that human error, tanmmeor manipulation will result in losses that may be difficult to detect. As a result,

we may incur expenses or suffer monetary losses, which may not be covered by our insurance policies and may result in a
material effect on our business, financial ctiodi and results of operations.

56. Majorf raud, | apses of internal control or system failures

Our Company is vulnerable to risk arising from the failure of employees to adhere to approved procedures, system controls,
fraud, system failures, information system disruptions, communication systems failure and interception during transmission
through exernal communication channels or networks. Failure to protect fraud or breach in security may adversely affect
our Companyds operations and financi al performance. Our
committed by our emplos, agents, customers or third parties.

57. The future operating results are difficult to predict and may fluctuate or adversely vary from the past performance.
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The companyds operating results may fluctuate or adverse
factors, many of which are beyond the companydés control

to period ma differ from one another or from the expected results operation. Its business, results of operations and financial
condition may be adversely affected by, inter alia, a decrease in the growth and demand for the products offered by the us

or any strategialliances which may subsequently become a liability orprofitable. Due to various reasons including

the above, the future performance may fluctuate or adversely vary from our past performances and may not be predictable.
For further details of oRestated Financial Statenpdts ke qiil i rsi,19%pfdlust | Pag & i
Prospectus.

We have not independently verified certain datatitis Prospectus.

We have not independently verified data from the Industry and related data contained in this Prospectus and although we
believe the sources mentioned in the report to be reliable, we cannot assure you that they are complete or reliable. Such
data may alste produced on a different basis from comparable information compiled with regards to other countries.
Therefore, discussions of matters relating to India, its economy or the industries in which we operate that is included herei
are subject to the cavehtt the statistical and other data upon which such discussions are based have not been verified by
us and may be incomplete, inaccurate or unreliable. Due to incorrect or ineffective data collection methods or discrepancies
between published informatiomé market practice and other problems, the statistics herein may be inaccurate or may not

be comparable to statistics produced elsewhere and should not be unduly relied upon. Further, we cannot assure you that
they are stated or compiled on the same lmsigth the same degree of accuracy, as the case may be, elsewhere.

We are susceptible to risks relating to unionization of our workers employed by us.

None of our workers are currently represented by a recognized collective bargaining agreement. We cannot assure you that
our workers will not unionize, or attempt to unionize in the future, that they will not otherwise seek higher wages and
enhanced empl@e benefits. We also cannot assure you that we will not experience disruptions in our work due to disputes
or other problems with our workforce. If not resolved in a timely manner, these risks could limit our ability to provide our
products to our clientgause clients to limit their use of our products or result in an increase in our cost of employee
benefits and other expenses. If any of these risks materialize, our business, results of operations and financial condition
could be affected.

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

Our Company is mainly engagedbnsiness of @ommerce trading of fashion produetkich attracts tax liability such as
Income tax & Goods and Service Tax and other applicable provision of the Acts. However, the Company has been
depositing the return under above applicable acts but any demand or penalty raise by concerned authwetfoinaioy

previous year and current year will affect the financial position of the Company. For detail, pleas®utstanding
Litigations and Material Developmesitbeginning on pag288of thisProspectus. Any such penalty arising in future may

lead to financial loss to our Company.

Wehavenot denti fied any alternate source of raising the worl
shortfall in raising / meeting the same could adversely affect our growth plans, operations and financial performance.

Our Company has not identified any alternate source of funding for our marketing expenses, working capital requirement
and for general corporate purposes and hence any failure or delay on our part to mobilize the required resources or any
shortfall in thelssue proceeds can adversely affect our growth plan and profitability. The delay/shortfall in receiving these
proceeds could result in inadequacy of working capital or may require our Company to borrow fundavanrable

terms, both of which scenariosagnaffect the business operation and financial performance of the Company.

For further details of our Obj @bgdtforftretssit hbee d isrsruid@3pfpd re aBag
this Prospectus.

Our Company6s management will have flexibility in utild i?z
Net Proceeds from the Issue is not subject to any monitoring by any independent agency.
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Our Companyntends to primarily use the Net Proceeds towards marketing expenses, working capital requirement and for
gener al corporat e pPhectp d thelssiea ® n dl@BafdghsiPospdctus. Im terins of the SEBI

(I CDR) Regul ations, we are not required to appoint a mon
But the Audit Committee will review the monitor the use of Issue Proceeds. The managém@an€ompany will have
di scretion to use the Net Proceeds from the | ssue, and

management regarding the application of the Net Proceeds from the Issue. Our Company may have to revise itfitmanageme
estimates from time to time and consequently its requirements may change.

Further, pursuant to Section 27 of the Companies Act 2013, any variation in the objects would require a special resolution
of the Shareholders and our Promoters or controlling Shareholders will be required to provide an exit opportunity to the

Shareholdersf our Company who do not agree to such proposal to vary the objects, in such manner as may be prescribed
in future by the SEBI.

Accordingly, prospective investors in the |1ssue wil!/l nee
of Net Proceeds. If we are unable to enter into arrangements for utilization of Net proceeds as expected and assumed by us
in a timelymanner or at all, we may not be able to derive the expected benefits from the proceeds of the Issue and our
business and financial results may suffer.

Any variation in the utilization of the Net Proceeds as disclosed in this Prospectus shall be subject to certain compliance
requirements, including prior approval of the shareholders of our Company.

We propose to utilize the Net Proceeds for raising funds for marketing expenses and working capital Requirement. For
further details of the proposed oOhjeetscdithelssde bdgi hsisomeg, opl
No. 94 of this Prospectus. At this juncture, we cannot determine with any certainty if we would require the Net Proceeds

to meet any other expenditure or fund any exigencies arising out of the competitive environment, businesssconditio
economic conditions or othéactors beyond our control. In accordance with Section 27 of the Companies Act, 2013, we
cannot undertake any variation in the utilization of the Net Proceeds as disclosed in this Prospectus without obtaining the
approval of shareholders of our Compahgotigh a special resolution. In the event of any such circumstances that require

us to vary the disclosed utilization of the Net Proceeds, we may not be able to obtain the approval of the shareholders of
our Company in a timely manner, or at all. Any dedayinability in obtaining such approval of the shareholders of our
Company may adversely affect our business or operations.

Further, our Promoter or controlling shareholders would be required to provide an exit opportunity to the shareholders of
our Company who do not agree with our proposal to modify the objects of the Issue, at a price and manner as prescribed
by SEBI. Additonally, the requirement on Promoter or controlling shareholders to provide an exit opportunity to such
dissenting shareholders of our Company may deter the Promoters or controlling shareholders from agreeing to the variation
of the proposed utilization dfie Net Proceeds, even if such variation is in the interest of our Company. Further, we cannot
assure you that the Promoters or the controlling shareholders of our Company will have adequate resources at their disposal
at all times to enable them to progidn exit opportunity.

In light of these factors, we may not be able to vary the objects of the Issue to use any unutilized proceeds of the Issue, i
any, even i f such wvariation is in the interest of our C
changem our business or financial condition bydeploying the unutilized portion of Net Proceeds, if any, which may
adversely affect our business and results of operations.

Portion of our Issue Proceeds are proposed to be utilized for general corporate purposes which cortliBiteof the
Issue Proceed. As on date we have not identified the use of such funds.

Portion of our Issue Proceeds are proposed to be utilized for general corporate purposes which edritibftehe Issue

Proceed. We have not identified the general corporate purposes for which these funds may be utilized. The deployment of
such funds is entirely at the discretion of our management in accordance with policies established by our Board ®f Director
from time to time and subject to compliance with the necessary provisions of the Compankes Aetails please refer

the chapter titled@Objects of the Issée b e gi n ni n d03of this PrasgeetusN o .
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We have inthelast 12 months issued Equity Shares at a price that may be at lower than the Issue Price.

In the last 12 months we may have issued fresh Equity Shares to the promoter astiaotteslders of our Company
which are as follows:

U Bonus issue in the ratio of 6:1 dated Augupern 16, 202
Equity Share for consideration other than cash.

0 Conversion of 10,12,734 Equity and Preference Share into Ordinary Equity Shares in EGM dated August 16,
2023.

The Equity Shares allotted to investors pursuant to this Issue is being priced significantly higher due to various reasons
including
better performance by the Company, better economic conditions and passage of time.

For Further details of equity s CapitaeStruciures bed, nplid8@as e nr @fae
the Prospectus.

The averagecost of acquisition of Equity Shares by our Promoter could be lower than the Issue Price.

Our Promoter average cost of acquisition of Equity Shares in our Company is lower than the Issue Price decided by the
Company in consultation with tH&ook RunningLead Manager. For further details regarding average cost of acquisition

of Equity Shares by our Promoters in our Company and-oildf Equity Shares by our Promoter in our Company, please

refer to the chaptefCapital Structuré b e g i n n i 82gf this Rrospeatgse s

For further details regarding o CapitasStrcturé hbdledii mg,ji82¢ofl @eas & ar
this Prospectus.

Our Equity Shares have never been publicly traded and may experience price and volume fluctuations following the
completion of the Issue, an active trading market for the Equity Shares may not develop, the price of our Equity Shares
may be volatile and yomay be unable to resell your Equity Shares at or above the Issue Price or at all.

Prior to the Issue, there has been no public market for our Equity Shares, and an active trading market may not develop or
be sustained after the Issue. Listing and quotation does not guarantee that a market for our Equity Shares will develop or,
if develgped, the liquidity of such market for the Equity Shares. The Issue Price of the Equity Shares is determined
considering various financials factors of the Company and may not be indicative of the market price of the Equity Shares
at the time of commencemaestttrading of the Equity Shares or at any time thereafter. There has been significant volatility

in the Indian stock markets in the recent past, and the trading price of our Equity Shares after this Issue could fluctuate
significantly as a result of markeolatility or due to various internal or external risks, including but not limited to those
described in this Prospectus. A decrease in the market price of our Equity Shares could cause you to lose some or all of
your investment

Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

I ndian | egal principles related to corporate proa@edures,
would apply to a company in another jurisdiction. Investors may have more difficulty in asserting their rights as

shareholdersmi an | ndian company than as shareholder of a corpo
I ndian | aw may not be as extensive as shareholderso6 righ

prior to issuance of anyew equity shares, a public limited company incorporated under Indian law must offer its equity
shareholders premptive rights to subscribe to a proportionate number of equity shares to maintain existing ownership,
unless such premptive rights are waed by a special resolution by a thyffearths majority of the equity shareholders

voting on such resolution. If you are a foreign investor and the law of the foreign jurisdiction that you are in doesithot per

the exercise of such pemptive rights withat our filing an offering document or registration statement with the applicable
authority in such foreign jurisdiction, you will be unable to exercise suckmpmive rights, unless we make such a filing.

If we elect not to file an offering document oregistration 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 add the relate
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transaction costs cannot be predicted. To the extent that you are unable to exesnggtipeerights granted in respect of
our Equity Shares, your proportional interest in our Company would decline.

Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, may adversely
affect our business, financial condition and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change. Our business and financial
performance could be adversely affected by unfavourable changes in or interpretations of existing, or the promulgation of
new, laws, ruts and regulations applicable to us and our business. In such instances, and including the instances mentioned
below, our business, results of operations and prospects may be adversely impacted, to the extent that we are unable to
suitably respond to andmply with any such changes in applicable law and policy. Any political instability in India, such

as corruption, scandals and protests against certain economic reforms, which have occurred in the past, could slow the pace
of liberalization and deregulatio The rate of economic liberalization could change, and specific laws and policies affecting
foreign investment, currency exchange rates and other matters affecting investment in India could change as well.

Additionally, the Government of India has introduced (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020;
(c) the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 which
consolidate, sbsume and replace numerous existing central labour legislations. While the rules for implementation under
these codes have not been notified, the implementation of such laws could increase our employee and labour costs, thereby
adversely impacting our relis of operations, cash flows, business and financial performance.

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. For instance, companies can voluntarily opt in favour of a cdncessiona
tax regime (subject to no other special benefits/exemptions being claimed), which reduces the rate of income tax payable
to 22% subject to compliance with conditions prescribed, from the erstwhile 25% or 30% depending upon the total turnover
or gross receipti the relevant period. Any such future amendments may affect our other benefits such as exemption for

income earned by way of dividend from investments in other domestic companies and units of mutual funds, exemption
for interest received in respect of thre bonds, and lontgrm capital gains on equity shares if withdrawn by the statute

in the future, and the same may no longer be available to us. Any adverse order passed by the appellate authorisies/ tribunal
courts would have an effect on our prdfitéy.

Further, the Gol has announced the union budget for Fisc
has introduced various amendments. The Finance Bill has received assent from the President of India on March 31, 2023,
and has beeenacted as the Finance Act, 2023. We cannot predict whether any amendments made pursuant to the Finance
Act, 2023 would have an adverse effect on our business, financial condition and results of operations. Furthermore, changes
in capital gains tax or taon capital market transactions or the 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.

There can be no assurance that the Gol will not implement new regulations and policies requiring us to obtain approvals
and licenses from the Gol or other regulatory bodies, or impose onerous requirements and conditions on our operations.
Any such changeand the related uncertainties with respect to the applicability, interpretation and implementation of any
amendment or change to governing laws, regulation or policy, including by reason of an absence, or a limited body, of
administrative or judicial precent in the jurisdictions in which we operate may be time consuming as well as costly for

us to resolve and may impact the viability of our current business or restrict our ability to grow our business in the future

It may also have a material adverseeeffon our business, financial condition, cash flows and results of operations. In
addition, we may have to incur expenditures to comply with the requirements of any new regulations, which could
materially harm our results of operations or cash flows. émfavourable changes to the laws and regulations applicable

to us could also subject us to additional liabilities.

We are unable to determine the impact of any changes in or interpretations of existing, or the promulgation of, new, laws,
rules and regulations applicable to us and our business. If that was to occur it could result in us, our business,avperations
grouwp structure being deemed to be in contravention of such laws and/or may require us to apply for additional approvals.
We may incur increased costs and other burdens relating to compliance with such new requirements, which may also require
significant managment time and other resources, and any failure to comply may adversely affect our business, results of
operations and prospects. Uncertainty in the applicability, interpretation or implementation of any amendment to, or change
in, governing law, regulatioor policy, including by reason of an absence, or a limited body, of administrative or judicial
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precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current business
or restrict our ability to grow our business in the future.

The Issue Price of our Equity Shares may not be indicative of the market price of our Equity Shares after the Issue and
the market price of our Equity Shares may decline below the Issue Price and you may not be able to sell your Equity
Shares at or above the Issue Price.

The Issue Price of our Equity Shares has been determined on the basiBadkHauilt Issue Price.This price is based

on numerous factors. Basigforfssue Priiece rb eign fnor M agf tlisnProgpasyeeand i

may not be indicative of the market price of our Equity Shares after the Issue. The market price of our Equity Shares could
be subject to significant fluctuations after the Issue, and may decline below the Issue Price. We ecaenailafizat you

will be able to sell your Equity Shares at or above the Issue Price. Among the factors that could affect our share price are:

U  Quarterly variations in the rate of growth of our financial indicators, such as earnings per share, net income and
revenues;

U Changes in revenue or earnirggimates or publication of research reports by analysts;
U  Speculation in the press or investment community;

U Domestic and international economic, legal and regulatory factors unrelated to our performance.

A third party could be prevented from acquiring control of our Company because of-@ki&over provisions under
Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our Company,
even if a change in control would result in the purchase of your Equity Shares at a premium to the market price or would
otherwise bdeneficial to you. Such provisions may discourage or prevent certain types of transactions involving actual or
threatened change in control of us. Under the takeover regulations in India, an acquirer has been defined as any person who,
directly or indiretly, 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 protectedséhprovisions 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 otheevbe beneficial to its stakeholders, it is possible that such a takeover
would not be attempted or consummated because of the Indian takeover regulations.

The requirements of being a listed company may strain our resources and distract management.

We have no experience as a listed company and have not been subjected to the increased scrutiny of our affairs by
shareholders, regulators and the public that is associated with being a listed company. As a listed company, we will incur
additional legal, ecounting, corporate governance and other expenses that we did not incur as an unlisted company. We
will be subject to the listing agreements with the Stock Exchanges and compliances of SEBI Listing Regulation, 2015
which would require us to file auditeshiraual and unaudited serannual and limited review reports with respect to our
business and financial condition. If we delay making such filings, we may fail to satisfy our reporting obligations and/or
we may not be able to readily determine and accorglirggdort any changes in our results of operations as timely as other
listed companies.

As a listed company, we will need to maintain and improve the effectivenessdi$dosure controls and procedures and
internal control over financial reporting, including keeping adequate records of daily transactions to support the existence
of effective disclosure controls and procedures, internal control over financial repantingdaitional compliance
requirements under the Companies Act, 2013. In order to maintain and improve the effectiveness of our disclosure controls
and procedures and internal control over financial reporting, significant resources and management wouédsgyht
required. As a result, management 6s attention may be di
our business, prospects, financial condition and results of operations. In addition, we may need to hire additional legal and
accounting staff with appropriate listed company experience and technical accounting knowledge and we cannot assure you
that we will be able to do so in a timely manner
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EXTERNAL RISKS
Our businesss substantially affected by prevailing economic, political and other prevailing conditions in India.

Our Company is incorporated in India, and our assets and employees are located in India. As a result, we are highly
dependent on prevailing economic conditions in India and our results of operations are significantly affected by factors

influencing the Inéhn economy. Factors that may adversely affect the Indian economy, and hence our results of operations,

may include:

1 any increase in Indian interest rates or inflation;

1 any scarcity of credit or othénancing in India, resulting in an adverse impact on economic conditions in India
and scarcity of financing for our expansions;

1 prevailing income conditions among Indian consumers and Indian corporations;
T volatility in, and actual or perceived trends in tra
T changes in Indiabs tax, trade, fiscal or monetary po
91 political instability, terrorism or military conflict in India or in countries in the region or globally, including in

Il ndi a6 seighboringcountries;
1 occurrence of natural or mamade disasters
T prevailing regional or gl obal economic conditions, i

1 Other significant regulatory or economic developments in or affecting India or our industry.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could adversely
impact our business, results of operations and financial condition and the price of the Equity Shares.

The occurrence of natural or marmade disasters could adversely affect our results of operations, cash flows and
financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect the
financial markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires, explosions,
pandemic disease and marade disasters, including acts of terrorism and military actions, could adversely affect our
results of perations, cash flows or financial condition. Terrorist attacks and other acts of violence or war in India or globally
may adversely affect the Indian securities markets. In addition, any deterioration in international relations, especially
between India fad its neighbouring countries, may result in investor concern regarding regional stability which could
adversely affect the price of the Equity Shares. In addition, India has witnessed local civil disturbances in recedt years an

it is possible that futureivil unrest as well as other adverse social, economic or political events in India could have an
adverse effect on our business. Such incidents could also create a greater perception that investment in Indian companies
involves a higher degree of riskcaoould have an adverse effect on our business and the market price of the Equity Shares.

Our business and activities may be further regulated by the Competition Act and any adverse application or
interpretation of the Competition Act could materially and adversely affect our business, financial condition and results
of operations.

The Competition Act seeks to prevent business practices that have or are likely to have an appreciable adverse effect on
competition in India and has establCC®hed Unlder Cd mee tCiotmipan
any arrangement, understanding or action, whether formal or informal, which has or is likely to have an appreciable adverse
effect on competition is void and attracts substantial penalties. Any agreement among compettorslivauitly or

indirectly, determines purchase sale prices, results in bid rigging or collusive bidding, limits or controls the production,

supply or distribution of goods and services, or shares the market or source of production or providing of services by way

of allocation of geographical areatgpe of goods or services or number of customers in the relevant market or in any other
similar way, is presumed to have an appreciable adverse effect on competition and shall be void.
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Further, the Competition Act prohibits the abuse of a dominant position by any enterprise. If it is proven that a breach of
the Competition Act committed by a company took place with the consent or connivance or is attributable to any neglect
on the part §) any director, manager, secretary or other officer of such company, that person shall be guilty of the breach
themselves and may be punished as an individual. If we, or any of our employees are penalized under the Competition Act,
our business may be ashgely affected. Further, the Competition Act also regulates combinations and requires approval of
the CCI for effecting any acquisition of shares, voting rights, assets or control or mergers or amalgamations above the
prescribed asset and turnover basedsholds.

On March 4, 2011, the Government of India notified and brought into force new provisions under the Competition Act in
relation to combined entities (the fACombination Regul ati
Combination Regulain Provisions require that any acquisition of shares, voting rights, assets or control or mergers or
amalgamations, which cross the prescribed asset and turnover based thresholds, must be notified to and preapproved by the
CCI. In addition, on May 11, 21 the CCI issued the final Competition Commission of India (Procedure in regard to the
transaction of business relating to combinations) Regulations, 2011 (as amended). These regulations, as amended, set out
the mechanism for the implementation of the Garation Regulation Provisions under the Competition Act.

The Indian tax regime is currently undergoing substantial changes which could adversely affect our business.

The goods and service tax (AGSTO) that has been i mpl emen
the Gol and state governments into a unified rate structure, and replaces indirect taxes on goods and services slich as centra
excise duy, service tax, customs duty, central sales tax, state VAT, cess and surcharge and excise that were being collected
by the Gol and state governments.

As regards the General Amiivoi dance Rules (AGAARO), The gener al anti é
been made effective from assessment year-A@1@wards, i.e.; financial Year 2018. The GAAR provisions intend to
declare an arrangementasy fii mper mi ssi bl e avoidance arrangement 0, i f
such arrangement is to obtain a tax benefit, and satisfies at least one of the following tests (i) creates rightsposobligat

which are not ordinarily creatdlet ween persons dealing at armdéds | engt h; (
abuse, of the provisions of the Income Tax Act, 1961; (iii) lacks commercial substance or is deemed to lack commercial
substance, in whole or in part; or (iv)estered into, or carried out, by means, or in a manner, that is not ordinarily engaged

for bona fide purposes. If GAAR provisions are invoked, the tax authorities will have wider powers, including denial of tax
benefit or a benefit under a tax treaty. e absence of any precedents on the subject, the application of these provisions

is uncertain. As the taxation regime in India is undergoing a significant overhaul, its consequent effects on economy cannot

be determined at present and there can be noasssuthat such effects would not adversely affect our business, future
financial performance and the trading price of the Equity Shares.

You may be restricted in your ability to exercise gmptive rights under Indian law and may be adversely affected by
future dilution of your ownership position.

Under the Companies Act, a company incorporated in India must offer its shareholemrgopixe rights to subscribe and

pay for a proportionate number of shares to maintain their existing ownership percentages before the issuance of any new
shares, unlesthe preemptive rights have been waived by adoption of a special resolution by holders dbtirthe of

the shares who have voted on the resolution, or unless the company has obtained approval from the Government of India
to issue without such specialsolution, subject to votes being cast in favour of the proposal exceeding the votes cast against
such proposal. However, if the law of the jurisdiction you are in does not permit you to exercise yemptve rights

without our Company filing an offerg document or a registration statement with the applicable authority in the jurisdiction

you are in, you will be unable to exercise your-eneptive rights unless our Company makes such a filing. To the extent

that you are unable to exercise q@maptiverights granted in respect of the Equity Shares, your proportional interest in our
Company would be reduced.

Political, economic or other factors that are beyond our control may have an adverse effect on our business, results of
operations and cash flows.

We currently operate only in India and are dependent on domestic, regional and market conditions. Our performance,
growth and market price of our Equity Shares are and will be dependent on the Textile industry of the Indian economy.
There have been period§slowdown in the economic growth of India. For instance, the present situation @fdackis
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prevailing in India due to pandemic Covi® spread in India and all other parts of world. If such condition prevail for

longer time the Demand for our products & services may be adversely affected by an economic downturn in domestic,
regional and globaleco n o mi e s . I ndiaés economic growth is also affe
consumption and savings, balance of trade movements, namely export demand and movements in key imports, global
economic uncertainty and liquidity crisis, voldtilin exchange currency rates. Consequently, any future slowdown in the

Indian economy could harm our business, results of operations, cash flows and financial condition. Also, a change in the
Government or a change in the economic and deregulationgsoticuld affect economic conditions prevalent in the areas

in which we operate in general and our business in particular and high rates of inflation in India could increase our costs
without proportionately increasing our revenues, and as such decreage@ing margins.

. Companies in India are required to prepare financial statements under the new Indian Accounting Standards. In
addition, all incometax assessee in India will be required to follow the Income Computation and Disclosure Standards.

The Ministry of Corporate Affairs (AMCAO), Government of
the Indian Accounting Standards Rules, 2015 (Alnd ASO0) w
to companies wikh fulfill certain conditions. Further, there can be no assurance that the adoption of Ind AS will not affect

our reported results of operations or financial condition. Any of these factors relating to the use of Ind AS may adversely
affect our financiatondition and results of operations.

Further, the Ministry of Finance, Government of India has issued a notification dated September 29, 2016 notifying Income
Computation and Disclosure Standards (Al CDSo0) , thereby c
The ICDS shall applfrom the assessment year 2€AF18 and subsequent years. The adoption of ICDS is expected to
significantly alter the way companies compute their taxable income, as ICDS deviates from several concepts that are
followed under general accounting standamdsliuding Indian GAAP and Ind AS. In addition, ICDS shall be applicable

for the computation of income for tax purposes but shall not be applicable for the computation of income for minimum
alternate tax. There can be no assurance that the adoption ofWwllD®t adversely affect our business, results of
operations and financial condition.

. Our businesss substantially affected by prevailing economic, political and other prevailing conditions in India.

Our Company is incorporated in India, and the majority of our assets and employees are located in India. As a result, we
are highly dependent on prevailing economic conditions in India and our results of operations are significantly affected by

factors infuencing the Indian economy. Factors that may adversely affect the Indian economy, and hence our results of
operations, may include:

U the macraeconomic climate, including any increase in Indian interest rates or inflation;

U any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or
repatriate currency or export assets;

U  Any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in India and
scarcity of financing for our expansions;

U Prevailing income conditions among Indian consumers and Indian corporations;

0@ volatility in, and actual or perceived trends in tradi
0O changes in Indiads tax, trade, fiscal or monetary poli
0 political instability, terrorism or military cosaflict

variousneighboringcountries;
U occurrence of natural or mamade disasters;
0 prevailing regional or global economicondi t i ons, including in Indiaés princ

U  other significant regulatory or economic developments in or affecting India or its ER&D sector;
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international business practices that may conflict with other customs or legal requirements to which we are subject,
including antibribery and anttorruption laws;

81. Financial instability, economic developments and volatility in securities markets in other countries may also cause the
price of the Equity Shares to decline.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
particularly emerging Asian market countries. Financial turmoil in Europe and elsewhere in the world in recent years has
affected the Indian ecomyy. In recent times, the Indian financial markets had been negatively affected by the volatility in

gl obal financi al mar ket , including on account of <certair
United Kingdom from the European Umia Al t hough, economic conditions are
reactions to developments in one country can have adverse effects on the securities of companies in other countries,
including India. Currencies of a few Asian countries have irptst suffered depreciation against the U.S. Dollar owing

to, amongst other, the announcements by the U.S. government that it may consider reducing its quantitative easing
measures. A loss of investor confidence in the financial systems of other emeagkegsimay cause increased volatility

in Indian financial markets and, indirectly, in the Indian economy in general. Any worldwide financial instability could also
have a negative impact on the Indian economy. Financial disruptions may occur and couttlih&éumsiness, future

financial performance and the prices of the Equity Shares.

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and market corrections
in recent years. Liquidity and credit concerns and volatility in the global credit and financial markets have increased
significanty with the bankruptcy or acquisition of, and government assistance extended to, several major U.S. and European
financial institutions. These and other related events, such as the European sovereign debt crisis, have had a significant
impact on the globatredit and financial markets as a whole, including reduced liquidity, greater volatility, widening of
credit spreads and a lack of price transparency in global credit and financial markets. In response to such developments,
legislators and financial recatbrs in the United States and other jurisdictions, including India, have implemented a number

of policy measures designed to add stability to the financial markets.

However, the overall impact of these and other legislative and regulatory efforts on the global financial markets is uncertai
and they may not have the intended stabilizing effects. In the event that the current difficult conditions in the gibbal cred
markets continue or if there is any significant financial disruption, such conditions could have an adverse effect on our
business, future financial performance and the trading price of the Equity Shares.

82.A significant change in the Government of Il ndi ads econol
affect our business and the price of our Equity Shares.

The Government of India has traditionally exercised, and continues to exercise, a dominant influence over many aspects of
the economy. Unfawgable government policies including those relating to the internet ammmenerce, consumer
protection and datprivacy, could adversely affect business and economic conditions in India, and could also affect our
ability to implement our strategy and owtdre financial performance. Since 1991, successive governments, including
coalition governments, have pursuedigiek of economic liberalization, including significantly relaxing restrictions on the
private sector and encouraging the development of the Indian financial sector. However, the members of the Government
of India and the composition of the coalition inyer are subject to change. As a result, it is difficult to predict the economic
policies that will be pursued by the Government of India. For example, there may be an increasing number of laws and
regulations pertaining to the internet and ecommerce, whiah relate to liability for information retrieved from or
transmitted over the internet or mobile networks, user privacy, content restrictions and the quality of services and products
sold or provided through the internet. The rate of economic liberalizabuld change and specific laws and policies
affecting the financial services industry, foreign investment, currency exchange and other matters affecting investment in
our securities could change as well.

Any significant change in India's economic liberalization and deregulation policies could adversely affect business and
economic conditions in India generally and our business in particular.
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SECTION IV T INTRODUCTION

THE ISSUE

PRESENT ISSUE OF EQUITY SHARES BY OUR COMPANY IN TERMS OF THIS PROSPECTUS
56,96, 000Equi ty Shar es -oehch fully paid fovcadh atg
pricd8-pér Equity ShH25&8aklgsgr egat

Equity Shares IssuedV@"
Of which:

Issue Reserved for the Market Maker

288000Equi ty Shar es oeach fulaypas upfa tashes
a priBepeorf Equity ShEBHaklsggr ega
54,08,00CEquity Shares of having face value df- each fully paidup for
cash at a price of 18+ per Equity Shara g g r e g ¥3.44lrakhs

Net Issue to the Public

Of which:
A. QIB Portion ®® 26,96,00Equi ty Shar e485.28lgkips egati ng
Of which:

i) Anchor Investor Portion 16,16,00CEquity Shares g g r e g a290.88lcpkhs o

ii) Net QIB Portion (Assuming

Anchor Investor Portion is fully 10,80,00CEquity Shares g g r e g a 194.40lgakhs o

subscribed)
B. Non-Institutional Portion 8,16000Equi ty Shar eld6.88lgkps egati ng
C. Retail Portion 18,96,00Equi ty Shar e3l.28lgkhs egati ng
Pre and Post Issue Equity Shares
Equity shares outstanding prior to the
Issue
Equity shares outstanding after the
Issue

1575807 qui ty Shar es -edchflllgpaicdupv al u

2145407€quity Shares -e;dchflllppaidupv al u

Pl ease refer t@bjedtshokthe dshiebpeginmng ont pa
103 of thisProspectus

* Subjecto finalisation of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon determination
of issue price

Use of Net Proceeds

Note

(1) Fresh Issue d56,96,00CEquity Shares in terms of Prospectus has been authorized pursuant to a resolution passed by
our Board of Directors dated September 22, 2023 and by special resolution passed under Section 62(1) (c) of the
Companies Act, 2013 at the Exi@adinary General Meting of the members held on September 26, 2023

(2) This Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to
ti me. For further det alssteStiuctupgdl elnesei rsrei822gf thoe Prosmectgse on  t i t |

(3) 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 nd¢ss than 35 % of the Net Issue shall be available for allocation on a proportionate basis
to Retall 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 boge 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 Retail
Individual Investors and not less than 15% of the Net Issakt be available for allocation to Ndémstitutional bidders.

(4) Subject to valid Bids being received at or above the Issue Pricesuolggription, if any, in any category, except in
the QIB Portion, would be allowed to be met with spiler from any other category or combination of categories of
Bidders at the digetion of our Company in consultation with the Book Running Book Running Lead Managers and
the Designated Stock Exchange, subject to applicable laws.

(5) 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 Regulatiofiir®@onéthe Anchor
Investor Portion shall be reservéat domestic Mutual Funds, subject to valid Bids being received from domestic
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Mutual Funds at or above the Anchor Investor Allocation Price. In the event of-sulgsription 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 all@ation 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 (other than Anchor Investors), including
Mutual Funds, subject to valid Bids being remsi within the offer price band. 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 allocatecdbgiopately to the QIB Bidders (other
than Anchor I nvestors) in proportion to Issue@rocedu®i ds .
beginning on pagd25of this Prospectus.
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SUMMARY FIRANCIAL STATEMENTS

RESTATED CONSOL|I DATED STATEMENT OF ASSETS AND LI A

(Rs. in
Sr. Particulars As at 30th As at 31st March
No. June
2023 2023 2022 2021
A. Equity and Liabilities
1 Shareholdersé Funds
Share Capital 22.13 22.13 22.13 22.13
Reserves & Surplus 306.57 211.41 20.44 (250.50)
Share application money pending
allotment i i i i
2 Non-Current Liabilities
Long-Term Borrowings - - - -
Other NonCurrent Liabilities - - - -
Long-TermProvisions 36.89 36.20 35.03 46.02
Deferred Tax Liabilities (Net) - - - -
3 Current Liabilities
Short Term Borrowings 292.69 276.06 84.24 191.07
Trade Payables :
(A) tota_l outstanding dues (_)f m|.cro 6.97 713 763 5.80
enterprises and smalhterprises; and
(B) total outstanding dues of creditors othe
than micro enterprises and small 268.43 437.40 534.17 390.25
enterprises.".]
Other Current Liabilities 289.60 313.56 534.76 354.52
Short Term Provisions 94.63 116.01 56.86 10.56
Total 1,317.92 1,419.90 1,295.26 769.85
B. Assets
1 Non-Current Assets
Property, Plant and Equipment
Tangible Assets 39.76 41.01 27.46 11.05
Intangible Assets 3.05 3.38 0.32 5.11
Capital Work in progress - - - -
Intangible Assets Under Development - - - -
Non-Current Investments 0.43 0.44 0.46 0.48
Deferred Tax Assets 27.46 27.16 26.22 26.26
Amount Recoverable from Net Avenue 109.60 109 60 109.60 109.60
Welfare Trust
Other Non Current Assets 7.57 15.56 10.87 6.06
2 Current Assets
Current Investments - - - -
Inventories 637.52 722.71 568.47 268.90
Trade Receivables 135.41 128.43 58.07 71.38
Cash and Cash Equivalents 204.79 207.48 327.90 138.29
ShortTerm Loans and Advances 58.72 80.13 50.22 51.64
Other Current Assets 93.62 84.01 115.67 81.07
Total 1317.92 1419.90 1295.26 769.85
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RESTATED CONSOLI DATED STATEMENT OF PROFI T AND L

Lakhs

(Rs. in
For the
Period
ﬁlg Particulars Ended on For The Year Ended 31st March
June 30
2023 2023 2022 2021
A. | Revenue:
Revenue from Operations 759.76 3343.55 3123.34 1380.02
Other income 24.13 107.71 152.82 67.52
Total revenue 783.89 3451.26 3276.16 1447.54
B. | Expenses:
Cost of Material Consumed 14.28 558.38 252.53 147.10
Purchase of Stock in Trade 49.26 702.39 828.82 430.10
Change in Inventories of WIP, Finished
Goods & Stock in Trade 63.90 (259.45) (223.29) (36.32)
Employees Benefit Expenses 116.50 487.22 408.69 285.86
Finance costs 5.08 10.61 7.18 8.97
Depreciation and Amortization 3.37 16.61 10.30 4.19
Other expenses 488.69 1760.02 1720.58 610.76
Total Expenses 741.09 3275.79 3004.81 1450.67
Profit before exceptional and 42.80 175.47 271.35 313
extraordinary items and tax
Exceptional Items 51.30 - - -
Profit before extraordinary items and tax 94.10 175.47 271.35 -3.13
Extraordinary items - - - -
Profit before tax 94.10 175.47 271.35 -3.13
Tax expense :
Current tax - 0.00 9.77 -
Deferred Tax (0.30) (0.94) 0.05 (26.26)
Total Tax Expenses (0.30) (0.94) 9.82 (26.26)
Share of Loss from Associates (0.01) (0.02) (0.02) (0.02)
Profit (_Loss) for the period from continuin 94.39 176.40 261.51 2311
operations
Earning per equity share in Rs.:
(1) Basic 1.12 2.10 3.11 0.28
(2) Diluted 1.00 1.87 2.77 0.24
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RESTATED CONSOLI DATED STATEMENT OF CASH FLOWS

( Rs.

For the Period
Ended on June

For The Year Ended 31st March

n

Particulars 30
2023 2023 | 2022 | 2021
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit/ (Loss) before tax 94.10 175.47 271.35 (3.13)
Adjustments for:
Depreciation 3.37 16.61 10.30 4.19
Non Cash Items (19.91) 84.67 34.95 18.04
Finance Cost 2.78 7.09 3.79 7.21
Interest Income (2.88) (10.23) (10.08) (4.77)
Employee Stock Compensation Expenses 0.77 14.57 9.43 10.78
Profit on Sale of Property, Plant & Equipment - - (0.02) (0.16)
Operating profit before working capital 77 47 273.61 310.31 2154
changes
Movements in working capital :
(Increase)/Decrease in Inventories 85.18 (154.24) (299.57) (10.68)
(Increase)/Decrease in Trade Receivables (6.98) (70.36) 13.31 99.83
(Increase)/Decrease in Short Term Loans & 2141 (29.91) 142 58.07
Advances
(Increase)/Decrease in Other Current Assets (9.61) 31.66 (34.60) (79.64)
Increase/(Decrease) in Trade Payables (169.13) (97.27) 145.75 (85.33)
Increase/(Decrease) in Other Current Liabiliti
& Short Term Provisions (23.96) (221.20) 180.24 (74.12)
Cash generated from operations (25.61) (267.71) 316.85 (70.33)
Income tax paid during the year - 9.77 - -
Net cash from operating activities (A) (25.61) (277.48) 316.85 (70.33)
B. CASH FLOW FROM INVESTING ACTIVITIES
Increase in Other Non Current Liabilities - - - -
Interest Income 2.88 10.23 10.08 4.77
Purchase of Fixed Assets (1.80) (33.21) (21.93) (1.80)
Proceeds from Sale of Fixed Assets - - 0.03 0.21
Increase in Other Non Current Assets 7.99 (4.69) (4.81) -
Net cash from investing activities (B) 9.07 (27.67) (16.63) 3.18
C. CASH FLOW FROM FINANCING ACTIVITIES
Interest paid on borrowings (2.78) (7.09) (3.79) (7.21)
Proceeds/(Repayment) of Borrowings 16.63 191.82 (106.83) 140.12
Net cash from financing activities (C) 13.85 184.73 (110.62) 132.92
Net increase in cash and cash equivalents
(A+B+C) (2.69) (120.412) 189.60 65.77
Cash and cash equivalents at the beginning 20748 327.90 138.29 72 59
of the year
yeC:rSh and cash equivalents at the end of the 204.79 207 .48 32790 138.29
Cash & Cash Equivalent Comprises
Cash in Hand 1.94 1.64 1.00 1.23
Balance With Bank in Current Accounts 22.44 27.75 160.17 35.64
Balance with Bank in Deposits Accounts 180.41 178.09 166.73 101.42
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RESTATED STANDALONE STATEMENT OF ASSETS AND

(Rs. i
Sr. | Particulars As At As at 31stMarch
No. 30.06.2023] 2023 2022 2021
A. | Equity and Liabilities
1 |[Sharehol dersd Funds
Share Capital 22.13 22.13 22.13 22.13
Reserves & Surplus 275.90 196.67 (3.60) (292.68)
Share application money pending allotment - - - -
2 | Non-Current Liabilities
Long-Term Borrowings - - - -
Other NonCurrent Liabilities - - - -
Long-Term Provisions 36.89 36.20 35.03 46.02
Deferred Tax Liabilities (Net) - - - -
3 | Current Liabilities
Short Term Borrowings 292.69 276.06 84.24 191.07
Trade Payables :
(A) total outstland!ng dues of micro enterprises anq 6.97 713 763 5.80
small enterprises; and
(B) total outst_andlng dues of creqnors"other than 30978 44734 51278 405.25
micro enterprises and smalhterprises.".]
Other Current Liabilities 1,293.33 | 1,186.10 2,114.17 3,024.09
Short Term Provisions 94.63 116.01 56.86 10.56
Total | 2,332.32 | 2,287.64 2,829.24 3,412.23
B. | Assets
1 | Non-Current Assets
Property, Plant and Equipment
Tangible Assets 39.76 41.01 27.46 11.05
Intangible Assets 3.05 3.38 0.32 5.11
Capital Work in progress - - - -
Intangible Assets Under Development 0.00 0.00 0.00 -
Non-Current Investments - - - -
Deferred Tax Assets 27.46 27.16 26.22 26.26
Amount Recoverable from Net Avenue Welfare Tr|  109.60 109.60 109.60 109.60
Other Non Current Assets 7.57 15.56 10.87 6.06
2 | Current Assets
Currentlnvestments - - - -
Inventories 637.52 722.71 568.47 268.90
Trade Receivables 135.41 127.83 57.49 70.80
Cash and Cash Equivalents 181.98 183.98 266.92 112.44
ShortTerm Loans and Advances 35.22 16.48 34.91 41.82
Other Current Assets 1,154.75 | 1,039.93 1,726.97 2,760.19
Total | 2332.32 2287.64 2829.24 3412.23
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RESTATED

STANDALONE STATEMENT OF

(Rs. i
For the
Sr. . Period ended For The Year Ended 31st March
Particulars
No on
30.06.2023 2023 2022 2021
A. | Revenue:
Revenue from Operations 759.76 3343.54 3123.34 1380.02
Other income 24.13 105.16 152.60 70.79
Total revenue 783.89 3448.70 3275.94 1450.81
B. | Expenses:
Cost of Material Consumed 14.27 558.38 252.55 147.10
Purchase of Stock in Trade 49.26 702.39 828.82 430.10
Change in Inventories of WIP, Finishg
Goods & Stock in Trade 63.90 (259.45) (223.29) (36.32)
Employees Benefit Expenses 116.50 487.22 408.69 285.86
Finance costs 4.80 9.40 6.24 8.40
Depreciation and Amortization 3.37 16.61 10.30 4.19
Other expenses 453.62 1749.38 1703.20 611.82
Total Expenses 705.72 3263.94 2986.50 1451.15
Profit before exceptional and 78.17 184.76 289.44 033
extraordinary items and tax
Exceptional ltems - - - -
Profit before extraordinary items 78.17 184.76 289 44 .0.33
and tax
Extraordinary items - - - -
Profit before tax 78.17 184.76 289.44 -0.33
Tax expense :
Current tax - - 9.77 -
Deferred Tax (0.30) (0.94) 0.05 (26.26)
Total Tax Expenses (0.30) (0.94) 9.82 (26.26)
Profit (Loss) for the period from 78.47 185.70 279.63 25.93
continuing operations
Earning per equity share in Rs.:
(1) Basic 0.93 2.21 3.33 0.31
(2) Diluted 0.83 1.96 2.96 0.27
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RESTATED STANDALONE STATEMENT OF CASH FLOWS

(Rs. in Lakhs
For the
Particulars Period For The Year Ended 31st March
Ended on
30.06.2023 | 2023 | 2022 | 2021
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit/ (Loss) before tax 78.17 184.76 289.44 (0.33)
Adjustments for:
Depreciation 3.37 16.61 10.30 4.19
Non Cash Items 1.59 3.68 0.97 7.37
Finance Cost 2.78 7.09 3.79 7.21
Interest Income (2.88) (10.23) (10.08) (4.77)
Employee Stock Compensation Expenses 0.77 14.57 9.43 10.78
Profit on Sale of Property, Plant & Equipment - - (0.02) (0.16)
Operating profit before working capital 83.80 216.48 303.83 2428
changes
Movements in working capital :
(Increase)/Decrease in Inventories 85.18 (154.24) (299.57) (10.68)
(Increase)/Decrease in Trade Receivables (7.58) (70.34) 13.31 99.87
(Increase)/Decrease in Short Term Loans & (18.74) 18.43 6.91 59.85
Advances
(Increase)/Decrease in Other Current Assets| (114.82) 687.04 1,033.22 (280.77)
Increase/(Decrease) in Trade Payables (137.72) (65.94) 109.36 (56.59)
Increase/(Decrease) in Other Current Liabilit
& Short Term Provisions 84.96 (861.65) (885.34) 86.29
Cash generated from operations (24.92) (230.22) 281.72 (77.74)
Income tax paid during the year - 9.77 - -
Net cash from operating activities (A) (24.92) (239.99) 281.72 (77.74)
B. CASH FLOW FROM INVESTING ACTIVITIES
Interest Income 2.88 10.23 10.08 4.77
Purchase of Fixed Assets (1.80) (33.21) (21.93) (1.75)
Proceeds from Property Plant & Equipments - - 0.03 0.21
Increase/Decrease in Other Non Current Ass 7.99 (4.69) (4.81) -
Net cash from investing activities (B) 9.07 (27.67) (16.63) 3.23
C. CASH FLOW FROM FINANCING ACTIVITIES
Interest paid on borrowings (2.78) (7.09) (3.79) (7.21)
Proceeds/(Repayment) of Borrowings 16.63 191.82 (106.83) 140.12
Net cash from financing activities (C) 13.85 184.73 (110.62) 132.92
Net increase in cash and cash equivalents
(A+B+C) (2.00) (82.93) 154.47 58.40
Cash and cash equivalents at the beginning 183.98 266.92 112.44 5402
of the year
yeC:rSh and cash equivalents at the end of the 181.98 183.98 266.92 112.44
Cash & Cash Equivalent Comprises
Cash in Hand 0.65 0.39 0.23 0.48
Balance With Bank in Current Accounts 0.92 5.50 99.96 10.53
Balance with Bank in Deposits Accounts 180.41 178.09 166.73 101.42
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GENERAL INFORMATION

Our Company was originally incorporated on June 07, 200
provisions of the Companies Act, 1956 with fRegistrar of Companies, Tamil Nadu. Subsequently our Company was
converted into Public Limited Company and name of compa

Limitedod to fANet Avenue Technol ogi ersdatédiSepiemnted2d, 2023 isseed f r e s h
by the Registrar of Companies, Chenrfamil Nadu

For further detail s, Hsdryeaad€ataimrCerpoeateMatterd clh @ @it ® m i 1ilgpftthlise dp &g e
Prospectus

REGISTERED OFFICE

Net Avenue Technologies Limited

New No. 16, Old No. 13, 1st Floor Prithvi Avenue,

Alwarpet, TeynampetChennai600018, Tamil Nadu, India.

Tel. No.: +919043336159

E-mail: investor@natl.in

Website: www.natl.in

Corporate Identification Number: U72900TN2001PLC047220
Reg. N0.:047220

For details relating to changes t dlistonfhard Carthid Cogpsrate Maftersour Re
- Changes to the address of the Registered Office of our Companyn 171 @f thie Prospectus

CORPORATE OFFICE

Net Avenue Technologies Limited

Ground Floor ands\Floor, Plot No. H139 to 141
Laxminarayan Industrial Estate, BRC Compound, Udhna,
Surati 394210, Gujarat, India.

Tel. No.: 02612651052

E-mail: investor@natl.in

Website: www.natl.in
REGISTRAR OF COMPANIES

Registrar of Companies, Chennai

Block No.6, B Wing 2nd Floor,

Shastri Bhawan 26,

Haddows Road, Chennab00034, Tamil Nadu, India
Tel No.: 044-28270071/28276654

Email: roc.chennai@mca.gov.in

Website: http://www.mca.gov.in

DESIGNATED STOCK EXCHANGE

NSE Emerge

National Stock Exchange of India Limited
Exchange Plaza, Plot no. C/1, G Block
Bandrai Kurla Complex

Bandra (E) Mumbaii 400051
Maharashtra, India

Tel No.: 0227 2659 8100/ 8114

Website: www.nseindia.com
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BOARD OF DIRECTORS

The Board of Directors of our Company consists of:

Name Designation Address DIN

. Chairman cum 2E Prince Paradise, 75 Jermiah Road, Vepq
Mr. Rajesh Nahar Managing Director Chennai600007, Tamil Nadu, India 01015059
Mr. Ritesh Katariya Whole-Time Director E-1104, Jolly Residency, Vesu, Surat Cit 01019455

Guijarat- 395007, India

4 B Sriram Apartments, 80 St. Marys Rod
Mr. K Naresh Kumar | Non-Executive Directors| Abiramapuram, Teynampet, Cheri&i0018, | 07026135
Tamil Nadu, India.

172, Defence Colony, Ekkattuthangal, Guin
Independent Director Industrial Estate, Chenndi 600032, Tamil| 00759040
Nadu, India

H.No. 7, AravellyEnclave, Near Pallavi Mode
Ms. Riya Jain Independent Director School, Bowenpally, Tirumalagiri, Hyderabg 10309330
T 500009, Telengana, India

Mr. Rajagopalachari
Murali

For further details of the Director ©uridnagemedt €o hfrafg g , pl e
this Prospectus

COMPANY SECRETARY AND COMPLIANCE OFFICER

Ms. Dadwani Bhumisha Darshan

New No. 16, Old No. 13, 1st Floor Prithvi Avenue,
Alwarpet TeynampetChenna600018, Tamil Nadu, India.
Tel. No.: +919043336159

E-mail: cs@natl.in

Website: www.natl.in
CHIEF FINANCIAL OFFICER

Mr. A Prakash

New No. 16, Old No. 13, 1st Floor Prithvi Avenue,
Alwarpet TeynampetChenna600018, Tamil Nadu, India.
Tel. No.: +919043336159

E-mail: cfo@natl.in

Website: www.natl.in

Investors may contact our Company Secretary and Compliance Officer and/ or the Registrar to the Issue and/ or the Book
Running Lead Manager, in case of any-jg®ue or postssue related problems such as meceipt of Intimation for
Allotment, credit ofallotted Equity Shares in the respective beneficiary account.

All grievances relating to the ASBA process including UPI may be addressed to the Registrar to the Issue, with a copy to

the Designated Intermediary with whom the ASBA Form was submitted, giving full name of the sole or First Applicant,

ASBA Form number,ppl i cant 6s DP | D, Client | D, PAN, number of Eq
Application Form, address of Applicant, the name and address of the relevant Designated Intermediary, where the
Application Form was submitted by the Applicant, BYS Account number (for Applicants other than Rlls bidding

through the UPI mechanism) in which the amount equivalent to the Application Amount was blocked or UPI ID in case

of RlIs bidding through the UPI mechanism. Further, the Applicant shall enclogekinewledgment Slip from the

Designated Intermediaries in addition to the documents or information mentioned hereinabove.

For all Issue related queries, and for Redressal of complaints, applicant may also write to the Book Running Lead Manager
and Company. All complaints, queries or comments received by Stock Exchange shall be forwarded to the Book Running
Lead Manager, whahall respond to the same
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Detailsof Key Intermediaries pertaining to this Issue and Our Company
BOOK RUNNING LEAD MANAGER TO THE ISSUE

Shreni Shares Limited

(Formerly Known as Shreni Shares Private Limited)
A/007, Western Edgell,

Kanakia Space, Behind Metro Mall,

off Western Express Highway, Magathane,

Boriwali East, Mumbai 400066, Maharashtra, India.
Tel. No.: 022- 20897022

Email: shrenishares@gmail.com

Website: www.shreni.in

Investor Grievance Email; info@shreni.in

Contact Person:Mr. Parth Shah

SEBI Registration No.:INM000012759

REGISTRAR TO THE COMPANY

Integrated Registry Management Service®rivate Limited
No 30 Ramana Residency, 4th Cross Sampige Road,
Malleswarami Bengalurii 560 003 India

Tel No: 0807 23460815 18

Email: vijayagopal@integratedindia.in

Investor Grievance Email: giri@integratedindia.in
Website: www.integratedindia.in

Contact Person:Mr. S Vijayagopal

SEBI Registration Number: INROO00®544

REGISTRAR TO THE ISSUE

Bigshare Services Private Limited

Office No S62, 6" Floor, Pinnacle Business Park,
Next to Ahura Centre, Mahakali Caves Road,
Andheri (East) Mumbai 400 093,

Maharashtra, India

Tel No: 0227 6263 8200

Email: ipo@bigshareonline.com

Investor Grievance Email: investor@bigshareonline.com
Website: www.bigshareonline.com

Contact Person:Mr. Babu Rapheal C

SEBI Registration Number: INRO00001385

LEGAL ADVISOR TO THE ISSUE

M/s. Asha Agarwal & Associates

118, Shila Vihar, Gokulpura,

Kalwar Road, Jhotwara,

Jaipuri 302 012, Rajasthan, India

Tel: 99509 33137

E-mail: ashaagarwalassociates@gmail.com
Contact Person:Ms. Nisha Agarwal
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BANKERS TO THE ISSUE / REFUND BANK / SPONSOR BANK

Kotak Mahindra Bank Limited

Kotak Infiniti, 6th Floor, Building No. 21,
59 Infinity Park, Off Western Express Highway,
General AK Vaidya Marg, Malad (East),
Mumbaii 400 097, Maharashtra, India
Tel: 022 66056603

Contact Person: MSiddhesh Shirodkar
Email: cmsipo@kotak.com

Website: www.kotak.com

SEBI registration number: INBIO0000927
CIN: L65110MH1985PLC038137

BANKERS TO THE COMPANY

DBS Bank India Limited

No 806, DBS Building, Annasalai,
Chennai600002

Tel: +91 9600053204

Email: sathishkumar.s7@dbs.com
Contact Person:Sathishkumar.S
SEBI Registration No.:IN/CUS/026

STATUTORY AUDITORS OF OUR COMPANY

M/s. PKF Sridhar & Santhanam
LLP

CharteredAccountants

91/92, VII Floor, Dr. Radhakrishnan
Road,

Mylapore, Chennai 600004, India
Tel No.: +91 44 2811298588
Email: devi@pkfindia.in

Contact Person:Mr. Devi P
Membership No.: 223137

Firm Registration No.: 003990S

PEER REVIEW AUDITORS OF OUR COMPANY

M/S. AY & CO., Chartered Accountants
505, Fifth Floor, ARG Corporate Park
Ajmer Road, Gopal Bari, Jaipiir302006,
Rajasthan, India

Tel No.: 1+91-9649687300

Email: info@aycompany.co.in

Contact Person:Mr. Arpit Gupta
Membership No.: 421544

Firm Registration No.: 020829C

Peer Review Registration Noi 011177

M/s. A'Y & Company, Chartered Accountants hold a peer review certificate dated July 15, 2021 issued by the Institute of
Chartered Accountants of India.

STATEMENT OF INTER -SE ALLOCATION OF RESPONSIBILITIES
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Shreni Shares Limite(Formerly known as Shreni Shares Private Limitsdhe soleBook Running Lead Manager to this
Issueand all the responsibilities relating to-oadination and other activities in relation to tlssueshall be performed by
them and hence a statement of irgerallocation of responsibilities is not required.

SELF-CERTI FI ED SYNDI CATE BANKS (NASCSBso0)

The list of SCSBs notified by  SEBI for the ASBA process is  available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisederyake SEBI website, or at such other website as may

be prescribed by SEBI from time to time. A list of the Designated Branches of the SCSBs with which an ASBA Applicant
(other than an UPI Applicants using the UPI mechanism), not applying through SgfflitaSyndicate or through a
Registered Broker, may submit the ASBA Forms is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intminix87 SEBI website, and at such other
websites as may be prescribed by SEBI from time to time. Further, the branches of the SCSBs where the Designated
Intermediaries could submit the ASBA Form(s) of Applicants (other than UPI Applicants) is providee welisite of

SEBI athttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmdsdh may be updated

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

SELF-CERTIFIED SYNDICATE BANKS ELIGIBLE AS ISSUER BANKS FOR UPI MECHANISM AND
MOBILE APPLICATIONS ENABLED FOR UPI MECHANISM

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45

dated April 5, 2022, UPI Applicants using the Wiéchanism may only apply through the SCSBs and mobile applications

(apps) using the UPI handles whose name appears on the SEBI website. A list of SCSBs and mobile application, which,

are live for applying in public issues using UPI mechanism is providemn exur e OAO6 to the SEE
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. A list of SCSBs and mobile applications, which are live for
applying public issues using UPI mechanism is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)deg@ctively and updated from time to

time and at such other websites as may be prescribed by SEBI from time to time.

SYNDICATE SCSB BRANCHES

In relation to Applicants (other than Applications by Anchor Investors and RIIs) submitted under the ASBA process to a
member of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive depositsfoApplication Forms from the Members of the Syndicate is available on the website of the SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intm|dwi#bh may be updated from time

to time or any such other website as may be prescribed by SEBI from time to time. For more information on such branches
collecting Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmldr3aby such other website as may

be prescribed by SEBI from time to time.

INVESTORS BANKS OR ISSUER BANKS FOR UPI

The list of Self Certified Syndicate Banks that have been notified by SEBI to act as Investors Bank or Issuer Bank for UPI
mechanism are provide on the website of SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesandintmiBed@etails on Designated
Branches of SCSBs collecting the Application Forms, please refer to the-mlgoni@ned SEBI link

REGISTERED BROKERS

Bidders can submit ASBA Forms in the Issue using the stock broker network of the stock exchange, i.e., through the
Registered Brokers at the Broker Centers. The list of the Registered Brokers eligible to accept ASBA forms, including
details such as postadidress, telephone number anth&il address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Markets/Publiclssues/brokercentres new?Asyix
www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.tespectively, as updated from time to time.
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REGI STRAR TO THE | SSUE AND SHARE TRANSFER AGENTS (ARTAOQ)

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 proved on the website of the SEBIM/w.sebi.gov.if), and updated from time to time. For details on

RTA, please refenttp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

COLLECTI NG DEPOSI TORY PARTI CI PANTS (ACDPO)

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as their name
and contact details, is provided on the websites of  the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.2aspx and
www.nseindia.com/products/content/equities/ipos/asba_procedureshsuch other websites as updated from time to

time.

CREDIT RATING
This being arssueof Equity Shares, credit rating is not required.
IPO GRADING

Since thdssueis being made in terms of Chapter IX of the SEBI ICDR Regulations, there is no requirement of appointing
an IPO Grading agency.

DEBENTURE TRUSTEES
Since this is not a debenture issue, 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 Issue size is below Rs000.00 Lakhs.

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,au Company wi | | di sclose the utilization of the
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 Procetiidd 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 iscalfiwe 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 #objects stated in this Prospectus.

FILING OF THE PROSPECTUS

The Red Herring Prospectisospectuwill not be filed with SEBI, nor will SEBI issue any observation on the Offer
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/DTILR/P/2018/011 dated January 19, 2018, a
copy of Red Herring Prospectus/ Prospectus will be filed online through SEBI Intermediary Portal at
https://siportal.sebi.gov.in

The Red Herring Prospectus/ Prospectus are being filed with National Stock Exchange of India Limited, Exchange Plaza,
Plot No. C/1, G Block, Bandfr&urla Complex, Bandra (East), Mumb&)0051, Maharashtra.
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A copy of the Red Herring Prospectus/ Prospectus, along with the documents required to be filed under Section 32 of the
Companies Act, 2013 will be filed online for registration to the Registrar of Comp&hies, No.6, B Wing 2nd Floor,
Shastri Bhawan 26, Haddows Road, Chen@®i0034, Tamil Nadu, India

APPRAISING ENTITY

No appraising entity has been appointed in respect of any objects Isktrgs
GREEN SHOE OPTION

No green shoe option is contemplated undetsbige

EXPERT OPINION

Except for the RestptediFihascial Stateindnte a Stetemiérit af Rossible Tax Benéfitso n 197a g e

and pagdl19of this Prospectus from the Statutory Auditor, our Company has not obtained any expert opinions. We have
received written consent from the Statutory Auditor for
construed t o "asedaimedunder tiied))SpSeauritiés Act 1933

BOOK BUILDING PROCESS

Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Prospectus within
the Price Band. The Price Band shall be determined by our Company in consultation with the Book Running Lead
Manager in accordanceith the Book Building Process, and advertised in in all editions of the English national
newspapeFinancial Expresall editions of Hindi national newspap#anasattand in Regional newspapgiandramani

where our registered office is situatedesst two working days prior to the Bid/ Issue Opening date. The Issue Price
shall be determined by our Company, in consultation with the Book Running Lead Manager in accordance with the Book
Building Process after the Bid/ Issue Closing Date.

Principal parties involved in the Book Building Process-are:

i Our Company;

i  The Book Running Lead Manager in this case being Shreni Shares Limited,

U  The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with NSE Limited
and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book Running Lead Manager;

U  The Registrar to the Issue;

U  The Escrow Collection Banks/ Bankers to the Issue and

U  The Designated Intermediaries and Sponsor bank

The SEBI ICDRRegulations 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 theugshall be available for allocation

on a proportionate basis to QIBs, provided that our Company may in consultation with the BRLM allocate upto 60% of
the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI (ICDR) Regy(ila¢gion
AAnchor I nvestor Portiono), out of which one third shal/
being received from domestic Mutual Fundsiaabove the Anchor InvesttssuePrice. 5% of the QIB Portion shall be
available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be
available for allocation on a proportionate basis to all QIB Bidders, including Mutual Fundst $abjelid Bids being
received at or above the Issue Price. Further, not less than 15 % of tlesudshall be available for allocation on a
proportionate basis to Nenstitutional Bidders and not less than 35 % @& Met Issue shall be available for allocation

to Retail Individual Bidders, in accordance with the SEBI Regulations, subject to valid Bids being received at or above
the Issue Price.

All potential Bidders may participate in the Issue through an ASBA process by providing details of their respective bank
account which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to
participate in the Is®1 Undersubscription if any, in any category, except in the QIB Category, would be allowed to be
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met with spill over from any other category or a combination of categories at the discretion of our Company in
consultation with the BRLM and the Designated Stock Exchange.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the Issue.
In accordance with the SEBI ICDR Regulations, QIBs bidding in the QIB Portion anthisigiational Bidders bidding

in the Non Institutional Portion 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. Retail Individual Bidders can revise their Bids during the Bid/ Issue
Period and withdraw their Bids tinthe Bid/ Issue Closing Date. Further, Anchor Investors cannot withdraw their Bids
after the Anchor Investor Bid/ Issue Period. Allocation to the Anchor Investors will be on a discretionary basis.

Subject to valid Bids being received at or above the Issue Price, allocation to all categories in the Net Issue, shall be mad
on a proportionate basis, except for Retail Portion where allotment to each Retail Individual Bidders shall not be less
than theminimum bid lot, subject to availability of Equity Shares in Retail Portion, and the remaining available Equity
Shares, if any, shall be allotted on a proportionate basis. Wrsddascription, 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. Howeveii, aaldscription, if any, in

the QIB Portion will not be allowed to beetnwith 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
Offer shall use only Applicatio 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 dafdovember 01, 2018, Retail Individual Investors applying

in public offer 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 Afooumtking application. For
details in this regards, specis$uelrocaduie elnd g iomn i825gfthe m vp & ceed
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
thelssue

For further details on the met hod anldsugProocedudd wrne33xfaogre Bi d ¢
of this Prospectus.

lllustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for
illustrative purposes and is not specific to the Issue; it also excludes Bidding by Anchor Investors. Bidders can bid at any
price withinthePr i ce Band. For instance, assume a Price Band of
and receipt of five Bids from Bidders, details of which are shown in the table below. The illustrative book given below
shows the demand for the EyuShares of the Issuer at various prices and is collated from Bids received from various
investors.

Bid Quantity Bid Amount Cumulative Quantity Subscription

500 24 500 16.67%

1,000 23 1,500 50.00%

1,500 22 3,000 100.00%

2,000 21 5,000 166.67%

2,500 20 7,500 250.00%
The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Issue the
desired number of Equity Shares is the price at which th
in consultatbn with the BRLM, may finalise thissuePrice at or below suchcaf f Price, i .e., at or

Bids at or above this Issue Price and-afiitBids are valid Bids and are considered for allocation in the respective
categories.

Steps to be taken by the Bidders for Bidding:
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it Check eligibility for IssaekProoeduiea oBi3gbaf(thsPrespectasy;t i on ti tl ed

U  Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum
Application Form;

U  Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based on these
parameters, the Registrar to tesuewill obtain the Demographic Details of the Bidders from the Depositories.

i  Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials
appointed by the courts, who may be exempt from specifying their PAN for transacting in the securities market, for
Bids of all values ensure thgbu have mentioned your PAN allotted under the Income Tax Act in the Bid cum
Application Form. The exemption for Central or State Governments and officials appointed by the courts and for
investors residing in Sikkim is subject to the Depositary Partitigars v er i fi cati on of the ver
the investors by collecting sufficient documentary evidence in support of their claims.

U Ensure that the Bid cum Application Form is duly completed as per instructions given in this Prospectus and in the
Bid cum Application Form;

BID/ISSUE PROGRAM:

Event Indicative Dates
Bid/ Issue Opening Date November 30, 2023
Bid/ Issue Closing Date December 04, 2023

Finalization of Basis of Allotment with the Designated Sto¢On orbeforeDecember 07, 2023
Exchange

Initiation of Allotment / Refunds / Unblocking of Funds from ASBAON orbeforeDecember 08, 2023
Account

or UPI ID linked bank account
Credit of Equity Shares to Demat accounts of Allottees On orbeforeDecember 11, 2023
Commencement of trading of the Equity Shares on the Stock ExchiOn orbeforeDecember 122023

* Our Company in consultation with the Book Running Lead Manager may consider participation by Anchor Investors
in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Issue Period shall be one Working Day prior
to theBid/Issue Opening Date in accordance with the SEBI ICDR Regulations.

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 commencementéding of the Equity Shares on the Stock Exchange are taken within 6 Working Days of the
Bid/ Issue Closing Date, the timetable may change due to various factors, such as extension ofsthgeBatiod by

our Company, revision of the Price Band oy 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 BidClsesueg Date, the Bid Cum Application

Forms will be accepted only between 10.00 a.m. to 3.00 p.m. (IST) for retail amdtadBidders. The time for applying

for Retail Individual Applicant on Bid/ Issue Closing Date maybe extended in consultatioth&/iBRLM, RTA and

NSE Emerge taking into account the total number of applications received up to the closure of timings

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/ Issue Closing Date,
Bidders are advised to submit their applications one (1) day prior to the Bid/ Issue Closing Date and, in any case, not
later than 3.00 p.m(IST) on the Bid/ Issue Closing Date. Any time mentioned in this 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 @ff 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 Dags, Monday to Friday (excluding any public holidays).
Neither our Company nor the BRLM is liable for any failure in uploading the Bid Cum Application Forms due to faults

in any software/hardware system or otherwise.
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In accordance with SEBI ICDR Regulations, QIBs andNwtitutional Applicants are not allowed to withdraw or lower

the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage. Retalil
Individual Apdicants can revise or withdraw their Bid Cum Application Forms prior to the IB&feClosing Date.
Allocation to Retail Individual Applicants, in this Issue will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic bodkvisigthe data contained in the physical Bid Cum
Application Form, for a particular Applicant, the details as per the file received from Stock Exchange may be taken as
the final data fothe purpose of Allotment. In case of discrepancy in the data entered in the electronic toois e

data contained in the physical or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Registrar
to thelssueshall ask the relant SCSBs / RTAs / DPs / stock brokers, as the case may be, for the rectified data.

WITHDRAWAL OF THE ISSUE

Our Company in consultation with the BRLM, reserve the right not to proceed with the Issue at any time before the Issue
Opening Date without assigning any reason thereof.

If our Company withdraw the Issue any time after the Issue Opening Date but before the allotment of Equity Shares, a
public notice within 2 (two) working days of the Issue Closing Date, providing reasons for not proceeding with the Issue
shall be issued bgur Company. The notice of withdrawal will be issued in the same newspapers whereifisei@re
advertisements have appeared and the Stock Exchange will also be informed promptly. The BRLM, through the Registrar
to the Issue, will instruct the SCSBs tablock the ASBA Accounts within 1 (one) working Day from the day of receipt

of such instruction.

If our Company withdraw the Issue after the Issue Closing Date and subsequently decides to proceed with an Issue of the
Equity Shares, our Company will have to file a fresh Prospectus with the stock exchange where the Equity Shares may be
proposed to bedted.

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approvals of the Stock
Exchange with respect to the Equity Shares issued through the Prospectus, which our Company will apply for only after
Allotment; and {i) the final RoC approval of the Prospectus.

UNDERWRITING

The Company and the Book Running Lead Manager to the issue hereby confirm that the issue is 100% Underwritten by
Shreni Shares Limited (Formerly known as Shreni Shares Private Linmtdd capacity of Underwriter to the issue.

Pursuant to the terms of the Underwriting Agreement datedember 16, 202%ntered into by Company and
Underwriteri Shreni Shares Limited (Formerly known as Shreni Shares Private Limtted)obligations of the
Underwriter are subject to certain conditions specified therein. The Details of the Underwriting commitments are as
under:

Amount o ;
Details of the Underwriter llj\lr?dervs:ittesnhares Underwritten ( U/r: dc;fr\;vr:?;[?(al nlssue Size
in Lakh)
Shreni Shares Limited
(Formerly Known as Shreni Shares Priva
Limited) 56,96,000
A/007, Western Edge Il, Kanakia Spac| g quity Sh
Behind Metro Mall, off Western Expre ;. 1025.28 100%
Highway, Magathane, Boriwali E3g being | s s
Mumbaii 400066, Maharashtra, India. 18~ each

Tel. No.: 022- 20897022

Email: shrenishares@gmail.com
\Website: www.shreni.in

Investor Grievance Email: info@shreni.ir|
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Contact Person:Mr. Parth Shah
SEBI Registration No.:
INM000012759

*Includes 2,88,000Equity shares of Rs.1.00 each for cash of the Market Maker Reservation Portion which are to be
subscribed by the Market Maker in its own account in order to claim compliance witigthieements of Regulation 261

of the SEBI (ICDR) Regulations, as amended.

As per Regulation 260(2) of SEBI (ICDR) Regulations, the Book Running Lead Manager has agreed to underwrite to a
minimum extent of Issue out of its own account.

In the opinion of the Board of Directors of our Company, the resources of themieowiened Underwriters are sufficient
to enable them to discharge their respective obligations in full.

CHANGES IN AUDITORS DURING LAST THREE YEARS

There has been no change in the statutory auditors during the three years immediately preceding the date of this Prospectus
except appointment of A Y & Company as Peer Review Auditor of our Company vide Board Resolution dated September
23, 2023.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS ISSUE

Our Company and the Book Running Lead Manager has entered into Market Making AgreemeNbuateter 16,
2023with the following Market Maker, to fulfil the obligations of Market Making for this Issue:

Name Shreni Shares Limited (Formerly known as Shreni Shares Private Limited)

Correspondence AddressA/007, Western Edgell, Kanakia Space, Behind Metro Mall, off Western Express High
Magathane, Boriwali East, Mumbai400066, Maharashtra, India.

Tel No.: 022-20897022

E-mail: shrenishares@gmail.com
Website: www.shreni.in

Contact Person: Mr. Parth Shah

SEBI Registration No.: | INM000012759

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

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

1. The Market Maker(s) (individually or jointly) shall bequired to provide a-&ay 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 black out period when the quotes are not being oftiieedbrket 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 SME Platform of NSE (NSE EMERGE) and SEBI from time to
time

3. The minimum depth of the quote shal/l be 1,00, 000.
1,00,000 shall be allowed to offer their holding to the Market Maker(s) (individually or jointly) in that scrip provided
that he sells his entiteolding 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 SME Platform
(in this case currently the minimum trading lot siz8,300equity shares; however, the same may be changed by the
SME 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
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guote if the Shares of Market Maker in our company reaches to 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 in to consideration of computing
the threshold of 25% of Issi&ze. 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. The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant circulars
issued by SEBI and SMElatform of National Stock Exchange of India Limited i.e. NSE EMERGE from time to
time.

7. 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.

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

9. 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.

10. On the first day of the listing, there will be popening session (call auction) and there after the 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 preopencall auction.

11. The Marker maker may also be present in the opening call auction, but there is no obligation on him to do so.

12. There will be speciatircumstances under which the Market Maker may be allowed to withdraw temporarily/fully
from the markei for instance due to system problems, any other problems. All controllable reasons require prior
approval from the Exchange, while foroejeure will ke applicable for nogontrollable reasons. The decision of the
Exchange for deciding controllable and rmntrollable reasons would be final.

13.The Mar ket Maker (s) shall have the right to terminate
mutually acceptable terms to the Book Running Lead Manager, who shall then be responsible to appoint a replacement
Market Maker(s) and execute @$h arrangement.

In 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 Book Running Lead Manager to arrange for another Market
Maker in replacement durirthe 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 the SEBI
(ICDR) Regulations, 2018, as amended. Further onni2my and the Book Running Lead Manager 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 fivepecéied by the relevant laws
and regulations applicable at that particulars point of time. The Market Making Agreement is available for inspection
at our office from 11.00 a.m. to 5.00 p.m. on working days.

14. Risk containment measures and monitoring for Market Makers: NSE SME Exchange will have all margins, which are
applicable on the NSE main board viz., MaokMarket, ValueAt-Risk (VAR) Margin, Extreme Loss Margin,
Special Margins and Base Minimum Capited. NSE can impose any other margins as deemed necessary frem time
to-time.

15. The price band shall be 20% and the market maker sfdééetence between the sell and the buy quote) shall be
within 10% or as intimated by exchange from time to time.

16. Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has
l aid down that for | ssue size up to 250 crores, the ¢

i. 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.
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ii. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall be
5% of the Offer price.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The following
spread will be applicable on the SME Exchange Platform.

S.No. Mar ket Price Slab (In Proposed spread (in % to sale price)
1. Up to 50 9
2. 50 to 75 8
3. 75 to 100 6
4 Above 100 5

17. Punitive Action in case of default by Market Makers:NSE SME Exchange will monitor the obligations on a real
time basis and punitive action will be initiated for any exceptions and/ccommpliances. Penalties / fines may be
imposed by the Exchange on the Market Maker, in case he is not able to provdésithd 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 (offexiag 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.

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.

18. Pursuant to SEBI Circular number CIR/IMRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for
market makersluring market making process has been made applicable, based on the issue size and as follows:

Issue Size Buy guote exemption threshold Re-Entry threshold for buy quote
(including mandatory initial including mandatory initial inventory of
inventory of 5% of the Issue Size) 5% of the Issue Size)
Up to 20 [25% 24%
20 to 5 120% 19%
50 to 8 |115% 14%
Above 8 0(12% 11%

All the above mentioned conditions and systems regarding the Market Making Arrangenmirtijeceto change based
on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.
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CAPITAL STRUCTURE

The Equity Share capital of our Company, as on the date of the Prospectus and after giving effdssteethésset forth
below:
Amount (Rs. in Lakhs, except share data)
Aggregate Aggregate Value
nominal Value at Issue Price

Sr. No. Particulars

Authorized Share Capital

2,30,00,000 Equity Shares having Face ValuR®f/ each
Issued, Subscribed & Paidup Share Capital before the Issue
B 1,57,58,078 Equity Shares having Face Valueofl- each issued 157.58
fully paid up before the Issue.

Present Issue in terms of the Prospectus
C Issue 0f56,96,00CEquity Shares having Face ValueRg1/- each 56.96 1025.28
at a price of Rs18/ per Equity Share.
Which Comprises

Reservation for Market Maker portion
. 2,88,000Equity Shares of Rs. 1each at a price of R48/ per 2.88 51.84
Equity Share reserved as Market Maker Portion
Net Issue to the Public

A 230.00 -

Il. Net Issue to Public d4,08,000Equity Shares of Rs. Zléach at 4 54.08 973.44
price of Rs18k per Equity Share to the Public
of which®
18,96,000 Equity Shares aggregating up to34..28Lakhs will 18.96 341.28
be available for allocation to Retail Individual Investors
8,16,000 Equity Shares aggregating up tolR§.88Lakhs willbe 8.16 146.88
available for allocation to Nemstitutional Investors
26,96,000 Equity Shares aggregating up to488.28Lakhs will 26.96 485.28

be available for allocation to QualifiddstitutionalBuyers, five per
cent. Of which shall be allocated to mutual funds.

Issued, Subscribed and Paidip Equity Share capital after the
D Issue 214.54
2,14,54,07&quity Shares of Rs. Zléach
Securities Premium Account

E Before the Issue 4122.80
After the Issue 5091.12
M The Present Issue of Equity Shares in terms of Prospectus has been authorized pursuant to a resolution of our Board of
Directors datedSeptember 22, 20281d by special resolution passed under Section 62(1) (c) of the Companies Act, 2013

at theExtra OrdinaryGeneral Meeting of the members heldSeptember 26, 2023

@ The allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above
the Issue Price. Under subscription, if any, in any of the categories, would be allowed to be met vaitteispitim any of

the oher categories or a combination of categories at the discretion of our Company in consultation ®abkhiunning

Lead Manager and Designated Stock Exchange. Suchsatspill over, if any, would be affected in accordance with
applicable laws, rulesiegulations and guidelines.

*The amount disclosed is prior to deduction of Issue expenses.

CLASS OF SHARES

As on the date of Prospectus Our Company has only one class of share capital i.e. Equity Ssdresath only. All

Equity Shares issued are fully paid @ur Company does not have any outstanding convertible instruments as on the date
of the Prospectus

NOTES TO THE CAPITAL STRUCTURE

Changes in Authorized Share Capital
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Since the incorporation of our Company, the authorized stagital of our Company has been altered in the manner set
forth below:

1)

2)

3)

4)

5)

6)

The initial Aut hori sed s h000,e0(Termakhdigided iotd 1,00,000 (Oried-akip)a ny W
Equi ty Shar es Auhorisedrdpitalevascintreaset kbb,00,000 (Fifteen Lakh) divided into 1,50,000

(One Lakh Fifty t hous apuspantEogaudsdluyion Sabsed by sur Shéreholders in-Exérac h
Ordinary General Meeting held darch 27, 2003.

i

Companyhassudi vi ded each of the its issued, subrdoclOdaqlited, pa
e h

shares of 1 each vide r es ol-Qrdinarp@enepabMestiegdeldon March 5, 2032h a r

The Authorised share capit all5@0f000dFifteen Gkhidivaledynto #508,000 nc r e a
(Fifteen Lakh) E gqto i25,§0,008 l{TawvengFsve Lakh) purduaneta a resolution passed by our
Shareholders in Extr@rdinary General Meeting held dtarch 5, 2012ivided into:

-10 (Ten)-Cba8esi BSsEAuUi ty
- 19,99,990 (Nineteen Lakh Ninetyi ne Tho
-5,00,000 (Five Lakh) o

Sharesdé of 1 each; and
usand Nine Hundred and Ninety)
Series A Preference Sharesd of

The Authorised share capital of our -Ficedakp)dividedimoa s i ncr ea

-10 (Ten)-Cb68ssi BsEAQuity Sharesdé of 1 each; and
- 9,99,990 (Nineteen Lakh Ninetyi ne Thousand Nine Hundred and Ninety) C
-5,00,000 (Five Lakh) 6éSeries A Preference Sharesd of

t o 36, 0 0-Si® Dakh) gurBUant totayesolution passed by our Shareholders inCxlirzary General
Meeting held on October 20, 2014 divided into:

-10 (Ten)-Cd esrsi B Aquity Shares of 1 each; and

- 24,99,980 (TwentyfFour Lakhs NineyNi ne Thousand Nine Hundred and Eighty)
- 10 (Ten) SeriesBCl ass B Equity Shares of 1 each and
-5,00,000 (Five Lakh) &éSeries A Preference Sharesd of
-6,00,000 (Six Lakh) o06Series B Preference Sharesé6é of

Company has reclassified its Aut iBxtakhd mmprishspefr e Capi t al

-10 (Ten)-Cd esrsi B Aquity Shares of 1 each; and

- 24,99,980 (TwentyFour Lakhs NineyNi ne Thousand Nine Hundred and Eighty)
- 10 (Ten) SeriesBCl ass B Equity Shares of 1 each and
-5,00,000 (Five Lakh) &éSeries A Preference Sharesd of
-6,00,000 (Six Lakh) O6Series B Preference Sharesb6 of

t o 36, 00SI000Ca8khYytdivided into -2a&h\vde Résdlulion pagaed byyts Shar
shareholders in Extra Ordinary General Meeting held on August 16, 2023.

The Authorised share <capital of
36,00,000(ThirtySix Lakh) EquitySh ar es-eafch 1/o 2,
2,30,00,000 (Two Crores Thirty L
in Extra Ordinary General Meeting held on August 16, 2023.

our -8 bakhp diwdedvingos | ncr
30,00,000 (Two Crores
k h

a ) Equity Shares of
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2. Equity Share Capital History of our Company:

a) Thehistoryof the equity share capital and the securities premium account of our company are set out in the following table:

Date of No. of Equity Shares Cumulative No. of Cumulative Paid-Up Cqmulatlve .
. . Securities Premium
Allotment / allotted Face | Issue Equity Share Capital Rs.)
. Nature of Nature of (Rs)
Date of : Value | Price . . - -
Eully Paid Series (Rs.) (Rs) Consideration Allotment Series Series A Series
Y Class A | A-Class ' ’ Class A | A-Class| Class A Class A | A-Class
Up Class B
B B B
on 1 10,000 - 10 10 Cash Subscriptionto | 5 44, - 1,00,000 - - -
Incorporation MOA®
Acquisition of
February 1, Partnership firm
20027 90,000 10 10 Other Than Casl M/s. NetAvenue 1,00,000 10,00,000
Inc.
November Further
10, 20037 20,000 -- 10 10 Cash Allotmenti 1,20,000 -- 12,00,000 -- -- --

Companyhassudi vi ded equi-tintohdmleeqafityl&hares of ShdrehedersinExebrdinary GeaesabMeating helchon Marg
5, 2012. The paid up capital of our Company after subdivision is as follows:

12,00,000] - - - - - 12,00,000] -~ | 12,00,000]  -- - -
vy ~ ? i Cash Alotment® B 2| 1200000 2 - 748
Mazrg;‘ 420’ 38,420 - 1 233 Cash A”Efr;tgsév)* 12,38,420]  -- 12,38,420 2 89,13,440| 748
Nzol\fezrgtl’ir - 3 1 | 468.65 Cash Plazr;\:r?;erﬁt‘) 12,38420] 5 | 12,38420| 5 89,13,440 2154
oo |- 1 1 | 46865  Cash e ) | 12384200 6 | 1238420 | 6 | 89,13440 2623

Pursuant to Shareholders Resolution dated August 16, 2023 Company has reclassified its equity shares of Series Atyl&sBeEduio Ordinary Equity Shares (i.e
ClassA)andc onverted 6Class B Series AO6 Preference Shares and daAlatnent. Bie (&id upi
Equity capital of our Company after reclassification and conversion is as follows:

-- 22,51,154 -- - - - 22,51,154 22,51,154 89,16,063
August 16,
2023
"Return of Allotment filed with Registrar of Companies for salibtments is not traceable.

"Company has established Net Avenue Technologies Employees Welfari@ Tmastear 2018r ESOP purposes. This allotment was made to increase the number of shares earmar}
for Employees for ESOP purposes.

#Bonus issue of,35,06,924quity shares (6 Bonus equity shares of Reedch for every 1 Equity share of Rs.d#ch held in the Company) in the proportion of existing capital dated
August 16, 2023 has been issued by Capitalization of Reserve & Surplus of the Company.
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(i) Initial Subscribers to the Memorandum of Association subscribed 10,000 Equity Shares of Face Value -oé&th, Hi¥tails

of which are given below:

S. No. | Names of Person Number of Shares Allotted
1. Mr. Rajesh Nahar 2,500
2. Mr. Ritesh Katariya 2,500
3. Mr. Kawarlal M 2,500
4. Ms. Sarala Nahar 2,500
Total 10,000

(ii) Acquisition of Partnership Firm M/s. Net Avenue Inc. thorough allotment of 90,000 fully paid Equity Shares of Face Value of

Rs. 10/each.
S.No. Names ofPerson Number of Shares Allotted
1. Mr. Rajesh Nahar 45,000
2. Mr. Ritesh Katariya 45,000
Total 90,000

(iii) Further Allotment of 20,000 Equity Shares of Face Value of Rse&6h fully paid at Issue Price of Rs. -19ér equity share

is as under:
S.No. | Names of Person Number of Shares Allotted
1. Mr. Rajesh Nahar 5,000
2. Mr. Ritesh Katariya 5,000
3. Mr. Kawarlal M 5,000
4, Ms. Sarala Nahar 5,000
Total 20,000
(v yPreferential Allotment of 2 6S e eachdudlypaidaElgsueiPtice of Bh 3fide s 6
equity share is as under:
S. No. | Names of Person Number of Shares Allotted
1. Inventus Capital Partners (Mauritius) Ltd. 1
2. Nadathur Estates Private Limited for and on behalf of Ojas Partne 1
Total 2

(v) Allotment pursuant to ESOP of 38,420 Equity Shares of Face Value of Baci fully paid at Issue Price of Rs. 233¢r

equity share is as under:

S. No. Names of Person

Number of Shares Allotted

of

1. Net Avenue Technologidsmployees Welfare Trust 38,420
Total 38,420

(viPrivate Pl acement -SefiekAHEquitg SharesoffFacd Vatuedf Rssdéh fuBy paid at Issue Price of Rs.
468.65f per equity share is as under:

S. No. | Names of Person Number of Shares Allotted
1. Inventus Capital Partners (Mauritius) Ltd. 1
2. Vistra ITCL (India) Limited, Trustee representing Forum synergies || 1
Trust
3. Chayadeep Ventures LLP 1
Total 3
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Pl

acement -Seliek AdEqguitghates ob Face Valugé 6f Ra &Ash fuBy paid at Issue Price of Rs.

(vigPri vat e

468.65¢ per equity share is as under:

S. No. | Names of Person Number of Shares Allotted
1. Nadathur Estates Private Limited for and on behalf of Ojas Partners 1
Total 1

(viii) Bonusallotment of 1,35,06,924 Equity Shares of Face Value of Reaédlh fully paid in the ratio of 6:1 i.e., 6 Bonus Equity

Shares for each equity share held:

S. No. | Names of Person Number of Shares Allotted
1. Mr. Rajesh Nahar 26,10,000
2. Mr. Ritesh Katariya 30,60,000
3. Ms. Sarala Nahar 4,50,000
4. Mala Hareesh Tibrewala & Hareesh Vishwanath Tibrewala 2,33,580
5. Sanjay P Mehta & Jai Shruti Mehta 2,33,640
6. Paresh Sheth &Ketan Sheth 24,960
7. Ketan Sheth & ParesBheth 29,640
8. Dr. Prakash Amrut Mody 1,13,760
9. M. Manifold Private Limited 1,10,040
10. Net Avenue Technologies Employees Welfare Trust 5,12,400
11. Inventus Capital Partners (Mauritius) Ltd. 18,61,662
12. Nadathur Estates Private Limited famd on behalf of Ojas Partners 18,46,230
13. Vistra ITCL (India) Limited, Trustee representing Forum synergies India Trust 11,84,256
14. AgnusVentures LLP 11,84,256
15. Sharda NatwarLal Shah 52,500

Total 1,35,06,924

All the abovementionedshares are fully paid up since the date of allotment.

3. History of preferenceshare capital of our Company
As ofthedate of this Prospectus, our Company does not have any issued, subscribed pippaidrence share capital. The following
table sets forth the history of the preference share capital of our Company:
Date of No. of Preference Face Issue Nature of Nature of Cumulative No. of Cumulative Paid- Cumulative
Allotment / Shares allotted Value Price Consideration Allotment Preference Shares Up Preference Securities Premium
Date of (Rs.) (Rs) Share Capital (Rs)
Fully Paid (Rs)
Up
Series A | Series B Series A | Series B | Series A | Series B | Series A | Series B
April 28, . Further 17,52,61,
2012 4,68,614 Nil 1 375 Cash Allotment® 4,68,614 - 4,68,614 - 636
November . Private 17,52,61 | 10,98,36
21, 2014 Nil 2,34,870 1 468.65 Cash Placemen® 4,68,614 | 2,34,870| 4,68,614 | 2,34,870 636 956
December . Private 17,52,61 | 12,72,26
12, 2014 Nil 37,185 1 468.65 Cash Placement 4,68,614 | 272055 | 4,68,614 | 2,72,055 636 521
June 26 .
’ . Private 17,52,61 | 20,83,03
2015 Nil 1,73,371 1 468.65 Cash Placemert | +08:614| 445426 | 4,68,614| 445426 * L0 469
July 21,2015/  Nil 98,688 1 468.65 Cash Private | , 68,614 | 544114 | 4,68,614 | 544,114 | 115261 254454
Placement® ,636 ,912
Pursuant to Shareholders Resolution dated August 16, 2023 Companglad assi fi ed its equity shares and conve
Series B Preference Sharesd into Equity Shares by waftercorfverson ieds &lowsn t i g
| - ] - | | - - - - - 42,97,16,548
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(1) Further Allotment of 468614 6Ser i eeachflllypPaidatfissue BricecoERs.BH5A T e s

per preference share is as under:

S. No. | Names of Person Number of SharesAllotted
1. Inventus Capital Partners (Mauritius) Ltd. 2,35,282
2. Nadathur Estates Private Limited for and on behalf of Ojas Partne 2,33,332
Total 4,68,614

2 Private

Pl acement Al l ot ment of

2, 34 R8.71/&ack fGllg paid at $ssudPri€erofe f e

Rs. 468.65/per preference share is as under:

S. No. | Names of Person Number of Shares Allotted
1. Inventus Capital Partners (Mauritius) Ltd. 37,496
2. Vistra ITCL (India) Limited, Trusteeepresenting Forum synergies India Trust 98,687
3. Chayadeep Ventures LLP 98,687
Total 2,34,870

(3 Privat e

Pl acement Al Il ot ment of 37,

185 -

each hilly pasd st IsBue Priceeof e r e

Rs. 468.65/per preference share is as under:

S. No. | Names of Person Number of Shares Allotted
1. Nadathur Estates Private Limited for and on behalf of Ojas Partners 37,185
Total 37,185

(4 Private

Pl acement Al l ot ment

o f Fack Valud of Bs/ Zitacld fGllg paid at ssu@Pri€erofe f e

Rs. 468.65/per preference share is as under:

S. No. | Names of Person Number of Shares Allotted
1. Inventus Capital Partners (Mauritius) Ltd. 37,497
2. Nadathur Estates Private Limited for amubehalf of Ojas Partners 37,186
3. Vistra ITCL (India) Limited, Trustee representing Forum synergies India Tru; 98,688
Total 1,73,371

B) Private

Pl acement Al l ot ment of 98,

688 -

each hully pasd sitssBe PHcoe off e r e

Rs. 468.65/per preference share is as under:

S. No. | Names of Person Number of Shares Allotted
1. Chayadeep Ventures LLP 98,688
Total 98,688

*The preference shares were fully paid on the date of their allotment.

b) As on the date of the Prospectus, our Company does not have any preference share capital.

4. Except as disclosed below, we have not issued any Equity Shares for consideration other than cash.

Date of | No. of | Face Issue Reasons of| Benefits Allottees No. of Shares
Allotment | Equity Value Price Allotment accrued to Allotted
Shares (Rs.) (Rs.) company
Other  than| Business off Mr. Ritesh Katariya 45,000
February 1, Cash T | Partnership
2002 90,000 10.00 10.00 Purchase of Firm M/s. Mr. Rajesh Nahar 45,000
Partnership | Net Avenue
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Date of | No. of | Face Issue Reasons of| Benefits Allottees No. of Shares
Allotment | Equity Value Price Allotment accrued to Allotted
Shares (Rs.) (Rs.) company
Firm M/s. Net| Inc. acquired
Avenue Inc. | by Company

Mr. Rajesh Nahar 26,10,000
Mr. Ritesh Katariya 30,60,000
Ms. Sarala Nahar 4,50,000
Mala Hareesh Tibrewal
& Hareesh Vishwanath| 2,33,580
Tibrewala
Sanjay P Mehta & Jai

Shruti Mehta 233,640
Paresh Sheth &Ketan
Sheth 24,960
Ketan Sheth & Paresh
Sheth 29,640
Dr. Prakash Amrut 1,13,760
Mody
o M. Manifold Private
August 16, | 1,35,06,92 Othe[ than Capitalizatio Limited 1,10,040
2023 4 1 -- Cashi n of Net A
Bonus Issue | Reserves T eth vlenqe
echnologies 5.12.400

Employees Welfare
Trust
Inventus Capital
Partners (Mauritius) 18,61,662
Ltd.
Nadathur EstateBrivate
Limited for and on 18,46,230
behalf of Ojas Partnerg
Vistra ITCL (India)
Limited, Trustee
representing Forum
synergies India Trust
AgnusVentures LLP 11,84,256
Sharda NatwarlLal Shall 52,500

11,84,256

No equity shares have been allotted in terms of any scheme approvedastibers 398394 of the Companies Act, 1956 asattions
230-234 of the Companies Act, 2013.

As on the date of the Prospectus, Our Company has not issued any equity shares under any employee stock option scheme |
Empl oyee Welfare Trust namely O6Net Avenue Technol ogies Em
2013 fa ESOP Purposes and Company has amended its ESOP policies from time to time.

We have not revalued our assets since inception and have not issued any equity shares (including bonus shares) by capitalizing
revaluation reserves.

The Issue Price shall be decided by our Company in consultation with the Lead Manager, except conversion of diffef&ufLitass o
shares and preference shares into one same class of equity shares and issue of bonus equity shares we have riegusisued any
Shares at price below issue price within last one year from the date of this Prospectus.

Shareholding Pattern of our Company
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The table below presents the current shareholding pattern of our Company as per Regulation 31 of SEBI LODR Ragjolatioas

date of thisProspectus
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¢) O Z Z Z| 2 P n = @) () = = z2 | nal Z < z < 4
Promote
roo& 71,4000 | | | 71,4000 | 453 | 71,40,00 | | 71,40,00 | 453 | _ 71,40 ) ] 71,40,0
A | Promote| 2 | 0 0 1 0 0 1 4531 | goo | 4531 00
r Group
B Public 1 80,20,27 | - - 80,20,27 | 50.9 | 80,20,27 | - 80,20,27 | 50.9 - 50.90 80,20 | 50.90 | - - 80,20,2
1 8 8 0 8 8 0 278 78
Non -
Promote
CliNon-|~ |- B ) ) T ) ) ) ) ) ) . .
Public
c Shares
1 underlyi | - - - - - - - - - - - - - - - - -
ng DRs
Shares
held by
g Employ | 1 | 597,800 | - |- | 597,800 | 379 | 597,800 | - | 597,800 | 3.79 | - 3.79 2'307’ 379 | - ; 8'97'80
ee
Trusts
1,57
1 1,57,58,0 1,57,58,0| 100. 1,57,58,0 1,57,58,0| 100. AL | 100.0 1,57,58
Total 17 | 78 78 00 |78 78 00 100001 38,07 g 078

10.

*As on date of this Prospectus 1 Equity share holds 1 vote.
N We have only one class of Equity Shares of face vallrsoif each.

Set forth below is a list of Shareholders holding 1% or more of theypai@hare

Prospectus are:

Capital of our Company as on the date

of this

S. Name Shares Held (Face Value | Percentage of thePre Issuepaid
No. of Rs. 1 each) up Capital (%)
1. | Mr. Rajesh Nahar 30,45,000 19.32
2. | Mr. Ritesh Katariya 35,70,000 22.66
3. | Ms. SaralaNahar 5,25,000 3.33
4. | Mala Hareesh Tibrewala & Hareesh Vishwani
Tibrewala 2,72,510 1.73
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5. | Sanjay P Mehta & Jai Shruti Mehta 2,72,580 1.73
6. | Net Avenue Technologies Employees Welfare Trus 5,97,800 3.79
7. | Inventus Capital Partners (Mauritius) Ltd. 21,71,939 13.78
8. | Nadathur Estates Private Limited for and on behal

Ojas Partners 21,53,935 13.67
9. | Vistra ITCL (India) Limited, Trustee representir

Forum synergies India Trust 13,81,632 8.77
10. | AgnusVentures LLP 13,81,632 8.77

Total 1,53,72,028 97.55

11. Set forth below is a list of Shareholders holding 1% or more of theypaBhare Capital of ouCompany two years prior to this
Prospectus are:

S. Name Shares Held (Face Valug Percentage of thePre Issuepaid
No. of Rs. leach) up Capital (%)
6Class A Equity Sharesf§
1. | Mr. Rajesh Nahar 4,35,000 2.76
2. | Mr. Ritesh Katariya 5,10,000 3.24
Series A Preference Sh
3. | Inventus Capital Partners (Mauritius) Ltd. 2,35,282 1.49
Nadathur Estates Private Limited for and on behal 2,33,332 1.48
4, Ojas Partners
0Series BSHWardsdence
Vistra ITCL (India) Limited, Trustee representis 1,97,375 1.25
5. Forum synergies India Trust
AgnusVentures LLP 1,97,375 1.25
6.
Total 18,08,364 11.47

12. Set forth below is a list of Shareholders holding 1% or more gbaiitbup Share Capital of our Company as of one year prior to the
date of this Prospectus are:

S. Name Shares Held (Face Value| Percentage of thePre Issuepaid
No. of Rs. 1leach) up Capital (%)
6Cl ass A Equity Shares§
1. | Mr. Rajesh Nahar 4,35,000 2.76
2. | Mr. Ritesh Katariya 5,10,000 3.24
BSeries A Preference Sh
3. | Inventus Capital Partners (Mauritius) Ltd. 2,35,282 1.49
Nadathur Estates Private Limited for and on behal 2,33,332 1.48
4, Ojas Partners
6Series B Preference Sh
Vistra ITCL (India) Limited, Trustee representil 1,97,375 1.25
5. Forum synergies India Trust
AgnusVentures LLP 1,97,375 1.25
6.
Total 18,08,364 11.47

13. Set forth below is a list dbhareholders holding 1% or more of the pagdShare Capital of our Company as of 10 days prior to the
date of this Prospectus are:
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S. Name Shares Held (Face Value o] Percentage of thePre Issuepaid
No. Rs.1 each) up Capital (%)
1. Mr. RajeshNahar 30,45,000 19.32
2. Mr. Ritesh Katariya 35,70,000 22.66
3. Ms. Saela Nahar 5,25,000 3.33
4. Mala Hareesh Tibrewala & Hareesh Vishwan
Tibrewala 2,72,510 1.73
5. Sanjay P Mehta & Jai Shruti Mehta 2,72,580 1.73
6. Net AvenueTechnologies Employees Welfare Trus 5,97,800 3.79
7. Inventus Capital Partners (Mauritius) Ltd. 21,71,939 13.78
8. Nadathur Estates Private Limited for and on behal
Ojas Partners 21,53,935 13.67
9. Vistra ITCL (India) Limited, Trusteerepresenting
Forum synergies India Trust 13,81,632 8.77
10. | AgnusVentures LLP 13,81,632 8.77
Total 1,53,72,028 97.55

14. Our Company has not made any puldgue(including any rights issue to the public) since its incorporation.

15. Our Company does not have any intention or proposal to alter our capital structure within a period of six (6) monthsl&tenothe
opening of the Offer by way of split/consolidation of the denomination of Equity Shares or fasihesf Equity Shares (including
issue of securities convertible into exchangeable, directly or indirectly, for our Equity Shares) whether preferentied, oights
further public issue or qualified institutions placement or otherwise., except that @omopany may furtlr issue Equity Shares
(including issue of securities convertible into Equity Shares) whether preferential or otherwise after the date ofjtbé digtiity
shares to finance an acquisition, merger or joint venture or for regulatory compliance dhsudclreme of arrangement or any other
purpose as the Board may deem fit, if an opportunity of such nature is determined by its Board of Directors to bergsttud oue
Company.

16. Shareholdingof our Promoter

As on the date of thiBrospectusour Promoters hold1.98% of the pre Offered subscribed and paigh Equity Share capital of our
Company.

Build-up of the shareholding of our Promoter in our Company since incorporation:

Date of Allotment | Nature of Issue No. of | Face | Issue Pre-Issue Postlssue
and made fully Equity Value | /Acquisition/ Shareholding | Shareholding
paid up /transfer Shares Per Transfer Price | % %

Share | per Equity
() Share( )*

Mr. Rajesh Nahar

On Incorporation Subscriber to MOA 2,500 10.00 10.00 - --
February 1, 2002 Further Allotment 45,000 | 10.00 10.00 - --
June 6, 2003 Transfef) (100) 10.00 10.00 -- --
November 10, 2003 Acquisition by way of 100 10.00 10.00 _ _
Transfef?
November 10, 2003 Further Allotment 5,000 10.00 10.00 -- --
August 18, 2007 Transfef) (9,000) | 10.00 10.00

Pursuant to Shareholders Resolution dated March 5, 2012 the shares were sub divided each equity Shareénod BS. 10
equity shares of Rs. 1 each. The details of Shareholding of our Promoter aftivisiaim is as follows:
- 2.03
- 4,35,000 - - 2.76
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August 16, 2023 | Bonus Issue 26,10,000| 1.00 - 16.56 12.17
Total A 30,45,000 19.32 14.19
Mr. Ritesh Katariya
On Incorporation Subscriber to MOA 2,500 10.00 10.00 -- --
February 1, 2002 Further Allotment 45,000 10.00 10.00 -- --
June 6, 2003 Transfef¥) (100) 10.00 10.00 - -
November 10, 2003 Acquisition by way of 100 10.00 10.00 _ _
Transfef
November 10, 2003 Further Allotment 5,000 10.00 10.00 -- --
June 25, 2007 Transfef (18,000) | 10.00 10.00 - -
August 18, 2007 Acquisition by way of 9,000 10.00 10.00 _ --
Transfef
January 27, 2011 Acquisition by way of 44 10.00 10.00 _ --
Transfefi
January 27, 2011 Transfef (44) 10.00 10.00 -- --
Pursuant to Shareholders Resolution dated March 5, 2012 the shares were sub divided each equity Sharesnod B6. 10
equity shares of Rs. 1 each. The details of Shareholding of our Promoter aftitvisiam is as follows:
- - 4,35,000 - - 2.76 2.03
March 27, 2017 Acquisition by way of 75,000 | 1.00 - 0.48 0.35
Transfef?
August 16, 2023 Bonus Issue 30,60,000| 1.00 - 19.42 14.26
Total B 35,70,000 22.66 16.64
Grand Total (A+B) 66,15,000 41.98 30.83

(i) Details ofShare transfer by Mr. Rajesh Nahar dated June 6, 2003

No. of shares

S. No. Date of Transfer Name of Transferor Transfer Name of Transferee
1. June 6, 2003 Mr. Rajesh Nahar 100 Mr. A Praveen Kumar
Total 100

(ii) Details of Share transfer to MRajesh Nahar dated November 10, 2003

S. No. Date of Transfer Name of Transferor No. of shares Name of Transferee
Transfer
1. gg(\)/gmber 10, Mr. A Praveen Kumar 100 Mr. Rajesh Nahar
Total 100
(iif) Details of Share transfer by Mr. Rajesh Naklated August 18, 2007

No. of shares

S. No. | Date of Transfer Name of Transferor Transfer Name of Transferee
1. August 18, 2007 | Mr. Rajesh Nahar 9,000 Mr. Ritesh Katariya
Total 9,000
(iv) Details of Share transfer by Mr. Ritesh Katariya dated Jur063

S. No. Date of Transfer Name of Transferor g e elreles Name of Transferee
Transfer
1. June 25, 2007 Mr. Ritesh Katariya 100 Mr. Motichand
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v)

Details of Share transfer to Mr. Ritesh Katariya dated November 10, 2003

No. of shares

S. No. Date of Transfer Name of Transferor Transfer Name of Transferee
1. June 25, 2007 Mr. Motichand 100 Mr. Ritesh Katariya
(vi) Details of Share transfer by Mr. Ritesh Katariya dated June 25, 2007
S. No. Date of Transfer Name ofTransferor No. of shares Name of Transferee
Transfer
1 June 25. 2007 Mr. Ritesh Katariva 9,000 Mala Hareesh Tibrewala & Hareesl|
) ’ ) y Vishwanath Tibrewala
2. June 25, 2007 Mr. Ritesh Katariya 9,000 Sanjay P Mehta & Jai Shruti Mehta
Total 18,000

(vii) Details of Share transfer of Mr. Ritesh Katariya dated August 18, 2007

No. of shares

S. No. Date of Transfer Name of Transferor Transfer Name of Transferee
Mala Hareesh Tibrewala & 3,825 Mr. RiteshKatariya
L August 18, 2007 Hareesh Vishwanath Tibrewa
2 August 18, 2007 I\Sﬂaérg;y P Mehta & Jai Shru 3,824 Mr. Ritesh Katariya
3. August 18, 2007 | Mr. Ritesh Katariya 5 Amla Abhim Samanta
4. August 18, 2007 | Mr. Ritesh Katariya 566 Paresh Sheth &Ketan Sheth
5. August 18, 2007 | Mr. RiteshKatariya 674 Ketan Sheth & Paresh Shet
6. August 18, 2007 | Mr. Ritesh Katariya 119 Anita Bharat Shah & Bharat D Shal
7. August 18, 2007 | Mr. Ritesh Katariya 2,586 Dr. Prakash Amrut Mody
8. August 18, 2007 | Mr. Ritesh Katariya 1,195 N.A. Shah (HUF)
9. August 18, 2007 | Mr. Ritesh Katariya 2,504 M. Manifold Private Limited
10. August 18, 2007 | Mr. Rajesh Nahar 9000 Mr. Ritesh Katariya
Total 9,000

(viii) Details of Share transfer to Mr. Ritesh Katariya dated January 27, 2011

No. of shares

S. No. Date of Transfer Name of Transferor Transfer Name of Transferee
Mala Hareesh Tibrewala & 22 Mr. Ritesh Katariya
L January 27, 2011 Hareesh Vishwanath Tibrewa
2 January 27, 2011 Sanjay P Mehta & Jai Shru 22 Mr. Ritesh Katariya
Mehta
Total 44

(ix) Details of Share transfer by Mr. Ritesh Katariya dated January 27, 2011

No. of shares

S. No. Date of Transfer Name of Transferor Transfer Name of Transferee
1. January 27, 2011 | Mr. Ritesh Katariya 44 Harsh Charandas Mariwala
Total 44
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(x) Details of Share transfer by Mr. Ritesh Katariya dated March 27, 2017

S. No. Date of Transfer Name of Transferor No. of shares Name of Transferee
Transfer

1. March 27, 2017 Mr. Kawarlal Katariya 75,000 Mr. Ritesh Katariya
Total 75,000

17. Detailsof the Pre and Post Issue Shareholding of our Promoter and Promoter Group as on the date of the Prospectus-is as below

Pre-Offer PostOffer

Category of Promoter No. of Shares % 'of Pre-Offer No. of Shares % of Post Offer
Capital Capital

Promoter
Mr. Rajesh Nahar 30,45,000 19.32 30,45,000 14.19
Mr. Ritesh Katariya 35,70,000 22.66 35,70,000 16.64
Total (A) 66,15,000 41.98 66,15,000 30.83
Promoter Group
Ms. Sarala Nahar 5,25,000 3.33 5,25,000 2.45
Total (B) 5,25,000 3.33 5,25,000 2.45
Grand total (A+B) 71,40,000 45.31 71,40,000 33.28

18. Except as provided below there are no Equity Shares purchased/acquired or sold by our Promoters, Promoter Group and/or b
Directors and their immediate relatives within six monthsediately preceding the date of filing of the Prospectus

Number of Issue
Equity Face Price/ Name of the
TraDnastgc?i]:)n Shares Value | Acquired NS Col\rlgggzzeraotron Allottees/ Category
Allotted/ (Rs) Price Transferor/transferee
Acquired/(Sold) (Rs)*
Promoter and
August 16, 26,10,000 1.00 _ Bonus | Capitalization Mr. Rajesh Nahar Cha|rmar_1 cum
2023 Issue of reserves Managing
Dircetor
e Promoter and
August1®, | 34360000 | 1.00 - Bonus | Capitalization |\ pioshkatariya | WholeTime
2023 Issue of reserves X
Director
August 18, 4,50,000 1.00 -- Bonus | Capitalization Ms. Sarala Nahar Promoter Group
2023 Issue of reserves

*The maximum and minimum price at which the aforesaid transaction was made is nil per Equity Share.

19. None of our Directors, Key Managerial Personnel or Seéviemmagemenhold any Equity Shares other than as set out below:

Name Designation No. of Equity Shares held
Mr. Rajesh Nahar Chairman cum Managing Director 30,45,000
Mr. Ritesh Katariya WholeTime Director 35,70,000

20. None of our Promoter, Promoter Group, Directors and their relatives has entered into any financing arrangement or &nanced
purchase of the Equity Shares of our Company by any other person during the period of six months immediately precedidg the da
filing of the Prospectus

21. Theaveragecost of acquisition of or subscription to Equity Shares by our Promoters is set forth in the table below:
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Name of the Promoter No. of Shares held Average Cost of Acquisition per Share (In
Rs.)*

Mr. RajeshNahar 30,45,000 0.14

Mr. Ritesh Katariya 35,70,000 0.12

*Average cost of acquisition is calculated on the basis of face value of equity shares eERsh1/

22. Detailso f P r o r@ontrileutiod Iscked in for three years:

Date of Date Nature of No. of Face Issue % of Pre % of Post Lock
Allotment / when Allotment/ shares Value | Price/ Issue Issue in
transfer of made Acquired/Transfer Allotted/ (Rs.) | Transfer | Shareholding | Shareholding | Period
fully paid Fully paid Acquired Price
up Shares up Transferred (Rs.)

Mr. Rajesh Nahar

AUgUSL 10| AUGUSHS | Bonusissue | 22,00,000 | 1.00 | - 13.96 1025 | O

Mr. Ritesh Katariya

Augus: 1o 1’2‘,1%553 Bonus Issue | 22,00,000 | 1.00 | - 13.96 1025 | O
Total | 44,00,000 27.92 20.51

The mini mum Promoterds contribution has been br oughpersonsn t
defined as fApromotero under the SEBI | CDR Regul ations. A
computation of Minimum Promoters Contribution as per Regulation 237 of the SEBI ICDR Regulations and are being locRed in fo
yearsas per Regulation 236 of the SEBI ICDR Regulations i.e. for a period of three years from the date of allotment of Eelity Sha
in this Issue.

No Equity Shares proposed to be lockeds Minimum Promoter Contribution have been issued out of revaluation reserve or for
consideration other than cash and revaluation of assets or capitalization of intangible assets, involved in such transactions

The entire prdssue shareholding of the Promoter, other than the Minimum Promoter contribution which is locked in for three year
shall be locked in for a period of one year from the date of allotment in this Issue.

Our Promoter, Mr. Rajesh NahandMr. Ritesh Katariya has, by a written undertaking, consented to have 44,00,000 Equity Share:
held by him to be locked in as Minimum Promoter Contribution for a period of three years from the date of allotmerssinetiaisd

will not be disposed/soldansferred by the promoter during the period starting from the date of filing this Prospectus with SME
Platform of National Stock Exchange of India Limited till the date of commencement einlgekiod as stated in thRRrospectus.

The Equity Shares under the Promoters contribution will constiutel % of our postissue paid up share capital.

Our Promoter has also consented that the Promoters contribution under Regulation 236 of the SEBI ICDR Regulationsl@g not be
than 20% of the post Issue paid up capital of our Company.

Eligibility of Share for AMinimum Promoters Contribution i
2018

Eligibility Status of Equity Shares
forming part of Pr (
237 (1) (a) (i) | Specified securities acquired during the preceding three yeg The Mi ni mum Pr omot ¢
they are acquired for consideration other than cash and revaly not consist of such Equity Shares which h:
of assets or capitalization of intangible assets is involved in | been acquired for consideration other tf

Reg. No. Promotersd6 Minimum Contr

transaction cash and revaluation of assets
capitalization of intangible assetslence
Eligible
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Eligibility Status of Equity Shares

Reg. No. Promotersdé6 Mini mum Contr .
forming part of Pr(

237 (1) (a)| Specified securities acquired during the preceding three y The mi ni mum Pr omot ¢

(i) resulting from a bonus issue by utilization of revaluation rese| not consist of such Equity Shargdence
or unrealized profits of the issuer or from bonus issue against E| Eligible
Shares which are ineligiblefori ni mum pr omot e

237 (1) (b) Specified securities acquired by the promoters and alternf The mi ni mum Pr omot ¢
investment funds or foreign venture capital investors or scheq not consist of such Equity Sharddence
commercial banks or public financial institutions or insura| Eligible.
companies registered with Insurance Regulatory and Develop
Authority of India, during the preceding one year at a price lg
than the price at which specified securities are being offered t
public in the initial public offer.

237 (1) (c) Specified securities allotted to the promoters and alterni{ The mi ni mum Pr omot ¢
investment funds during the preceding one year at a price lesy not consist of such Equity Sharddence
the issue price, against funds brought in by them during that pq Eligible.
in case of an issuer formed by conversion of one oren
partnership firms or limited liability partnerships, where |
partners of the erstwhile partnership firms or limited liabil
partnerships are the promoters of the issuer and there is no ¢
in the management

237 (1) (d) Specifiedsecurities pledged with any creditor. Qur Promoterds has

with any creditors. Accordingly, th

mi ni mum Promoterds
consist of such Equity Shareddence
Eligible.

Details of Share Capital Locked in For One Year

In terms of Regulation 236 and 237 of the SEBI ICDR Regulations, in addition to the Minimum Promoters contribution which i

locked in for 3 (three) years, as specified above, the entifisqre equity share capital held by promoters and entirsguecapital

held by persons other than promoters of our Company i.e. Promoter Group members and PubliGBeD78 Equity Shares shall

be locked in for a period of 1 (one) year from the date of allotment of Equity Shares in this Issue.

The Equity Shares which are subject to kirtlshall carry inscriptiod n ¢ m a n s f a@an@vith teedduration of specified non
transferable period mentioned in the face of the security certificate. The shares which are in dematerialized fornhaif bay, s
lockedin by the respective depositories. The details of diockf the Equity Shaes shall also be provided to the Designated Stock

Exchange before the listing of the Equity Shares.

Other requirements in respect of lockin:

a)

In terms of Regulation 242 of the SEBI ICDR Regulations, the locked in Equity Shares held by the Promoters, as spegijfied abc
can be pledged with any scheduled commercial bank or public financial institution as collateral security for loan gsardted by

bank or institution provided that the pledge of Equity Shares is one of the terms of the sanction of the loan. Prasédedtibat
locked in as minimum promoter contribution may be pledged only if, in addition to fulfilling the above requireheelutanthas
been granted by such bank or institution, for the purpose of financing one or more of the objedtssakthe

b)

In terms of Regulation 243 of the SEBI ICDR Regulations, the Equity Shares held by persons other than the Promoters prio
thelssuemay be transferred to any other person holding the Equity Shares which are locked in as per Regulation 36 or 37 of
SEBI ICDR Regulations, subject to continuation of the lochn the hands of the transferees for the remaining period and

compliance wth the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as applicable.

Further in terms of Regulation 243 of the SEBI ICDR Regulations, the Equity Shares held by the Promoters may be t@aasférred t
amongst the Promoter Group or to new promoters or persons in control of the company subject to continuation i timetteck

96



23.

24,

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.
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37.

38.

hands of the transferees for the remaining period and compliance with SEBI (Substantial Acquisition of Shares and Takeov:
Regulations, 2011, as applicable.

None of our Promoter, Promoter Group, Directors and their relatives has entered into any financing arrangement or financed
purchase of the Equity Shares of our Company by any other person during the period of six months immediately precediof) the da
filing of the Prospectus.

Neither,we nor our Promoter, Directors and the Book Running Lead Manager to this Issue have entered into any buyback and |
standby arrangements and / or similar arrangements for the purchase of our Equity Shares from any person.

As on the date of filing of the Prospectus, there are no outstanding warrants, options or rights talebenéutesloans or other
instruments which would entitle Promoters or any shareholders or any other person, any option to acquire our EquityeStéses af
Initial Public Issue.

As on the date of the Prospectus, the entire Issued Share Capital, Subscribed and Paid up Share Capital of our Cdynpaialy is ful
up.

Our Company has not raised any bridge loan against the proceeddssine
Since the entiréssue price per share is being called up on application, all the successful applicants will be allotted fulyshaies.
As on the date of the Prospectus, none of the shares held by our Promoter / Promoters Group are subject to any pledge.

The Lead Manager i.&Shreni Shares Limited (Formerly Known as Shreni Shares Private Linaitedheir associates do not hold
any Equity Shares in our Company as on the date of filing of the Prospectus.

We here by confirm that there will be no further issueagfital whether by way of issue of bonus shares, preferential allotment, rights
issue or in any other manner during the period commencing from the date of the Prospectus until the Equity Shares Issaad have
listed or application moneys refunded on actoof failure of Issue.

Our Company does not presently intend or propose to alter its capital structure for a period of six months from thpeatitg @ff o
thelssue by way of split or consolidation of the denomination of Equity Shares or further issue of Equity Shares (including issue
securities convertible into or exchangeable, directly or indirectly for Equity Shares) whether preferential or othersvisexddyt

if we enter into acquisition or joint ventures or make investments, in which case we may consideadaiitiogal capital to fund

such activity or use Equity Shares as a currency for acquisition or participation in such joint ventures or investments

None of our Equity Shares have been issued out of revaluation reserve created out of revaluation of assets.

An oversubscription to the extent of 2% of the Net Issue can be retained for the purpose of rounding off to the nearest mgeger du
finalizing the allotment, subject to minimum allotment, which is the minimum application size in this Issue. Congetipecattual
allotment may go up by a maximum of 10% of the Net Issue. In such an event, the Equity Shares held by the Promotar is usec
allotment and lockin for three years shall be suitably increased; so as to ensure that 20% of the post Isspeaaid! is locked

in.

Under subscription, if any, in any of the categories, would be allowed to be met witbvgpifrom any of the other categories or a
combination of categories at the discretion of our Company in consultation with the Book Running Lead Manager angdesigna
Stock Exchange i.e. NSE. Such inger spill over, if any, would be affected in accordance with applicable laws, rules, regulations anc
guidelines.

In case of ovesubscription in all categories the allocation in bgueshall be as per the requirements of SEBI (ICDR) Regulations,
2018 and its amendments from time to time.

The unsubscribed portion in any reserved category (if any) may be added to any other reserved category.

Theunsubscribed portion if any, after such inter se adjustments among the reserved categories shall be added back te tioe net is:
the public portion.
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39. At any given point of time there shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

40. Our Company shall comply with such disclosure and accounting norms as may be specified by NSE, SEBI and other regula
authorities from time to time.

41. As on the date of the Prospectus, Our Company has not issued any equity shares under any employee stock option scheme |
Empl oyee Wel fare Trust namely &éNet Avenue Technol ogies Em
2013 fa ESOP Purposes and Company has amended its ESOP policies from time to time.

Further the Board of Directors has approved the Net Aver
to a resolution dated 18.03.2013. Subsequently, the Board of Directors approved the amendments of the ESOP 2013 pursus
its resdutions dated 27.09.23, 30.09.2013, 11.10.2013, 20.03.2014 and 18.08.2023. The Shareholders approved the amendm
of the ESOP 2013 pursuant to a special resolution dated 21.08.2023. Pursuant to the ESOP 2013, options to acquireg&quity S
may begrahed to eligible fAempl oyee}$ dclufirgyi) ad enfipioyee as ddsignated by theE S
Company, who is exclusively working in India or outside India; or (ii) a director of the Company, whether a whole tiroe direct
(as defined undeetevant provisions of the Act) or not, including a rexecutive director who is not a promoter or member of
the promoter group, but at all times excluding an independent director of the Company; or (iii) an employee as defared in (i)
(ii) above, of a goup company including Subsidiary or its associate company, in India or outside India, or of a Holding Compan
of the company; but shall not include an employee who is a promoter or a person belonging to the promoter group; or a dire
who either himselbr through his relative or through any body corporate, directly or indirectly, holds more than ten percent o
the outstanding equity shares of the Company. The ESOP 2013 is compliant with the SEBI SBEB Regulations. The ESOP 2
contemplates that the tétaumber of Equity Shares to be issued pursuant to exercise of options under the ESOP 2013 shall r
exceed 5,97,800 Equity Shares. The ESOP 2013 is being implemented through the Net Avenue Technologies Employee We

Trust.

Particulars Fiscal 2021 | Fiscal 2022 Fiscal 2023 For the period
April 1, 2023
till DRHP

Options granted - 21450 - 24600

Options vested during the year] 10198 9773 6625 -

period

Options  exercised  (includin| - - - -

options pending for

allotment)

Options forfeited/ lapsea/ancelled | 300 4600 - 45516

Options outstanding (total of vest{ 61566 78416 78416 57500

and unvested)

Exercise price of options 100 100 100 60

Total no. of Equity Shares th| 61566 78416 78416 57500

would arise as a

result of full exercise (

options granted

(net of forfeited/ lapsed/ cancelle

options)

Variation in terms of options - - - Change in
exercise price
from Rs 100 to
Rs 60

Money realised by exercise | - - - -

options
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Total no. of options in force (vestg 61566 78416 78416 57500
and unvested
options)
Employee wise details of options granted to:
(i) Key management personnel
Rajesh Nahar - - - -
Ritesh Katariya - - - -
A Prakash - 8000 - 5000
Dadwani Bhumisha Darshan - - - -
ii . . FY 2021
g%y other employee who receivd Associate Code Associate Name 29
a grant NAT-556 llayaraja G 1,500
in any one year of option NAT-1282 Prakash.A 8,000
amounting to 5% or NAT-28 Selva Ganapathy. S 2,000
more of the options granted
during the year NAT-42 Prathees Kumar. C 2,000
NAT-1193 Satyavrata Swain 1,750
NAT-008 Ahmed Khan. H 2,000
April 1,
Associate Code Associate Name 2023 il
date of
DRHP
NAT-1282 Prakash.A 5,000
NAT-28 Selva Ganapathy. S 1,400
NAT-42 Prathees Kumar. C 1,400
NAT-1036 NaveenKumar.K.P 1,400
NAT-1193 Satyavrata Swain 1,900
NAT-008 Ahmed Khan. H 1,900
NAT-1799 David Harrington J 1,400

(iii)

Identified employees who a
granted

options, during any one ye
equal to or

exceeding 1% of the issued cap
(excluding

outstanding warrants and
conversions) of our

Company at the time of grant

Not Applicable

Fully diluted EPS on a pre

Offer basis pursuant to

the issue of equity shares
exercise of options

calculated in accordance wi

the applicable

Not Applicable

99




Indian Accounting Standard ¢

6Earnings Per
Share
Difference  between  employe Not applicable since the Company used the fair value method, Black s
compensation cost model
calculated using the intring
value of stock
options and the employeg
compensation cost that shall ha
been recognised if the
Company had
used fair value of options ai
impact of this
difference on profits and EPS of ti
Company
Description of the pricing formuli The The Company use| The Company use
and the method Company a fair value method a fair value method
and used a fain Black scholeg Black scholeg
significant assumptions used duri| value model. model.
the year method, Assumptions: Assumptions:
to estimate the fair values | Black scholeg Risk free interes| Risk free interes
options, including model. rate: 8.8% rate: 8.8%
weighted Assumptions: Expected Life: 6.3 Expected Life: 6.3
- Risk free| Years Years
average information, namely, rig interest rate: | Expected Expected Volatility:
- Expected Volatility: NA NA
free Life: 6.3 | Expected Expected dividends
interest rate, expected lif| Years dividends: NA NA
expected volatility, Expected Price at the time o| Price at the time o
expected dividends and t| Volatility: grant of option: grant of option:
price of the NA 211.58 211.58
underlying share in market at ti Expected
time of grant of dividends:
the option NA

Price at the

time of grant

of  option:

414.19

Impact on profits and EPS of the Ig
three years

if the Company had followed th
accounting

policies specified in the SEBI SBE
Regulations

in respect of options granted in tl
last three years

Not Applicable

Intention of the key manageri
personnel and
whole

Not Applicable
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time directors who are holders
Equity

Shares allotted on exercise
options granted

under an employee stock opti
scheme or

allotted under an employee stc
purchase

scheme, to sell the

ir Equity Shares within three
months after the date of listing
the Equity

Shares in the initial public offer, |
any

Intention to sell Equity Sharq Not Applicable
arising out of an

employee stock option scheme
allotted under

an employee stock purchase sche
within three

months after the date of listin
by directors,

senior managerial personnel g
employees

having Equity Shares

issued under an employee
stock option scheme or employ;
stock purchase

scheme amounting to more than ¢
per cent. of

the issued capital (excludin
outstanding warrants

and conversions)

. There are no Equity Shares against which depository receipts have been issued.

. Other than the Equity Shares, there is no other class of securities issued by our Company as on date of filing of the. Prospec
. We have ¥ Shareholders as on the date of filing of the Prospectus.

. There are no safety net arrangements for this Public Issue.

. Our Promoter and Promoter Group will not participate in this Issue.

. This Issue is being made through Book Building Method.

. Except adlisclosed in the Prospectus, our Company has not made any public issue or rights issue of any kind or class of secur
since its incorporation to the date of the Prospectus.
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49. No person connected with the Issue shall issue any incentive, whether direct or indirect, in the nature of discounproamdissi
allowance, or otherwise, whether in cash, kind, services or otherwise, to any Applicant.

50. We shall ensure that transactions in Equity Shares by the Promoters and members of the Promoter Group, if any, betev@én the d
registering the Prospectus with the RoC and the Issue Closing Date are reported to the Stock Exchanges within 24 tours of

transactions being completed.
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SECTION V T PARTICULARS OF THE ISSUE

OBJECTS OF THE ISSUE

Thelssueincludes a public Issue &6,96,000Equity Shares of our Company at an Issue Price df8pér Equity Share. We intend
to utilize theproceed®f the Issue to meet the following objects:

Customer Acquisition Marketing & Awareness
Funding Working Capital Requirement
General Corporate Purpose

To Meet the Issue Expenses

rpONPE

(Collectively referred as the fiobjectso)

We believethat listing will enhance our corporate image and visibility of brand name of our Company. We also believe that ot
Company will receive the benefits from listing of Equity Shares on the SME Platform of National Stock Exchange of Inelda Limit
(NSE EMERGRH. It will also provide liquidity to the existing shareholders and will also create a public trading market for the Equity
Shares of our Company.

The main objects clause of our Memorandum of Association (MOA) enables our Company to undertake its existing actikigiges and t
activitieswhich have been carried out until now by our Company are valid in terms of the objects clause of our Memorandum
Association (MOA).

REQUIREMENT OF FUNDS

The details of the proceeds from the Issue are provided in the following table:

Particulars Amt . ( i n |
Gross Issue Proceeds 1,025.28

Less: Public Issue Related Expenses 124.36

Net Issue Proceeds 900.92

UTILISATION OF NET PROCEEDS

TheNetProceedsreproposedo beusedin accordancavith thedetailsprovidedin thefollowing table:

S.No | Particulars Amt. ( in Lakhs) % of Total Size
1. Customer Acquisition Marketing & Awareness 698.64 77.55
2. Funding Working Capital Requirement 120.00 13.32
3. General Corporate Expenses 82.28 9.13

Net IssueProceeds 900.92 100

PROPOSEDSCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF THE NET PROCEEDS

Theproposed/ear wise break up of deployment of funds and Schedule of Implementation of Net Issue Proceeds is as under:

( In Lakhs
S.No. | Particulars Amount to be deployed Amount to be deployedand
and utilized in F.Y. utilized in F.Y.
2023 24* 202425*
1. Customer Acquisition - Marketing & 174 66 523 98
Awareness
2. Funding Working Capital Requirement* 120.00 -
3. General Corporate Expenses* 41.14 41.14
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| | Total | 335.8 | 565.12 |

To the extent our Company is unable to utilize any portion of the Net Proceeds towards the Object, as per the estimated schedu
deployment specified above; our Company shall deploy the Net Issue Proceeds in the subsequent Financial Years toweots the O

Funds Deployedand Sourceof Funds Deployed:

Our Statutory Auditordi/s. PKF Sridhar & Santhanam LLP, Chartered Accountants vide their certificate datedember 18,
2023vide UDIN 23223137BGYLVJ2637have confirmed that as on date of certificate the following funds have been deployed for
the proposed object of the Issue:

Particulars Amt. ( in Lakhs)*
IssueExpenses 10.25
Total 10.25

*Amountexclusiveof applicabletaxes.

Sourcesof Financing for the Funds Deployed

Our Statutory Auditordd/s. PKF Sridhar & Santhanam LLP ., Chartered Accountants vide their certificate ddtedember 18,
2023vide UDIN 23223137BGYLVJ2637have confirmed that as on date of certificate the following funds have been deployed for
the proposed object of the Issue:

Particulars Amt. ( in Lakhs)*
InternalAccruals 10.25
Total 10.25

*Amountexclusiveof applicabletaxes.
MEANS OF FINANCE

We intend to finance our Objects of Issue through Net Proceeds which is as follows:

Particulars Amt. ( in Lakhs)
NetProceeds 900.92
Total 900.92

Since the entire fund requirement are to be funded from the proceeds of the Issue, there isquirement to make firm
arrangements of finance under Regulation 230(1)(e) of the SEBI ICDR Regulations through verifiable means towards at least 75%
of the stated means of finance, excluding the amounts to be raised through the proposed Issue.

The fund requirement and deployment is based on internal management estimates and have not been appraised by amyciank or fin
institution. These are based on current conditions and are subject to change in the light of changes in external cgarnsttace
or other financial conditions and other external factors.

In case of any increase in the actual utilization of funds earmarked for the Objects, such additional funds for a gty haill

be met by way of means available to our Company, including from internal accruals. If the actual utilizationanywafdlse Objects

is lower than the proposed deployment such balance will be used for future growth opportunities including funding g&igsng ob
required. In case of delays in raising funds from the Issue, our Company may deploy certain am@udssany of the above
mentioned Objects through a combination of Internal Accruals or Unsecured Loans (Bridge Financing) and in such case the Fu
raised shall be utilized towards repayment of such Unsecured Loans or recouping of Internal Accrualer, denveanfirm that no
bridge financing has been availed as on date, which is subject to being repaid from the Issue Proceeds. We furtheataomfiart th
proceed of the Issue shall be utilised for repayment of any Part of unsecured loan outstaonlishgt@®f Prospectus.

As we operate in competitive environment, our Company may have to revise its business plan from time to time and coogequently

fund requirements may also change. Our Company6s hisOaric.
Company may have to revise its estimated costs, fund allocation and fund requirements owing to various factors suclicaaneconom

104



business conditions, increased competition and other external factors which may not be within the control of our mamagement.
may entail rescheduling or revising the planned expenditure and funding requirements, including the expenditure folaa partict
purpose at the discretion of the Companyb6s management .

For further details on the risks involved in our business plans and executing our business strategies, please seé thets®idod i
Factor® b e gi n n i3hajthecProsppctug e

DETAILS OF USEOF ISSUEPROCEEDS

1. CustomerAcquisition - Marketing & Awareness

Marketing to acquire customers and create brand awareness is the most important component of the overall fundraisisgbbjectiv
our company. Being an@mmerce business the immediate need for us is to grow our revenues by acquiring customersegith the b

ROAS (Return on Advertisement Spend) metric.

Our major thrust is to enhance the marketing digitally through platforms like Google (search, videos, shopping) & MeatakFaceb
Instagram and WhatsApp) across the key markets mainly in the USA, UK, Canada and India. We have identified a large market

oppc tunity in countries where there is a | arge south Asi an
the Issue to fund the sales and marketing requirements of our Company in Fiscal Years 2024 and 2025.
Object (Amount in Lakhs) Expenses Expenses Amount to | Estimated Estimated
incurred on | incurred on | be Utilization Utilization
Marketing Marketing financed of Net | of Net
for FY 2021- | for FY 2022- | from Net | Proceeds in| Proceeds in
22 23 Proceeds | FY 202324 | FY 202425
Customer Acquisition - Marketing & Awareness
Google Ads 285. 210. 372. 92.0 280.
Meta- Facebook Platforms 30.1 156. 284. 70. 3 214.
Search Engine Optimization (SEO) 0 3.00¢( 41 . 12.3 29.5
Total 315.24 370.56 698. 174. 523.

Detailed breakup of Marketing is as per the certificate d&edtember 29, 2028aving UDIN:23197498BGWSGQ86%6eceived
from M/sHcsl And CompanyChartered Accountants.

Basis ofestimated utilization/ quotations availed,

We have direct accounts with Google Ads and Facebook Ad Manager Platforms and use these interface to run all the campaign
iCustomer Acquisitiono.

Google Ads:

Between April to Sep 2023, the Average Cost per Click on Google Ads is $0.55 USD ~ INR 46 per click.

Companyé6s plan is to spend 92. 00 Lakhs in Financial tedear
traffic of 2 Il akh clicks on the website. And spend ge2hg0. 1
Company an estimated traffic of approximately little over 6 lakh clicks on the website from Google Ads. This would sapport th

business growth objective for the Company.

On Meta (Facebook):
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Between April to Sep 2023, the Average Cost per Click on Meta Platform is $0.11 USD ~ INR 9 per click.

in FY 24 froakht he

Companyb6s plan is to spend 70. 36 Lakhs
214.27 | akhs i n réffit 25

clicks on the website. And a spend
of approximately little over 23.80 lakh clicks on the website from Meta.

While the quality of traffic from Google and Facebook clicks are distinctly different because of the nature of the pliatferms,
important to do marketing through both these platforms to get revenue and build brand awareness.

The company has ihouse marketing team who manages advertising on Google and Meta (Facebook) Platforms.

i. SEO- Search Engine Optimization is a method which allows the website to appear on top position on various Search Engit
like Google, Bing etc. In order to get more organic users into the website (unpaid) the company has torsgenccis in
optimizing the key category landing pages and product pages such that they get indexed by the search engines and allow
pages to appear on top when a user searches for a keyword which is related to the business.

Benefits of SEG

a. Organic Search Is a Good Source of Website Traffic.
b. SEO Is Cos€Effective.

c SEO Complements Paid Marketing Efforts.

d SEO Builds Trust, Credibility, and Brand Recognition.

We almostget41% of thetraffic from Organicsearchandthatis possibleonly beinvestingin theright SEOprocess.
Thevariousactivitiesrequiredfor SEQis:

a. Sitemapoptimization

b. Keyword optimization- Metainformationonthe pages

c. Relevantcontentaboutthe productcategoryon the pages

d. The CoreWeb Vitals of the pagesn thewebsite- Optimization
e.BacklinksCreation

f. ContentCreationandsubmissioron blogsandotherthird party websitesor blogs.
g. ImagesandVideo contentcreationandsubmissioron socialmediaplatform.

The companyhasappointedan SEO consultantagencywith whom the companyis working sinceJan2023. After evaluatingother
agenciesn termsof knowledge expertiseand experiencehe companyhasdecidedto work with this agencyandwish to continue
working with the sameagencyin future.

The rationalefor opting for SEOis, Companyare ableto acquireclicks/usersatavery low cost.C o0 mp a abjedigeis to always
makesurethey havea substantiapercentagef organictraffic.

Objectivesof Customer Acquisition - Marketing & Awareness:

0  Expand Customer baseWe plan to extensively use the Al (Artificial Intelligence) capabilities of Google and Meta ecosystems
especially Shopping, Search, Video Shopping and run campaigns across the USA, UK, Canada and India to acquire users.
online website and app is tedbally integrated with Google and Meta pixels so that we are able to convert the users as customer

U Increase Brand Awareness Customers are aspirational and they love to shop from brands which have a high aesthetic appe
and experience. We plan to engage with celebrity influencers and popular influencers to build social awareness and@tceptan
platforms like Instagram, Ydube.

U  Focus on SECfor Organic Traffic : On our websites on average we get 50% of traffic through organic channel. The major source

is 0Googled search, shopping and video. We are invesgonhi ng
and click share through the amjc channel.
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Benefitsof Customer Acquisition - Marketing & Awareness:

0  Growth in Transactions & Revenue:Historically, we have been investing in the various shopping, search and brand awarenes
campaigns on both Google and Meta(Facebook) and we have seen an uplift in revenue with these campaigns. With the 1
strategy and execution framework, through thesmmpaigns we would see a good growth in customer transactions and revenue.
Our online store front is deeply integrated with google and Meta (Facebook) platforms through API (Application programmin
interface) and pixels anthis has helped us to achieve a good growth in FY22 and FY23.

U  Benefits of economies of scal&Ve believe that as we increase in revenue we would be able to leverage better pricing from our
suppliers of goods and service providers. Our ability to make faster payments and get higher volume of purchase would help
to get better discounts and pnefietial service from our suppliers.

0  Early Access to Google & Meta ProductsFrom our pasinteractions and experience working with Google and Meta we see
that customers who have a higher budget of campaign spends get preferential support. This support is important formmur marke
to understand the new marketing product features and alsarfjetiecess to these products. This would help us to get an early
mover advantage over competitors.

U  Enhanced Brand Image An increase in customer base and revenue would also have an effect on the brand image across all t
dimensions of oubusinesgcosystem. This would help us in valuation and also organic followers.

2. Funding Working Capital Requirement

Since Incorporation, our Company is engaged-coEimerce industry. The Business of the Company is working capital intensive;
hence it wildl me et t h¥0.00kakhs from ghendehRrocdeds oftthie Issueeaxnd balante fronf borrowings at
an appropriate time as per the requirements of the business. The Company will be utilizing the additional working eapéakion

of its business activities.

In our industry, it is important to keep the trade payable credit terms lower in order to get competitive pricing framplidies.su
Currently our credit term is on the higher side because of which we are not able to enjoy the competitive price fimpliersr ¥e

i nt end t20Lakhs fromithe reet proceeds to pay our suppliers and bring down the credit period. This will help us to procur
products at competitive price and thereby better pricing to customers and increased business. We lenreeddb dignificantly
increase the inventory from the current levels. Any further increase in inventory will be funded by internal accruals.

Details of Estimation of Working Capital requirement are as follows:

( In Lakhs)
S. Particulars Actual Actual Actual Actual Provisional
No (Restated) (Restated) (Restated) (Restated)
31-March-21 31-March-22 31-March-23 30-June-23 31-March-24
| Current Assets
Current Investments - - - R
Trade receivables 70.80 57.49 127.83 135.41 109.80
Inventories 268.90 568.47 722.71 637.52 778.00
Cash and cash equivalents 112.44 266.92 183.98 181.98 83.46
Short term loan & Advances| 41.82 34.91 16.48 35.22 16.48
Other Current Assets 2760.19 1726.97 1039.93 1154.75 1040.16
Total(A) 3254.14 2654.76 2090.93 2144.88 2027.90
1] Current Liabilities
Trade payables 411.05 520.41 454.47 316.75 381.00
Short Term Provisions 10.56 56.86 116.01 94.63 65.00
Other Current Liabilities 3024.09 2114.17 1186.10 1293.33 1193.11
Total (B) 3445.70 2691.44 1756.58 1704.71 1639.11
[} Total Working Capital Gap (191.56) (36.68) 334.35 440.17 388.79
(A-B)
v Funding Pattern
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Shortterm borrowing &
Internal Accruals - - 334.35 440.17 268.79
IPO Proceeds 120.00

As per thecertificate datedNovember 21, 2023 having UDIN: 23436599BGWOGH6334 received from Prince J & Associates,
Chartered Accountants

Key assumptionsfor working capital projections made by the Company:

Particulars Actual Actual Actual Provisional P;/cl) ;?(c:::]ed
March 31,2021 March 31,2022 March 31,2023 March 31,2024 31 2025
Debtors (in days) 19 7 14 11 12
Creditors (in days) 130 74 60 50 50
Inventory (in days) 142 177 189 204 190

S.No. Particulars

Creditor Days | Product suppliers who supplies apparela@essories has a higher credit period of over 120 days whe
service providers like courier partners, google etc. has credit period of 30 days. Post raising funding, w
to clear more than 90 days outstanding of product suppliers and maint@hdags credit terms. Combinatiqg
of lesser credit terms and increased business volume to product suppliers will help us to get better pi
them. This would enable us to offer competitive price to our customers.

Debtor Days Debtor days for ouown portal sales is 7 days. i.e within 7 days of receipt of orders we would get the mg
our bank account. Debtor days of other market palces like Myntra, Nykaa etc. are 30 days. For the year |
the sales from own portal is estimated to be higinen the previous year. Since our own portal sales has I
debtor days, there is a reduction in trade receivables. The debtor days in FY 2023 was 14 days and it is
to be 11 days for FY 2024. We expect the debtor days to be in the rangedf5l8ays only.

Inventory days | Inventory includes fabrics and finished goods. We have started launching wedding collection whose
price is very high compared to our regular collections. We have also planned to increase the width of the
lines to cater to the growth. Thesee the primary reasons for increase in inventory. The inventory days fc
2023 was 189 days where for FY 2024 it is 207 days. The higher inventory days is because of premiur]
launches like wedding collections and increase in width of the prdidast

Justification for negative working capital in the FY 2021 and 2022

FY 2021

In FY 2021, our company experienced negative working capital primarily due to two key factors:
Higher Creditor Days (130 Days)

One ofthe primary contributors to negative working capital in FY 2021 was the significant increase in creditor days, which reachs
130 days. This metric reflects the average number of days it takes for us to pay our trade creditors or suppliers.

Rationale for Higher Creditor Days

The year FY 2021 coincided with the COVIID pandemic, which had a profound impact on our business operations. As a result of
the economic uncertainty and disruptions caused by the pandemic, we extended our payment terms with suppliers to ¢onserve
and navigate the challenging business environment. This strategic decision was made to ensure the financial stabilitypafiiye co
during a period of uncertainty.

Lower Value Inventory

Another contributing factor to negativeorking capital in FY 2021 was the relatively lower value of our inventory during this year.

Rationale for Lower Value Inventory
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The economic uncertainty brought about by the pandemic led us to be cautious with our inventory management. We adopte
conservative approach to inventory to avoid overstocking and potentialderites due to shifting market dynamics.

FY 2022 Onwards

Starting from FY 2022, there has been a strategic shift in our working capital management:

Inventory Expansion

We initiated a deliberate effort to increase our inventory levels to cater to the growing demand expected in the later months
Rationale for Inventory Expansion

Recognizing the evolving market conditions and the recovery from the pandemic's impact, we proactively increased our invent
levels to meet the anticipated surge in demand. This strategic move positions us to capitalize on market opportunifies and fu
customer orders promptly.

Higher Trade Payable

The increase in inventory levels is complemented by higher trade payable.

Rationale for Higher Trade Payable

Since we were expanding our inventory, the payable to vendor has increased resulting in higher trade payables.

Conclusion

The temporary negative working capital in FY 2021 was a prugspbnse to the exceptional circumstances posed by the COVID
19 pandemic. The strategic extension of creditor days and conservative inventory management were measures aimedtet ensurir
company's financial resilience during a period of economic unogyrtai

Moving into FY 2022 and beyond, we have shifted our working capital strategy to align with the evolving market dynarhies and t
recovery of business operations. This has resulted in reduction of negative working capitadfrditakhs in FY 2021 t86 Lakhs

in FY 2022.

Justification for increase in working capital requirement

To grow sustainably it is important that the products are priced competitively to our customers. To achieve competigjyaverici
need to source it at right price which is possible only when supplier credit terms are shorter. We intend to bringsiawp fhé i e r

credit days which would help us to command competitive pricing from our suppliers.

Our company is embarking on a significant expansion strategy to enhance our product offerings and market reach. Thddund rai
instrumental in supporting this growth initiative.

Expansion of Premium Product Categories:

We are introducing premium product categories, including Lehenga Choli and Salwar Kameez, tailored for wedding occasions. Th
premium products command higher prices and cater to a discerning customer segment.

Rationale

Expanding into premium categories necessitates a larger investment in inventory, as the products are typically prared teighiee
careful design and quality control. The working capital increase is crucial to ensure we can adequately stocitheseqgbiections.

Diversification of Product Offerings
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In addition to premium categories, we are also widening our product range within existing categories. This strategytaltiffes us
a more extensive variety of designs and styles to our customers.

Rationale

A wider range of collections attracts a broader customer base and drives increased sales. However, to stock this expanged inv
we need to raise our working capital to maintain optimal stock levels.

Expansion into New Categories

We are poised to enter new categories, including Mdditénal we
market segments.

Rationale

The introduction of entirely new product lines requires substantial investment in fabric inventory, which is essentiadain mai
consistent supply and offer a diverse selection to customers.

Reduction in Vendor Payable Days

Currently, we maintain a credit period of over 120 days with our product suppliers. As part of our growth strategy, wedaioe to
this product supplier credit period to 90 days. Our service provider has a credit period of 30 days which we wouldccorgintan.
Currently we have a weighted average credit period of 60 days which we intend to bring it down to 50 days.

Rationale

Shorter payment terms are vital to securing products at competitive prices. By reducing vendor payable days, we calpetiegotiate
terms with suppliers, ensuring we can offer more attractive prices to our customers. This adjustment aligns with omeoabtomit
delivering high value and competitive pricing.

All these initiatives like expansion into premium categories, wider product ranges, introduction of new categories gampagmannt
terms significantly increase our working capital requirements.

Rationale: Working capital is the lifeblood of our business. It enables us to maintain adequate inventory levels tfufér arders
promptly, and leverage opportunities in the market. The fund raise is vital to meeting these growing workingeeaisital n

Utilization of Fund Raise

A portion of the net proceeds from the fund raise will be dedicated to funding our working capital requirements, insledingyin
expansion and the reduction of vendor payable days.

Rationale

By investing in working capital, we are strengthening our ability to seize growth opportunities, optimize our inventorginaaic
competitive pricing, ultimately benefiting our customers and shareholders.

In summary, the need for a higher working capital post the fund raise is rooted in our strategic growth initiatives. pasaventx
premium product categories, widen our product ranges, enter new markets, and negotiate more favorable supplieskiesins, a r
working capital position becomes essential to fuel these endeavors effectively. The fund raise is a strategic movedtve¢ éasar

the financial capacity to meet these requirements and continue delivering value to our customers while dairiaglswgowth for

our company.

3. General Corporate Purposes
Our management, in accordance with the policies of our Board, will have flexibility in utilizing the proceeds earmarkadridr g

corporate purposes. We intend to deploy the balance Fresh Issue proceeds aggre@gifgLiR&hs towards the general corporate
purposes to drive our business growth. In accordance with the policies set up by our Board, we have flexibility in &pplying t
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remaining Net Proceeds, for general corporate purpose including but not restricted to, meeting operating expensegs|dpitiedrde
costs for projects other than the identified projects, and the strengthening of our business development and naakétiieg,ca
meeting exigencies, which the Company in the ordinary course of business may not foresee or any other purposes as approved
Board of Directors, subject to compliance with the necessary provisions of the Companies Act.

We confirm that any issue related expenses shall not be considered as a part of General Corporate Purpose. Furtharthaé confir
the amount for general corporate purposes, as mentioned in this Prospectus, shall not exceed 25% of the amount agsegddryyour
through this Issue.

ESTIMATED ISSUE RELATED EXPENSES

The estimated Issue related expenses include Issue Management Fee, Underwriting and Selling Commissions, Printingtand Distrib
Expenses, Legal Fee, Advertisement Expenses, Regi stsuaareds |
estimated to be approximately R24.36 Lakhs which is12.13 % of the Issue Size. All the Issue related expenses shall be
proportionately met out from proceeds of the Issue as per applicable laws. Thepafdke same is as follows:

Particulars Estimated expenseg As a % of total | As a % of
(Rs. In Lakhs) estimated the total
Issue related | Issuesize
expenses
Book Running Lead Managé&ees including underwriting commissiq 74.41 59.83 7.26
Brokerage, selling, commission and upload fees 0.20 0.16 0.02
Registrar to the issue 1.50 1.21 0.15
Legal Advisors 0.60 0.48 0.06
Advertising and Marketing expenses 2.00 1.61 0.20
Regulators including stock exchanges 3.75 3.02 0.37
Printing and distribution of issue stationery 0.70 0.56 0.07
Others, if any (market making, depositories, marketing fessgetarial, 41.20 33.13 4.02
peer review auditors, etc.)
Total Estimated Issue Expenses 124.36 100 12.13
Notes:

1) Sellingcommissionpayableto the membersof the CDPs, RTA and SCSBspn the portion for Rlls and Nlls, would be as
follows:
Portionfor Rl1s0.01% "o r 100+ whicheveisless® (exclusiveof GSTPortion
for Nlls 0.01%" or™ 100+ whicheveris less” (exclusiveof GST)
"Percentageof the amountsreceivedagainstthe Equity SharesAllotted (i.e. the product of the numberof Equity Shares
AllottedandthelssuePrice).

2) The Members of RTAs and CDPs wi | |-(plbseapplcabteiGET) pedvalid ASBarmp | i ¢
Theterminalfromwhichtheapplicationhasbeenuploadedwill betakeninto accountin orderto determinethetotalapplication
chargespayable taherelevantRTA/CDP.

3) Registeredrokers,will beentitledto a commissiorof™ 10/ (plusGST)per ApplicationForm, onvalid Applicationswhichare
eligible for allotment, procured frorRlls and Nlls and submitted to the SCSB for processing. The terminal fromtivehich
application has been uploaded will be taken into account in order to determine the total processing fees payaklevarthe
RegisteredBroker.

4) SCSBswouldbent i tl ed t o a p(plusG®TSferiprocgssifigehe Application Fdin®s forocured bynd@bers
of theRegistered Brokerf TAsor the CDPsand submitted t$CSBs

5) l ssuer banks for UPI Mechanism as regi st e-pusGSihifoaprocesSiegB| w
the Application Forms procured by the members of the Registered Brokers, RTAs or the CDPs and submnitted to

APPRAISAL

None of the Objects have been appraised by any bank or financial institution or any other indepengentyttordanization. The
funding requirements of our Company and the deployment of the proceeds of the Issue are currently based management estin
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The funding requirements of our Company are dependent on a number of factors which may not be in the control of our thpanagem
including variations in interest rate structures, changes in our financial condition and current commercial conditiensibjettar
to change in light of changes in external circumstances or in our financial condition, business ot strategy

SHORTFALL OF FUNDS

Any shortfall in meeting the fund requirements will be met by way of internal accruals and or unsecured Loans.

BRIDGE LOANS

As on the date of this Prospectus, we have not raised any bridge loans which are proposed to be repaid from the Net Proceeds
MONITORING OF UTILIZATION OF FUNDS

The Audit Committee & the Board of Directors of our Company will monitoutiization of funds raised through this public issue.
Pursuant to Regulation 32 of SEBI Listing Regulation 2015, our Company shall erehdif basis disclose to the Audit Committee
the Applications of the proceeds of the Issue. On an annual basmany 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 onltimaatthstich

all the proceeds of the Issue have been utilized in Thié statement of funds utilized will be certified by the Statutory Auditors of
our Company

INTERIM USE OF FUNDS

Pending utilization of the Issue proceeds of the Issue for the purposes described above, our Company will deposit teed$et Pro
with scheduled commercial banks included in schedule Il of the RBI Act.

Our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares ofcamygdested

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 Section 27 of the Companies Act, 2013, our Company shall not vary the objects of the Issue withopaoyr Com
being authorized to do so by the Shareholders by way of a special resolution. In addition, the notice issued to thexSharehold
relation to the passing of such special resolution shall specify the prescribed details as required under the Compahnsbsaihbea
published in accordance with the Companies Act and the rules there under. As per the current provisionsnfathie<CAct, our
Promoter or controlling Shareholders would be required to provide an exit opportunity to such shareholders who do adhagree t
proposal to vary the objects, at such price, and in such manner, as may be prescribed by SEBI, irdthis regar

OTHER CONFI RMATI ONS / PAYMENT TO PROMOTERS AND PROMOTERG®GS
There is no material existing or anticipated transactions with our Promotdd,ioure ct or s , our Companyods
and Group Companies, in relation to the utilization of the Net Proceeds. No part of the proceeds of the Issue will lns paithdy

Promoter and Promoter Group, Group Companies, the Directors, assarid€ey Management Personnel, except in the normal
course of business and in compliance with applicable law
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BASIS FOR ISSUE PRICE

ThelssuePrice will be determined by our Company in consultation with the LM on the basis of an assessment of market demand
the Equity Sharesswed through théBook Building procesand on the basis of the qualitative and quantitative factors as described
bel ow. The face value of t heachiEanduhdéssugPriclisalB/dimes ofthe face valu&€o mpany

Il nvestors should read the foll owiamdghapieasdited Revst At etdeFsprahc o
fiManag@&Biesnaussi on and Analysis of Fi naandfiGur CBunsdiinte sosnd abnedg
31and 197, 275and 138respectively, of thiProspectugo get a more informed view before making any investment decisions. The
trading price of the Equity Shares of our Company could decline due to these risk factors and you may lose all or part of yc
investments.

QUALITATIVE FACTORS

For a detailed discussion on the qualitative factors which form the basis for computing the price, please refer tb settdos d i
Busines8 b e gi n n i188gfthes Rrospeatgse

QUANTITATIVE FACTORS

Inf ormati on presented below is derived from our CompanRo6s |
Some of the quantitative factors, which form the basis for computing the price, are as:follows

1. Basic and Diluted Earnings / (Loss) Per Share (AEPSOQO)

Basi c ear ni n g RestptedStandatioadrradit After Taxattributableto Equity Shareholders
Weighted Average Number of Equity Shares outstanding

Diluted earningspershare( = 5 Restatedtandalondrofit After Taxattributableto EquityShareholders
Weighted Average Number of Equity Shares outstanding after adjusting
adjusted for the effects of all dilutive potential equity shares

On Standalone Basis

SNo|Peri od Ba s(i)c Wei ght s
1. [FY 020 0. 31 1
2. [FY 0212 3.33 2
3. [FY2023 2.21 3
Wei ghAtveed age 2. 27 6
For the Stub Period Ended 0.93
SNo|[Peri od Dil ted Wei ght s
1. [FYo2a 0.27 1
2. [FY202R 2.96 2
3. [FY2023 1.96 3
Wei ghAtveed age 2.01 6
For the Stub Period Ended 0.83
On Consolidated Basis
SNo|Peri od Ba s(i)c Wei ght s
1. [FY 020 0.28 1
2. [FY20212 3.11 2
3. IFY2023 2.10 3
Wei ghAtveed a g e 2.13 6
For the Stub BPeneo@8O0OEndéeas3 1.12
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SNo|[Peri od Dil ted Wei ght s
1. [FYoza 0.214 1
2. [FY 20212 2. 77 2
3. [IFY2023 1.87 3
Wei g Atveed ag e 1.90 6
For the Stub Period Ended 1.00
Notes:

i.  Thefiguresdisclosedaboveare basedontherestatedinancial statementsfthe Company.

i. Thefacevalueof eachEquityShareis 1.00.

The above statementshould be read with Significant AccountingPolicies and the Notesto the RestatedrinancialStatementas

appearingin Annexure 1\of respectiveConsolidatecand Standalonénancials.

2. Price Earnings Ratio (AP/ EG@8/-piem

Price to Earnings Ratio(P/E) = Issue Price

1S én la aietech fmlly paidop 1 PdsteBonuss s u e

Restated Standalori€onsolidated Earnings Per Share

On Standalone Basis

SNo Particul ars P/ E
1 P/ E ratio based on the ®a3sic EPS, 8.14
2 P/ E ratio based on the Weighted A\ 7.93
On Consolidated Basis
SNo Particul ars P/ E
1 P/rEati o based on the Bas23% EPS, a s 8.57
2 P/ E ratio based on the Weighted A\ 8. 45
Industry PE
Particulars P/ E*
Hi ghest 697
Lowest 697
Average 697
* Basedon PeerGroup Companiegspresentedn Point5 below.
3. Return on Net worth (RoNW)
Return on Net Worth (%) Restated Standalone Profit After Tax attributable to Equity Sharehdldés
NetWorth
On Standalone Basis
SNo Period RONW %) Wei ght s
1 FY 2DP20 (9.58) 1
2 FY 2221 1509. 21 2
3 FY20223 84. 87 3
Wei ghAtveed a g e 543.91 6
For the Stub Period Ended 26. 33
On Consolidated Basis
SNo Period RONW %) Wei ght s
1 FY 2DP20 (10.12) 1
2 FY 2221 614. 28 2
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3 FY 2DP22 75. 53 3
Wei ghAtveed age 240. 84 6
Forhe Stub Period Ended on 28. 72
4. Net Asset Value (NAV)
Restated Net Asset Va RastatediSmndalonaNeti Worth as ai ther ead of the year=
Number of Equity Shares outstanding
On Standalone Basis
SrNo .| Asat NAV
1. March 31, 2021 (22.55)
2 March 31, 2022 1.54
3. March 31, 2023 18. 23
4. June 30, 2023 24,84
5 NAV after | ssue 617
| ssPue ce 18.00
On Consolidated Basis
SrNo .| Asat NAV
1. March 31, 2021 (19.03)
2 March 31, 2022 3.55
3. March 31, 2023 19. 46
4. June 30, 2023 27.39
5 NAV after | ssue 6. 31
| ssPue ce 18.00
5. Comparison of Accounting Ratios with Industry Peers
Fadeal NAV pe
SNo . Nameffompany Re s Ullytpse () EPS®| PE |RoNW»% S h a(r)e
1. NetAvenue Tec Standal 1.00 2.2] 8.1 84 .8 18. 23
Limited
2 NamdCr eatLi onih $ | St andal 1000 0. 1] 697 0. 58 24 .55

1Based on March 31, 2023 restated financial statements

2 Source: Based on Financial Results of Peer Group Companies

3 Basic & Diluted Earnings per share (EPS) is calculated on weighted averagber of shares after considering Bonus Issue of

Shares.

4Price Earning (P/E) Ratio in relation to the Issue Pricé b8/- per share.

6. Thefacev al ue

of our s

hares i

1 . 18Hper phare whick i$8r0@imes of dhe fade galué. s s u ¢

7. The Issue Price has been determined by our Company in consultation with the Lead Manager and justified by our Compan

8.

consultation with the Lead Manager on the basis of above parameters. The investors may also want to peruse the ridk factor:
financal s of the Company including i mportant profitability
Document to have more informed view about the investment.

KeyPerformancel ndi cators (AKPI so0)

The KPIs disclosed below have been used historically by our Company to understand and analyze the business perfornmiance, wh
result, help us in analyzing the growth of various verticals in comparison to our peers. The KPIs disclosed below hppbedn a
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by a resolution of our Audit Committee dated September 29, 2023 and the members of the Audit Committee have verifigxl the det
of all KPIs pertaining to our Company. Further, the members of the Audit Committee have confirmed that there are n@akiPlg pert

to our Company that have been disclosed to any investors at any point of time during the three years period prior o6 fiheglate

of this ProspectusFurther, the KPIs herein have been certified by M/s. A'Y & Co., Chartered Accountants, logttigtate dated
September 29, 2023 having UDIN 23421544BGSQFL6091.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basisnat leaaty@ar
(or any lesser period as determined by the Board of our Company), for a duration of one year after the dageobfthistiquity
Shares on the Stock Exchange or till the complete utilisation of the proceeds of the Fresh Issue as per the disclostine Glzdets
of the Issue Section, whichever is later or for such other duration as may be required under b8EBégulations. Further, the
ongoing KPIs will continue to be certified by a member of an expert body as required under the SEBI ICDR Regulations

a) Key PerformanceIndicators of our Company.
(T in Lakhs excep
On Standalone Basis
(Rs in lakhs)

Key Financi al PerflJune 30, March 31|March 31|March 31
Revenue frolh Oper 759.76 3343 3123 1380
EBI TDA 86.34 210. 305. 12. 2
EBI TDA MRrgin 11.36% 6. 30 9.80 0.89
PAT 78.47 185. 2709. 25. 9
PAT Mdf)gi n 10.33% 5.55 8. 95 1.88

Notes:

(1) Revenue from operation meamvenue from sales.

(2) EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses

(3 EBI TDA Margind is calculated as EBI TDA divided by Revent

(4) PAT Margin is calculated as PAT for the period/year divided by revenue from operations

Setforth below are the details of comparison of key performance of indicators with our listed industry peers:

Name of Company Net Avenue Techno Nandani Creatio
Key Financial Pe Mar ch | March| Mar ch Mar ch | March| Mar ch
2023 2022 2021 2023 2022 2021

Revenue frolh Ope|l 3343.| 3123.] 1380. 4475.| 5520.] 4568.
EBI TDA 210.7 305. 12. 2545 351.9 237.% 439.7
EBI TDA MAr gin 6.309 9.80 0. 8909 7.869 4.30 9. 639
PAT 185. 7 279. 25. 93 10.99 10. 2 149.9
PAT Mdf)gin 5.559 8.95 1.8809 0.259 0.19 3.28Y
Explanation for KPI metrics

Key Fin Expl anations

Perform

Revenue Revenue from Operations i s ruesveedn ubey poruorf imaen

Operati|jturn helps to assess the overall financi al

EBI TDA EBI TDA provides information regarding t

EBI TDA |EBI TMArgi n ( %) is an indicator of the oper

Mar gi n Business

PAT Profit after tax provides information r

PAT Mar |PAT Margin (%) iovernalilndprcaaftiotra ifl itthye and f
Operational KPI&ds of the Company:
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Key Financial PerfJune 30[March 31 March 31 March 31
Revenue split between domestic and exports

Domesti c LWMaakhkse)t (i 144, 639. 632. 256 .
Export Market (in 561. 2,46 2,30 1,06
Domestic Mar ket (¢ 19. 19. 1 20 . 2 18. §
Export Market ( %) 73 . 9 7 3. 8 7 3. 8 77 . 2
Ot her Oper gtiinnd ake 52. 233. 184. 57 . €
Ot hGprer ati ng Reven 6.9 6.9 5.8 4. 11

Weighted average cost of acquisition

a. The price per share of our Company based on the primary/ new issue of shares (equity / convertible securitid$ere has

been no issuance of Equity Shares during the 18 months preceding the dat®afgpéxtugExcept Bonus Issue of Shares),
where such issuance is equal to or more than 5% of the fully dilutedipaidare capital of the Company (calculated based on
the preissue capital before such transaction(s) and excluding employee stock options gramntet dasgted), in a single
transaction omultiple transactions combined together over a span of 30 days.

The price per share of our Company based on the secondary sale / acquisition of shares (equity shar€sgre are no
secondary sale / acquisitions of Equity Shares, where the promoters, members of the promoter group or shareholddrés) havin
right to nominate director(s) in the board of directors of the Company are a party to the transaction (exés)didgraig the

18 months preceding the date of this certificate, where either acquisition or sale is equal to or more than 5% ofilinedully d
paid up share capital of the Company (calculated based on tiespeecapital before such transaction/s and excluding employee
stock options granted but not vested), in a single transaction or multiple transactions combined together over a isygaB0of roll
days.

Since there are no such transactions to report to under (a) and (b) therefore, information shall be disclosed fohprie®per s
the Issuer Company based on last 5 primary or secondary transactions (secondary transactions where promoter / ppomoter ¢
entities or shareholder(s) selling shares through offer for sale in IPO or shareholder(s) having the right to nomiog direct
the Board of the Issuer Company, are a party to the transaction), not older than 3 years prior to the date tfirmspectus
irrespective of the size of transactions.

Primary Transaction:

Dat e No . Facdl ssuReason|Benef it Al |l ottee|[No. of
Al l ot |Equi ty|/Val PricAll otmaccrued Al l ott e
Shares|(RsJ(Rs. company
Mr . Rajesh 26, 10,
Mr . Ri tesh 30, 60,
Ms Sar al a 4, 50, (
Mal a Har eesh
Har eesh Vi g 2,33, 4
Ti brewal
Sanjay P Me
AUGUS Ot her Capital Shruti Me 2,33,¢
2023 1,35,0 1 -- |Cadh of Paresh Shet 24 96
Bonus Reserve Sheth ’
Ketan Sheth
Shet h 29,64
Dr . Prakash 1, 13, 7
M. Mani f ol
Limited 1,10,
Net Avenue
/4
Empl oyees We 5,12,
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Dat e No . Fac¢l ssuReason|Benefi't Al l ott ee|No. o f
Al'l ot lEqui ty|/Val yPricAll otmaccrued Al l ot t e
Shares|(Rs|(Rs. company

Il nventus Ca
(Mauritiusg
Nadat hur Es
Limited for 18, 46,
of Oj as Pe¢
Vistra ITCL (India)
Limited, Trustee
representing Forum
synergies India Trust
AgnV¥esnturesf 11, 84,
Sharda Natw 52,50

18,61,

11

Weighted average cost of acquisition on issue price

Types of transacti ¢ Weighted av|] Fl oor pri Cap pri ¢8) (
of acqui si 16)
Equity Sh

Wei ght ed average C
primary [/ new i ss| - - - - - -
above.

Wei ghted avercaggd stc
secondary sale [/ ad¢ - - - - - -
b above.

Weighted average (¢
primary issuances
as per par agriabprhi m
Transaction

Note- *There was no primary / new issue of shares (equity/ convertible securities) other than Equity Shares issued pursuast to a bt
issue in last 18 months and three years prior to the date éfrthgpectus

Investors should read the abewentioned information along wite e ¢ t i o rOur Busindsie, RiskiiFactoré a Rebtatdd

Financial Statements b e g i n n i188g31 anchl97peapgatively including important profitability and return ratios, as set out in
¢c h apt e Other Finarcial thforimatiod o n 269 af thisProspectuso have a more informed view.
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STATEMENT OF POSSIBLE TAX BENEFITS

To,

The Board of Directors

Net Avenue Technologies Limited

New No. 16, Old No. 13, 1st Floor Prithvi Avenue,
Alwarpet Chennab00018, Tamil Nadu, India.

Dear Sir,
Subject-St at ement of possible tax benefits (fthe statemento)

and its shareholder prepared in accordance with the requirement in Point No. 9 (L) of Part A of Schedule VI to the
Securities Exchange Boardf India (Issue of Capital Disclosure Requirements) Requlations, 2018.

REFERENCE - PROPOSED INITIAL PUBLIC OFFER OF NET AVENUE TECHNOLOGIES LIMITED EQUITY
SHARES OF FACE VALUE OF Rs. 1 EACH (AEQUITY SHARESO)

We hereby confirm that the enclosed Annexure 1 and 2 (tog
(6the Companyo6), provides the possible tax benefits avail
Incomet ax Act , 1961 (6the Act 6) as amended by the Finance /
applicable for the Financial Year 2023 relevant to the assessment year 2Z224the Central Goods and Services Tax Act, 2017 /
thel nt egrated Goods and Services Tax Act, 2017 (AGST Acd o),
from time to time, i.e., applicable for the Financial Year 2@23elevant to the assessment year 2024presently in forceniindia
(together, thed Tax Lawso). Sever al of these benefi toss ar
prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Company and / or its shacetiettlersite tax
benefits is dependent upon their fulfilling such conditions which, based on business imperatives the Company facasé, the fut
Company or its shareholders may or may not choose to fulfil.

1. The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated ibititg respons
of the Companyds management. We are informed that these
and are neither designed nor intended to be a substitute for professional tax advice. In view of the individual natiaee of the
consequences and the changing tax laws, each investor is advised to consult his or her own tax consultant with respect t
specific tax implications arising out of their participation in the proposed initial public offering.

2. We do not express any opinion or provide any assurance as to whether:
i) the Company or its shareholders will continue to obtain these benefits in future;
i) the conditions prescribed for availing the benefits have been / would be met with; and
iii) the revenue authorities/courts will concur with the views expressed herein.

3. The contents of the enclosed Annexures are based on information, explanations and representations obtained from the Com
and on the basis of their understanding of the business activities and operations of the Company.

4. No assurance is given that the revenue authorities/ Courts will concur with the view expressed herein. Our views are base
existing provisions of law and its implementation, which are subject to change from time to time. We do not assume a
responsibity to updates the views consequent to such changes.

5. We shall not be liable to any claims, liabilities or expenses relating to this assignment except to the extent ofrfges thiati

assignment, as finally judicially determined to have resulted primarily from bad faith or intentional misconductl Wéé lvel
liable to any other person in respect of this statement.
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6. This certificate is provided solely for the purpose of assisting the addressee Company in discharging its responsititiy unde
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 for inclusion in
Draft Red Herring Prospecti®ed HerringProspectus in connection with the proposed issue of equity shares and is not be usec
referred to or distributed for any other purpose without our written consent.

For AY & Company
Chartered Accountants
FRN: 020829C

CA Arpit Gupta

Partner

Membership No 421544

UDIN: 23421544BGSQFK5049

Place: Jaipur
Date: 28.09.2023
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ANNEXURE 1 TO THE STATEMENT OF TAX BENEFITS

The information provided below sets out the possible special tax benefits available to the Company and the Equity Shameleolder
the Act presently in force in India. It is not exhaustive or comprehensive and is not intended to be a substitutedionpiafdvice.
Investors are advised to consult their own tax consultant with respect to the tax implications of an investment in tB&dtgaity
particularly in view of the fact that certain recently enacted legislation may not have a direct legdéptrec may have a different
interpretation on the benefits, which an investor can avail.

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX IMPLICATIONS AND

CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF EQUITY SHARES IN YOUR PARTICULAR
SITUATION

A. SPECIAL TAX BENEFITS TO THE COMPANY - The Company is not entitled to any special tax benefits under the Act.

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER - The Shareholders of the Company are not entitled to any special tax
benefits under the Act

Note:

1. Allthe above benefits are as per the current tax laws and will be available only to the sole / first name holder ilages tre s
held by joint holders.

2. The above statement covers only certain relevant direct tax law benefits and does not cover any indirect tax law temefiits or
under any other law.

We hereby give our consent to include our above referred opinion regarding the tax benefits available to the Compatsy and tc
shareholders in the Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus
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ANNEXURE 2 TO THE STATEMENT OF TAX BENEFITS

The information provided below sets out the possible special tax benefits available to the Company and the Equity Shameleolder
the GST Act presently in force in India. It is not exhaustive or comprehensive and is not intended to be a substitessionpl
advice. Investors are advised to consult their own tax consultant with respect to the tax implications of an investenEquity th
Shares particularly in view of the fact that certain recently enacted legislation may not have a dirgcedegiint or may have a
different interpretation on the benefits, which an investor can avail.

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX IMPLICATIONS AND
CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF EQUITY SHARES IN YOUR PARTICULAR
SITUATION

A. SPECIAL TAX BENEFITS TO THE COMPANY - The Company is not entitled to any special tax benefits under the GST
Act.

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER - The Shareholders of the Company are not entitled to any special tax
benefits under the GST Act

Note:

1. Allthe above benefits are as per the current tax laws and will be available only to the sole / first name holder wiaees e s
held by joint holders.

2. The above statement covers only certain relevant indirect tax law benefits and does not cover any direct tax law tremefiits or
under any other law.

We hereby give our consent to include our above referred opinion regarding the tax benefits available to the Compaisy and tc
shareholders in the Red Herring Prospectus/ Prospectus.
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SECTION VI T ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in thizhapter has been extracted from the websites of and publicly available documents from various sources. T
data may have been-atassified by us for the purpose of presentation. Neither we nor any other person connected with this Issue t
independently grified the information provided in this chapter. Industry sources and publications, referred to in this chapter, general
state that the information contained therein has been obtained from sources generally believed to be reliable butatteir accur
completeness and underlying assumptions are not guaranteed and their reliability cannot be assured, and, accordingly, invest
decisions should not be based on such information.

GLOBAL OUTLOOK

Global growth is projected to fall from an estimated 3.5 percent in 2022 to 3.0 percent in both 2023 and 2024. Whitashéofore
2023 is modestly higher than predicted in the April 2023 World Economic Outlook (WEO), it remains weak by historiaadstand
The rise in central bank policy rates to fight inflation continues to weigh on economic activity. Global headline isflatijpacied

to fall from 8.7 percent in 2022 to 6.8 percent in 2023 and 5.2 percent in 2024. Underlying (core) inflatftisgto decline more
gradually, and forecasts for inflation in 2024 have been revised upward.

The recent resolution of the US debt ceiling standoff and, earlier this year, strong action by authorities to contaicetimhiugand

Swiss banking, reduced the immediate risks of financial sector turmoil. This moderated adverse risks to theHouttoadt, the
balance of risks to global growth remains tilted to the downside. Inflation could remain high and even rise if furthescshwcks
including those from an intensification of the war in Ukraine and extreme weathtrd events, triggeringare restrictive monetary
policy. Financi al sector turbulence could resume asovaryar ke
could slow, in part as a result of unresolved real estate problems, with negativeardEssspilbvers. Sovereign debt distress could
spread to a wider group of economies. On the upside, inflation could fall faster than expected, reducing the needdpetigiit m
policy, and domestic demand could again prove more resilient.

In most economies, the priority remains achieving sustained disinflation while ensuring financial stability. Therefae)ar
should remain focused on restoring price stability and strengthening financial supervision and risk monitoring. Sketikiraias
materialize, countries should provide liquidity promptly while mitigating the possibility of moral hazard. They shouldldIfedal
buffers, with the composition of fiscal adjustment ensuring targeted support for the most vulnerablermpts to the supply side
of the economy would facilitate fiscal consolidation and a smoother decline of inflation toward target levels.

Forces Shaping the Outlook

The global recovery fromthe COVID9 pandemi ¢ and Russiabds invasion of Ukra
economic sectors and regions.

The World Health Organization (WHO) announced in May that it no longer considers CO9IDt o be a figl obal
Supply chains have |l argely recovered, and -pahdempipléevelsg Bucfarced s
that hindered growth in 2022 persist. Inflation remains high and continues to erode household purchasing power. Pailigyhbighte
central banks in response to inflation has raised the cost of borrowing, constraining economic activity. Immediateabout¢hes
health of the banking sector have subsided, but high interest rates are filtering through the financial system, anddvanksdh
economies have significantly tightened lending standards, curtailing the supply of credit. The impact ohteigretirates extends

to public finances, especially in poorer countries grappling with elevated debt costs, constraining room for prioritgrits.essra
result, output losses compared with prepandemic forecasts remain large, especially for heswogfdo or e st nat i ons.

Despite these headwinds, global economic activity was resilient in the first quarter of 2023, with that resilience drlyéday rires
services sector. The pgsandemic rotation of consumption back toward services is approaching completion in advanoecies
(including in tourism dependent economies of southern Europe), and it accelerated in a number of emerging market ang develo
economies in the first quarter (Figure 1). However, as mobility returns-fmgmeemic levels, the scope for furtheceleration appears
more limited.
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Figure 1. Value Added in the Services Sector: Distance to
Pre-Pandemic Trends
(Percent)
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Sources: Haver Analytics; and IMF staff calculations

Note: The lines denote means and the bands represent one standard deviation
around the means. For 18 AEs, the sample comprises AUS, CAN, CHE, CZE, DEU,
DNK, ESP, FRA, GBR, ISR, ITA, KOR, NOR, NZL, SGP, SWE, TWN, and USA. For
16 EMDESs, the sample comprises ARG, BRA, CHL, CHN, COL, HUN, IDN, IND,
MEX, MYS, PER, PHL, RUS, THA, TUR, and ZAF. Economy list uses International
Organization for Standardization (ISO) country codes. AEs = advanced economies;
FMDFs = emeraina market and develonina economiaes

At the same time, nonservices sectors, including manufacturing, have shown weakness,-iequeghy indicators for the second
quarter point to a broader slowdown in activity. Amid softening consumption of goods, heightened uncertainties regéndimg the
geoeconomic landscape, weak productivity growth, and a more challenging financial environment, firms have scaled baak investn
in productive capacity. Gross fixed capital formation and industrial production have slowed sharply or contractedadvaiaged
economies, dragging international trade and manufacturing in emerging markets with them. International trade and ifhdicators
demand and production in manufacturing all point to further weakness. Excess savings built up during the pandkectiidragen
advanced economies, especially in the United States, implying a slimmer buffer to protect against shocks, includirthethoss to

of living and those from more restricted credit availability.

The fight against inflation continues. Inflation is easing in most countries but remains high, with divergences acrossssandom
inflation measures. Following the buildup of gas inventories in Europe and wibakesxpected demand in China, energy &owd

prices have dropped substantially from their 2022 peaks, although food prices remain elevated. Together with the norofializatio
supply chains, these developments have contributed to a rapid decline in headline inflation in most countrieatiGarenmflever,

has on average declined more gradually and remai ns gwrethel al
particular economy considered, paissough of past shocks to headline inflation into core inflation,aratp profits remaining high,

and tight labor markets with strong wage growth, especially in the context of weak productivity growth that lifts urdosidor
However, to date, waggrice spiral® wherein prices and wages accelerate together for arsedtperiod do not appear to have
taken hold in the average advanced economy, and ltegerinflation expectations remain anchored. In response to the persistence
of core inflation, major central banks have communicated that they will need to tightetamqudicy further. The Federal Reserve
paused rate hikes at its June meeting but signaled further ones ahead, and the Reserve Bank of Australia, Bank of Cahada, Be
England, and European Central Bank have continued to raise rates. At the sante sone bther economies, particularly in East
Asia, where mobility curbs during the pandemic restricted demand for services longer than elsewhere, core inflatiombd$awmai

In China, where inflation is well below target, the central bank recentlgdligy interest rates. The Bank of Japan has kept interest
rates near zero under the quantitative and qualitative monetary easing with yield curve control policy.

Acute stress in the banking sector has receded, theMarch@l2z di t
banking scare remained contained and limited to problematic regional banks in the United States and CreditSSuiigedand.
Accordingly, since the April 2023 WEO, global financial conditions have eased (Box 1), a sign that financial markets begonaee

less concerned about risks to financial stability coming from the banking sector. But tight monetaryombiimies to put some banks
under pressure, both directly (through higher costs of funding) and indirectly (by increasing credit risk). Bank leneljsgrstine
United States and Europe suggest that banks restricted access to credit considerabigtiquletér of 2023, and they are expected

to continue to do so in coming months. Corporate loans have been declining lately, as has commercial real estate lending.
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Foll owing a reopening boost, Chinabds recovery is Il osing
rebounded at the beginning of the year when Chinese authorities abandoned their strict lockdown policies; net expotésl contrib
strongly to sequential growth in February and March as supply chains normalized and firms swiftly put backlogs of orders in
production. Nonetheless, continued weakness in the real estate sector is weighing on investment, foreign demand remaths weak
rising and elevated youth unemployment (at 20.8 percent in May 2023) indicates labor market weaknéssjudigby data through

June confirm a softening in momentum into the second quarter of 2023.

Growth Slowing, with Shifting Composition

Global growth is projected to fall from 3.5 percent in 2022 to 3.0 percent in both 2023 and 202thonaraverage basis (Table 1).
Compared with projections in the April 2023 WEO, growth has been upgraded by 0.2 percentage point for 2023, with narchange
2024. The forecast for 20224 remains well below the historical (20A®) annual average of 3p@rcent. It is also below the historical
average across broad income groups, in overall GDP as well as per capita GDP terms. Advanced economies continue to drivi
decline in growth from 2022 to 2023, with weaker manufacturing, as well as idiosynacaticsf offsetting stronger services activity.

In emerging market and developing economies, the growth outlook is broadly stable for 2023 and 2024, although withiftetable st
across regions. On a yeaveryear basis, global growth bottomed out in therfb quarter of 2022. However, in some major
economies, it is not expected to bottom out before the second half of 2023.

World trade growth is expected to decline from 5.2 percent in 2022 to 2.0 percent in 2023, before rising to 3.7 pe@&gnveil 20

below the 200019 average of 4.9 percent. The decline in 2023 reflects not only the path of global demand, but alsoitshifts
composition toward domestic services, lagged effects of US dollar appregiatiunh slows trade owing to the widespread invoicing
of products in US dollafs and rising trade barriers.

These forecasts are based on a number of assumptions, including those regarding fuel and nonfuel commaodity pricefsratesinteres
Qil prices rose by 39 percent in 2022 and are projected to fall by about 21 percent in 2023, reflecting the slowdbalrezogbmic
activity. Assumptions regarding global interest rates have been revised upward, reflecting actual and signaled poliy tighten
major central banks since April. The Federal Reserve and Bank of England are now expected to raise ratethdy assumed in

the April 2023 WEQ® to a peak of about 5.6 percent in the case of the Federal Redmiare reducing them in 2024. The European
Central Bank is assumed to raise its policy rate to a peak of 3% percent in 2023 and to ease graddéllWior@0ver, with near

term inflation expectations falling, real interest rates are likely to stay up even after nominal rates start to fall.

For advanced economies, the growth slowdown projected for 2023 remains significant: from 2.7 percent in 2022 to 1.6 percen
2023, with a 0.2 percentage point upward revision from the April 2023 WEO. About 93 percent of advanced economiesedte projec
to have lower growth in 2023, and growth in 2024 among this group of economies is projected to remain at 1.4 percent.

In the United States, growth is projected to slow from 2.1 percent in 2022 to 1.8 percent in 2023, then slow furtherdent.i p
2024. For 2023, the forecast has been revised upward by 0.2 percentage point, on account of resilient consumpitiotingrinsth
quarter, a reflection of a stifight labor market that has supported gains in real income and a rebound in vehicle purchases. Howev:
this consumption growth momentum is not expected to last: Consumers have largely depleted excess@aawvimgsea during the
pandemic, and the Federal Reserve is expected to raise rates further.

Growth in the euro area is projected to fall from 3.5 percent in 2022 to 0.9 percent in 2023, before rising to 1.5 pé&2éntire
forecast is broadly unchanged, but with a change in composition for 2023. Given stronger services and tourism,sgb@eth ha
revised upward by 0.4 percentage point for Italy and by 1.0 percentage point for Spain. However, for Germany, weakness
manufacturing output and economic contraction in the first quarter of 2023 means that growth has been revised downward by
percentage point, tb0.3 percent.

Growth in the United Kingdom is projected to decline from 4.1 percent in 2022 to 0.4 percent in 2023, then to rise ¢erit.thper
2024. This is an upward revision of 0.7 percentage point for 2023, reflecting stthagexpected consumption and invesint from

the confidence effects of falling energy prices, lower {Bysiit uncertainty (following the Windsor Framework agreement), and a
resilient financial sector as the March global banking stress dissipates.

Growth in Japan is projected to rise from 1.0 percent in 2022 to 1.4 percent in 2023, reflecting a modest upward reysioioy bu
pentup demand and accommodative policies, then slow to 1.0 percent in 2024, as the effects of past stimuli dissipate.
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Table 1. Overview of the World Economic Outlook Projections
{Percent change, umiess naled otharwize)

Year pief Year
Difflerence fram Apnl 2023 WED Q4 aver G4 2
Esimaie Projeciors Projechors 1 Esimale Projection
o A XN\ AN X3 ] o M@ X
World Output B3 35 in a0 0.2 oo 12 8 8
Advanced Econamies 54 7 15 14 0.2 oo 12 14 14
Lriied Siales 5.9 A | 14 14 02 -1 0% 14 11
Eum Area 53 35 04 145 b1 01 18 13 15
(Gaimany 16 18 43 13 0.2 o2 i1} 13 15
Franca .4 25 04 13 b1 [T} i1 09 16
Lay ] i 11 ik 0.4 o1 15 1] 11
Span 55 5.5 25 20 10 b i 18 i3
Japan 11 10 14 14 b1 i 0.4 15 10
Liiled Kingdom ] 41 04 14 0y il 06 0.5 13
Carada 50 14 17 14 02 -1 21 16 18
Other Advancad Ecoromies 3 55 a7 20 23 b2 LB 1b 18 21
Ermergirg Market and Develaping Econbmies % a0 a0 L8] 01 =01 31 a1 a1
Emefging and Develophg Asia 5 45 53 50 1] Y 42 53 49
Crina B4 i 52 45 i1} b 31 58 41
india & 81 T 6.1 63 0.2 [T B.1 43 B.d
Emenging and Develaping Ewrape 73 1] 14 b 117 13 -13 ir 20
Fussia 56 21 15 113 0.8 ol -31 18 0.8
Lafr Amenca and e Caribbesn 0 18 14 plr ] 0.3 b 15 0.8 i
Brazil 5.0 kA 21 12 12 -3 15 13 12
Menice 47 30 26 15 0.8 -1 3T 19 17
Middle Enst and Cerial Asia a4 54 25 59 04 13 L
Saaiili Arabia 18 BT 14 248 -1.2 -3 55 20 28
Sub-Baaran Alica 47 18 5 41 -1 -1 e
Migena 16 13 12 kL] i1} b 32 i3 36
Souh Afica 47 15 03 17 0.2 -0 13 0y 2
Mamarahim
World Gowh Based on Marke! Exchange Fales 6.0 i 25 24 b1 00 18 25 24
Eurmpean Lnian 55 i 14 1.7 b3 o1 18 15 17
ASEANSG S 40 55 1] L& b1 -1 ar 45 48
Middle Eas! and Morh Altica 40 54 4 i1 -5 -3 e
Emerging Marked and Middle-income Ecoromies IA | 18 i i1 111} -1 i i1 i1
Levw-tenmne Developing Courines 41 5.0 45 ¥ Sk 02
World Trade Volume [goods and services) B nr 52 0 it =04 nz
Advenced Econamies 9% 6.1 23 18 -1 03
Emenging Marked and Developing Econamiss 122 i 15 45 -9 -2
Camemodity Prices
ol 1] |2 A7 41 14 4 B8 -130 45
Manlel javermge based an wodd cammodily impar weights | %7 ] 44 -4 =20 -4 4 Eili] 1]
World Consurer Prices &/ 47 BT [ 1] i2 -0.2 [ K] 8.2 55 38
Adverced Econamies 3 k| T3 4T 24 111} 02 T 33 25
Ernerging Marked and Developing Ecanamiss B 59 98 83 68 1.3 03 1.5 T4 51

Mote: Resal efocthe exchangs rates ane assumed b remain constant ot the keels provaling during May 2, 2023-May 30, 2023, Ecoromies ane [isted on thi basis of economic se. The
agyregaied quartedy data ane seasonaly adjsied. WED = Word Economic Ouliook

1! Diflererioe based on rourded gums for S cwment and Agnl 2023 WEO forecasts. Countries jor which fvecasts have bsen updated reate o Ap 2023 WED oecasts account for
approsimabely 90 pencent of world GOP measuned af purnhasing-power-parity weights

2 Fiof 'Workd Output (Emirging Markiet and Dewsioping Economies), th quanerly estimates and projections account for apprcwimately 90 percent (B0 peroent) of anmsal workd jemaning mark
ared developing economies ) culpul al purchasingpower-parity weights

¥ Excludes the Group of Seen (Canada, Frarce, Garmary, Raly, Jipan, Unied Eingdom, Uniled States) and eur ans countriss.

& For india, dala and projeciions are presenied on & Sscal year basis, with FY 2022723 (starting in April 2027) shown in e 2022 column. ndia's gowih projections. ane 6.6 perment in 2023 and
5.8 percent in 2024 based on calendar year.

5 indonesia, Malaysia, Fhilippines, Singapone, Traland

& Eimple aerage of growih abes for eipor and impor wiames [goods and sendoes |

T! Eimple daerage of pioes of UK Brent, Dubal Fabeh, and Wist Texas inbermadiabe crade of. The senge assumed pce of ol in US dolars @ barel, besed on fulunes markets (@ of Jung 1
A3y, s §TE 43 In 2023 and 57468 in 2004

B Excludes Veneusla

& The inflation rate for the: eurn area is 5.2% in 2023 and 28% in 2024, that for Japan s 2.4% in 2023 and 2.7% i 2024, and that for the Unisd States is 4 4% in 2023 and 2 3% in 20248

For emerging market and developing economies, growth is projected to be broadly stable at 4.0 percent in 2023 and2D24ercent
with modest revisions of 0.1 percentage point for 2023idnhdl percentage point for 2024. However, this stable averagesmask
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divergences, with about 61 percent of the economies in this group growing faster in 2023 and fheltesihg lowincome countries
and three of the five geographic regions described in what fdlldwswing more slowly.

- Growth in emerging and developing Asia is on track to rise to 5.3 percent in 2023, then to moderate to 5.0 percent in 20
reflecting a modest (0.1 percentage point) downward revision for 2024. The forecast for China is unchanged at 5.2 percent
2023 and 4.5 percent for 2024, but with a change in composition: Consumption growth has evolved broadly in line with Apri
2023 WEO projections, but investment has underperformed due to the ongoing real estate downturn in that country. Stron
thanexpected neéxports have offset some of the investment weakness, although their contribution is declining as the glob
economy slows. Growth in India is projected at 6.1 percent in 2023, a 0.2 percentage point upward revision compared with
April projection, refecting momentum from strongéranexpected growth in the fourth quarter of 2022 as a result of stronger
domestic investment.

- Growth in emerging and developing Europe is projected to rise to 1.8 percent in 2023, reflecting a 0.6 percentage mbint upw
revision since April, and to rise further to 2.2 percent in 2024. The forecast for Russia in 2023 has been revised O@vard by
percentage point to 1.5 percent, reflecting hard data (on retail trade, construction, and industrial production) thatgingt
first half of the year, with a large fiscal stimulus driving that strength.

- Latin America and the Caribbean is expected to see growth decline from 3.9 percent in 2022 to 1.9 percent in 2023yialthough
reflects an upward revision of 0.3 percentage point since April, and to reach 2.2 percent in 2024. The decline fron@2922 to 2
reflects the recent fading of rapid growth during 2022 after pandemic reopening, as well as lower commaodity prices;dhe upw:
revision for 2023 reflects strongdranexpected growth in BraZil inarked up by 1.2 percentage points to 2.1 percent since the
April WEOIT given the surge in agricultural production in the first quarter of 2023, with positive spillovers to activity in services.
It also reflects stronger growth in Mexico, revised upward by 0.8 percentage point to 2.6 percent, with a delggadeuot
recovery in services taking hold and spillovers from resilient US demand.

- Growth in the Middle East and Central Asia is projected to decline from 5.4 percent in 2022 to 2.5 percent in 2023, with
downward revision of 0.4 percentage point, mainly attributable to a stéepeexpected growth slowdown in Saudi Arabia,
from 8.7 percent in 2022 to 1.9 percent in 2023, a negative revision of 1.2 percentage points. The downgrade for Saudi Ara
for 2023 reflects production cuts announced in April and June in line with an agreement through OPEC+ (the Organization of
Petroleum Exprting Countries, including Russia and other4@REC oil exporters), whereas private investment, including from
figi-pgraoj ect 0 i mpl ement ati on-olGDPgrowthnues t o support strong

- In subSaharan Africa, growth is projected to decline to 3.5 percent in 2023 before picking up to 4.1 percent in 2024. Growth
Nigeria in 2023 and 2024 is projected to gradually decline, in line with April projections, reflecting security issueailin the
sector. In South Africa, growth is expected to decline to 0.3 percent in 2023, with the decline reflecting power shibrbaggs, a
the forecast has been revised upward by 0.2 percentage point since the April 2023 WEO, on account of resilience in serv
activity in the first quarter.

Core Inflation Declining More Gradually Than Headline Inflation

Global headline inflation is set to fall from an annual average of 8.7 percent in 2022 to 6.8 percent in 2023 and 5i2 pe?dent
broadly as projected in April, but above grandemic (201i719) levels of about 3.5 percent. About thopearters of thevo r | d 6 s
economies are expected to see lower annual average headline inflation in 2023. Monetary policy tightening is expectaliyto grad
dampen inflation, but a central driver of the disinflation projected for 2023 is declining international commiodityifferences in

the pace of disinflation across countries reflect such factors as different exposures to movements in commodity pricesciesl cu
and different degrees of economic overheating. The forecast for 2023 is revised down by 0.2 jpepoémtagrgely on account of
subdued inflation in China. The forecast for 2024 has been revised upward by 0.3 percentage point, with the upgraglbigfeectin
thanexpected core inflation.

Core inflation is generally declining more gradually. Globally, it is set to decline from an annual average of 6.5 p2022&ntoir6.0
percent in 2023 and 4.7 percent in 2024. It is proving more persistent than projected, mainly for advanced etonamiels,
forecasts have been revised upward by 0.3 percentage point for 2023 and by 0.4 percentage point for 2024 comparedilvith the .
2023 WEO. Global core inflation is revised down by 0.2 percentage point in 2023, reflectingHawekpected cor@nflation in

China, and up by 0.4 percentage point in 2024. On an annual average basis, about half of economies are expectedItnesee no dec
core inflation in 2023, although on a fowqarteroverfourth-quarter basis, about 88 percent of econorfties/hich quarterly data
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are available are projected to see a decline. Overall, inflation is projected to remain above target in 2023 in 96 pevcenties
with inflation targets and in 89 percent of those economies in 2024.

Risks to the Outlook

The balance of risks to global growth remains tilted downward, but adverse risks have receded since the publicationl @bi& Ap
WEO. The resolution of US debt ceiling tensions has reduced the risk of disruptive rises in interest rates for sebé&raipicil
would have increased pressure on countries already struggling with increased borrowing costs. The quick and strorfwpaitigsn aut
took to contain banking sector turbulence in the United States and Switzerland succeeded in reducing tue inskediate and
broader crisis.

Upside risks. More favorable outcomes for global growth than in the baseline forecast have become increasingly plaasible. C
inflation could fall faster than expec@drom greatetthanexpected pasthrough of lower energy prices and a compression ditpro
margins to absorb cost increases, among other possible icérsgsleclining job vacancies could play a strong role in easing labor
markets, which would reduce the likelihood of unemployment having to rise to curb inflation. Developments alongethessuld

then reduce the need for monetary policy tightening and allow a softer landing. Scope exists for more favorable sdgnisssdo
demand around the world, as in the first quarter of 2023. In numerous economies, consumers have not yhedtaiceodf excess
savings they accumulated during the pandemic; this could further sustain the recent strength in consumption. Strosgppedlicy

in China than currently envisagedgarticularly through meangsted transfers to househaldéould futher sustain recovery and
generate positive global spillovers. Such developments, however, would increase inflation pressure and necessitate retighter
policy stance.

Downside risks. Despite the recent positive growth surprises, plausible risks continue to be skewed to the downside:

- Inflation persists: Tight labor markets and pas®ugh from past exchange rate depreciation could push up inflation and-risk de
anchoring longeterm inflation expectations in a number of economies. The institutional setup of wage setting in sonmescountri
could amplify inflation pressures on wages. Moreover, El Nifio could bring more extreme temperature increases than expec
exacerbate drought conditions, and raise commaodity prices. The war in Ukraine could intensify, further raising food, fuel, a
fertilizer prices. The recent suspension of the Black Sea Grain Initiative is a concern in this regard. Such adverseagply shc
might affect countries asymmetrically, implying different dynamics for core inflation and inflation expectations, a davigrgenc
policy responses, and further currency movements.

- Financial markets reprice: Financial markets have adjusted their expectatiooaathry policy tightening upward since April
but still expect less tightening than policymakers have signaled, raising the risk that unfavorable inflation dataaldases c
as in the first quarter of 2083 trigger a sudden rise in expectations regardirigrest rates and falling asset prices. Such
movements could further tighten financial conditions and put stress on banks and nonbank financial institutions whose bala
sheets remain vulnerable to interest rate risk, especially those highly expasedntercial real estate. Contagion effects are
possible, and a flight to safety, with an attendant appreciation of reserve currencies, would trigger negative ripgdhar effects
global trade and growth.

- Chinabs recovery underperforms: Recent devel opment shshi:
forecast, with negative potential implications for trading partners in the region and beyond. The principal risks irezpde a d
thanexpected contraction in the real estate sector in the absence of swift action to restructure property developdfsrweaker
expected consumption in the context of subdued confidence, and unintended fiscal tightening in response to lowertax rever
for local governments.

- Debt distress increases: Global financial conditions have generally eased since the March 2023 episode of banking stress |
1), but borrowing costs for emerging market and developing economies remain high, constraining room for priority spending a
raisng the risk of debt distress. The share of emerging market and developing economies with sovereign credit spreads ak
1,000 basis points remained at 25 percent as of June (compared with only 6.8 percent two years ago).

- Geoeconomic fragmentation deepens: The ongoing risk that the world economy will separate into blocs amid the war in Ukra
and other geopolitical tensions could intensify, with more restrictions on trade (in particular that in strategic goadsrsoah
minerals); cros$®order movements of capital, technology, and workers; and international payments. Such developments col
contribute to additional volatility in commodity prices and hamper multilateral cooperation on providing global public goods
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INDIAN ECONOMY OVERVIEW

Global economic activity slowed in the second half of 2022 on the back of synchronized monetary policy tightening, idgteriorat
financi al conditions and ongoing inflationary pressures.
growth outcomes in the United States and euro area at the end of 2022 are providing some tailwinds to growth in 2023. Althot
significant challenges remain in the global environment, India was one of the fastest growing economies in the world3lith rea
growing 7.7 percent yeam-year during Q1Q3 fiscal year 2022/23 (AprlMarch, FY22/23). Growth was underpinned by robust
domesticdemands t r ong i nvestment activity bolstered by the govern
among higher income earners. While the overall growth momentum remains robust and real GDP growth for FY22/23 is estimate
be 6.9 percent, there were signs of moderation in Q3 as growth slowed to 4.4 percentygzar(yo-y). There was also a chanige

the composition of domestic demand in Q3 FY22/23 with a lower share from government consumption as fiscal consolidation effc
continued. Estimates suggest that the pandemic induced a spike in extreme poverty ($2.15), of up to 4 percentagespaiatsjirmod
FY21/22. 1 Facilitated by widespread access to vaccines, extreme poverty rates are estimated to have declined to 18.8 perce
FY21/22, although not as low as gsandemic levels. Continued poverty reduction in FY22/23 will depend on how dherac
rebound translates into productive jobs for the bottom half of the population and the welfare implications of fiscahtionseffiolrts.

Headline inflation averaged around 6.6 percent in FY22/23. Average inflation in H2 FY22/23 was almost 1 percentage point low
than the first half as inflationary pressures began to taper and the combination of supply side measures (such asiaqm} rest
and monetary policy tightening began to take effect. Notwithstanding the moderation, headline inflation remains aboge/the Res
Bank of I ndiads i{6R&dent. Thegnadya moderaiondgnerice gresstires was led by a decling inflation

(the single largest component of headline inflation) and easing fuel prices on the back of softening in global oil prenes, e

core inflation remained elevated in FY22/23, averaging around 6.1 percent over the fiscal year. Whilaghsyme tapering in
domestic demand growth in Q3, it remained the main reason for the stickiness in core inflation. An improving traditictal mark
services sector (trade, hospitality, transport and storage and, communication) also played a rolengnypagpe inflation.

Elevated inflationary pressures continued to drive monetary policy decision making despite growing headwinds against grov
prospects. Since May 2022 the RBI®&s Monetary Policy Ci® mmi
points. The nominal policy rate is 6.5 percent while the real rate is now heading closer to positive territory after beirggfaegati
most of FY22/23.

The current account deficit narrowed from 3.3 percent of GDP in H1 FY22/23 to 2.2 percent in Q3 FY22/23. While service expol
remained robust, softening global demand weighed particularly on merchandise goods exports, which limited overall etport grow
Robust domestic demand supported strong capital goods imports, but signs of weakness emerged in Q4 as private corgitynption a
began to moderate. Easing global commodity prices also played a critical role in reducing pressure on import growtlentThe curt
account balance remains adequately financed by robust net capital inflows and foreign direct investment inflows. The rupee
depreciated by 9.1 percent since April 2022, but the pace of depreciation showed signs of slowing in H2.

Robust nominal GDP growth bolstered revenue collection durin@®EY22/23. The highlight continued to be the performance of
the Goods and Services Tax (GST) with average growth of over 20 percemnygsar. Accordingtothg over nment 6 s
estimates, tax revenues were about 8 percent higher than budgeted and 15.6 percent higher than the previous yeandimrie expe
side, the announcement of several support measures to offset the impact of inflationary pressliicaunsespending to exceed
budget estimates by 8 percent, largely due to increased allocation for income support measures like the food subsidyytisities

and Mahatma Gandhi National Rural Employment Guarantee Act (MGNREGA). Capital sperediranhy 3 percent lower than
budgeted but 22 percent higher than the previous year and reachedirae &ilgh level of 2.7 percent of GDP. Overall, the central
government is likely to meet its fiscal deficit target of 6.4 percent in FY22/23. The ggoeesthment fiscal deficit the combined
deficit of the Centre and Stafiess estimated to have declined further to 9.4 percent in FY22/23 from 13.3 percent of GDP in FY20/21
Public debt is also estimated to decline to 84.3 percent of GDP in FY22/2Bafpeak of 87.6 percent in FY20/21.

Al though I ndiabés economy has been relatively resiliaatbo to
6.3 percent in FY23/24 from the estimated 6.9 percent in FY22/23. Domestic demand is likely to remain robust despiteedn expe
tempering of consumption growth. Consumption is expected to be constrained by rising borrowing costs, slower incomedgrowth :
continued fiscal consolidation. I nvestment act ipushandmproved e x
corporate and banking sector balance sheets due to healthy corporate profits and a reductigrerfornuing loans (NPLSs),
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respectively. Moderating consumption growth, easing global commaodity prices and the lagged effect of monetary poliog tigihteni
expected to bring headline inflation within the RBfrootsthet ar
negative contribution of net exports will be smaller due to the strong performance of service exports and a graduatile aipit

bill. The narrowing trade deficit will contribute to the current account deficit reducing to 2.1 pemenafound 3 percent in FY
22/23. The general government deficit will likely consolidate by 0.7 percentage points to 8.7 percent in FY23/24 dusutmiconti
albeit slower, revenue growth and lower current spending, reflecting the withdrawal of pangatait support programs. The lower
projected fiscal deficit will stabilize the detw-GDP ratio at around 83 percent.

Despite resilience amid slowing gl obal growth, ther alimr e
the US and Europe could reduce appetite for emerging market assets, trigger another bout of capital flight and punpitessure
Indian rupee. Tighter global financial conditions could also weigh on the risk appetite for private investment in Indiastsnting
external pressures, Indian banks are well capitalized, and the impact of policy tightening on bank balankassheenh less severe
in India due to the relatively modest pace of tightening. Moreover, fasiaexpected inflation due to higher food or fuel prices may
also weigh on domestic demand. These downside risks to growth could affect fiscal consolidagoTipe debt path is highly
sensitive to variation in nominal growth rates and further moderation in economic growth could lead to an increaseadyhecdir
public debitto-GDP ratio.

Outlook

Real GDP growth is expected to moderate from 6.9 percent in FY22/23 to 6.3 percent in FY23/24, because of continueavtiiobal gr
spillovers, the lagged impact of the monetary policy tightening and slower consumption growth (Figure 3.2). Global gxpadteid

to slow down significantly in 2023 to 1.8 percent (compared to 2.8 percent in 2022), with the pace of growth likely thikek the
weakest in nearly three decades and overshadowed only by the global recessions caused by the pandemic in@ktbahd th
financial crisis in 2009 (Global Economic Prospects, January 2023). Economic activity has softened amid deterioratiglg financ
conditions on the back of synchronized global monetary policy tightening. While inflation is expected to ease fhikwiay
subsiding global supply disruptions, softer demand, and moderating prices of critical commodities like metals anlikell thist
inflationary pressures will be persistent for a longer period (Global Economic Prospects, January 2088), Wwhile the central

bank hiked its policy rate multiple times since May 2022 to keep elevated household inflation expectations anchoredhftegaatiine
remains elevated. The lagged impact of monetary policy tightening, heightened growth ugcemaimeduced current spending of

the government are expected to constrain domestic demand in India in FY23/24. Merchandise export growth will slow dioain as glc
demand softens and import growth will also be muted due to moderating domestic demanadd keficit is expected to narrow
which would lower the drag net exports places on growth compared to FY22/23.
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Figure 3.1: GDP share of government consumptionis  Figure 3.2: ...contributing to a moderating GDP

on a downward trajectory... growth in FY23/24
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Although private consumption growth was robust in FY22/23, growth momentum is expected to be modest in FY23/24. Weaker glo
growth prospects and rising borrowing costs are likely to weigh on discretionary spending. Consumer spendingitgoloeer
grougs is expected to be hit, weaker than the tepid FY22/23 outcomes, due to slower growth in their incomes. This is cdhsistent v
labor market data indicating that over the past two years jobs and earnings losses were higher among informal wodsamlike th
casualwage work, those with belotertiary level education, and those in lpaying sectors most affected by the pandemic, such as
retail and hospitality services, and construction. While some of these workers and sectors have bounced backtoparsseeipre
pandemic levels, the weak points of the recovery have shifted as migrants moved back to rural areas and the shareralf agricul
workers, who are also in vulnerable employment and are among the lowest earners, increased.

Domestic demand is also likely to be curtailed by a slower increase in government consumption as the Union Budget tteaffirmed
government 6s commitment to reducing the share of currlnt
government consumption as share of GDP is projected to decline from 10 percent in FY22/23 to 9.3 percent in FY23/24)Figure 3
In contrast, investment activity will continue to be buoyed by higher public capex. The Union Budget has allocated 8¢ peteden
spending to capital expenditure, the bulk of which will be spent on infrastructure development. However, investmenteby prive
corporations will be constrained by limited risk appetite on the back of tight financial conditions, heightenedugoentinty and
elevated input prices. Nonetheless, conditions remain conducive for increased investment by private corporations: €d) incree
profitability, especially of the services sector, (b) improved balance sheets of corporations and barttgern(cppacity utilization
rate in the manufacturing sector, (d) tipreductipo linled incendivies (BL3) me
schemes, masterplan for logistics development, simplifying business regulations, and increbsedfasbructure development,
which can crowdn private investment. Therefore, the investment cycle is projected to pick up in the second half of FY23/24
contingent on global growth recovery in 2024 and lower borrowing costs. This will translatégimo 8DP share of investment.

Headline inflation is expected to aver age 56.pércept)eandcld pptslessn
than average inflation in FY22/23. The key factors driving down inflation will be moderating global oil prices, lodgrit®es and
easing core inflation. Global crude oil prices have fallen from a peak of USD 120 per bargf28itb around USD 83 per barrel

(as of February 2023) and are projected to fall further by about 12 percent in 2023. This would translaeemdmmestic fuel
inflation, which will lower headline inflation directly and through secaonder effects. The other significant component is food with

a weight of 39 percent, which averaged around 6.9 pereeiytip FY22/23. Prices of cereals (weigiftd.7 percent in the CPI basket)
surged over global and domestic supply concerns last year but are expected to ease on the back of an abundant wirgst iorop har
Ql FY23/24. Nonetheless, an extreme weeawhithaffecteel thewheatcrop, pdsesa |
risk to cereal inflation. Furthermore, core inflation is expected to remain elevated but on a downward trajectory asttod impa
monetary policy tightening starts to materialize from #¥23/24. Moderating globail prices will push transportation costs down,

131



and inflation in other services is also expected to ease on the back of a modest growth in consumer spending. Furtbepectes] an
fall in prices of inputs such cotton and synthetic fibers over FY23/24 will further push down core inflation.

The current account deficit is expected to narrow to 2.1 percent of GDP from 3 percent in FY22/23 due to a substaatialtteclin
merchandise trade deficit. Moderating domestic demand and easing commodity prices will weigh on merchandise impdithgrowth.
overall merchandise export growth is also likely to be muted due to soft global demand, but export growth will be supported b
recovering China and resilient -tgd obbmmd!| adgeynagao d 0.r |l mdiglad®dss
technology goods are expected to perform relatively better, extending the growth momentum achieved in FY22/23 to FY23/24. "
central government has taken several initiatives (rationalizing customs duty on intermediate inputs, PLI scheme, NettiomakEle
Policy) to encourage investment in such sectors, particularly in the case of electronics, the exports of which haverinheepsst
pandemic period. At the same time, export of IT and Professional services will remain robust due toithéinaire to business
operations. The narrowed current account deficit will be financed by stable FDI inflows and net portfolio capital infl@nsyydr

the strong macroeconomic fundamentals of India and a favorable growth differential with the Us.énd | ar ge f or e
reserves provide an additional buffer against external macroeconomic shocks. As of February 2023, these reserves priovided ¢
seven months of import cover, in terms of an estimated FY23/24 imports.

The central government will continue to support growth through targeted fiscal support while safeguarding fiscal styst&negnili

the underutilization of borrowing space by the states and realistic assumptions in the FY23/24 Union Budget, tlymgemenaint

deficit is projected to decline to 8.7 percent of GDP in FY23/24 from 9.4 percent in FY22/23. The FY23/24 Union Budges provid
continued i mpetus to capital spending and i ncr e a sbenkatieanl | o
agenda. As per the Budget, the consolidation will be driven by robust revenue growth in both direct and indirect taxessamdliot
spending, mainly attributable to a withdrawal of additional food subsidy entitlements and lower costdifer fand fuel subsidies.
Nevertheless, risk of fiscal slippage remains amid the moderation in domestic demand growth and easing inflation; talnighthic
weigh on revenue and nominal GDP growth.

The elevated public delio-GDP ratio is stable but subject to risks arising from macroeconomic uncertainty. The projected level o
the fiscal deficit stabilizes the debi&DP ratio around 84 percent but if nominal GDP growth were to moderate more tremtlgu
projected, faster consolidation would be needed to reduce the debt burden over theteredilotwithstanding these risks, the debt
position remains sustainabl e. I ndiads public dmlpof médemano st
long-term maturity, and held by residents.

Despite the overall resilience of the economy, there are significant headwinds to growth in FY23/24. The recent tugrfinodmeitd

sector in the US and Europe may have adverse spill overs for the global financial markets through increasedmniliagditged risk
appetite for emerging market assets. This could lead to another round of portfolio capital outflows, which in turn ailudectnt
depreciation pressures on the Indian rupee. External pressures notwithstanding, Indian banks ggalizdidcand the pace of
interest rate hikes has been modest compared with advanced economies so the impact of policy tightening on bank tmkase shee
been less severe. There are upside risks to food prices due to potentially extreme weathduravgritee summer and monsoon
months. As a result, higher headline inflation could dampen domestic demand. Rural household incomes could also bg affecte
lower-thanexpected agricultural output from the winter harvest due to unseasonal rainfall. ttestyxpected fiscal consolidation

and stabilization of the public debt ratio at around 83 percent are predicated on nominal GDP growth remaining in dethrieudjhi

the forecast period. Given the high nominal effective rate of interest on publi@teber 7 percent) a faster than expected moderation

in economic growth would cause the public detDP ratio to increase further instead of stabilizing at current levels.
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Table 3.1: Macroeconomic outlook indicators

Indicator (percent y-o-y, unless otherwise indicated) FY19/20 FY20/21 FY21/22 FY22/23 FY23/24
Real GDP Growth, at constant market prices 3.9 -5.8 9.1 6.9 6.3
Private Consumption 5.2 -5.2 11.2 8.3 6.9
Government Consumption 3.9 -0.9 6.6 1.2 -1.1
Gross Fixed Capital Formation 1.1 -7.3 14.6 101 23
Exports, Goods and Services -3.4 91 293 11.5 9.2
Imports, Goods and Services -0.8 -13.7 21.8 19.0 11.6
Real GDP Growth, at constant factor prices 3.9 4.2 8.8 6.6 6.3
Agriculture 6.2 4.1 3.5 3.2 3.4
Industry -1.4 -0.9 11.6 3.6 6.8
Services 6.4 -8.2 8.8 9.5 6.7
Inflation (Consumer Price Index) 4.8 6.2 5.5 6.6 5.2
Current Account Balance (percent of GDP) -0.9 0.9 -1.2 -3.0 -21
Fiscal Balance (percent of GDP) -7.2 -13.3 -10.5 -9.4 -8.7
Debt (percent of GDP) 73.6 87.5 85.4 83.0 B3.4
Primary Balance (percent of GDP) -2.5 -7.8 -5.2 -4.2 -3.3
Source: CEIC and World Bank Staff calculations
Note: Shaded columns are WB forecasts

(Source- https://www.worldbank.org/en/news/presdease/2023/04/04/indisgconomycontinuesto-showresilienceamid-globat
uncertaintiey

E-COMMERCE INDUSTRY IN INDIA
Introduction

In recent years India has experienced a boom in internet and smartphone penetration. The number of internet conn&tions in |

increased significantly to 830 million, driven by thod 6D
connections were in urban areas, of which 97% of connections were wireless. The smartphone base has also increagsd signific
and is expected to reach 1 billion by 2026. This hbg2030hel p
This rapid rise in internet users and smartphone pmmetceg at i

sect or .-colnmedcce sed@os hagtransformed the way business is done in India and has opened variotssafegpmmenerce
ranging from businesw-business (B2B), direg¢b-consumer (D2C), consumés-consumer (C2C) and consunterbusiness (C2B).

Maj or segments such as D2C and B2B have experienceireacihhmen
US$ 60 billion by FY27. The overalleommerce market is also expected to reach US$ 350 billion by 2030 and will experience 21.5%
growth in 2022 and reach US$ 74.8 billion.

Market Size

The Indian online grocery market is estimated to reach US$ 26.93 billion in 2027 from US$ 3.95 billion in FY21, expamding at
CAGR of 33%. India's consumer digital economy is expected to become a US$ 1nrdlikat by 2030, growing from US$ 537.5
billion in 2020, driven by the strong adoption of online services sucktcameerce and edtech in the country.

The B2C Ecommerce is expected to grow steadily over the forecast period, recording a CAGR of 8.68% duri2g. 2a2®rding

to a recent r epo4B2B market iRmajested eéorreach la BRIV af 83$ 109 billion by 2030. According to Grant
Thornton, ecommerce in India is expected to be worth US$ 188 billion by 2025.
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With a turnover of US$ 50 billion in 2020, India became the eitgnidpest market for-eommerce, trailing France, and a position
ahead of Canada. Propelled by rising smartphone penetration, the launch of 4G network and increasing consumer wealth, the Ir
E-commerce market is expected to grow to US$ 200 billion by 2026 from US$ 38.5 billion in 2017.

After China and the US, India had the thiadgest online shopper base of 150 million in FY21 and is expected to be 350 million by
FY26.

Indian consumers aiiacreasingly adopting 5G smartphones even before the rollout of thg@exhobile broadband technology in

the country. Smartphone shipments reached 169 million in 2021 with 5G shipments registered a growth of 566%ewpeaver

2020. Indian consumerare increasingly adopting 5G smartphones even before the rollout of thgemexhobile broadband
technology in the country. Smartphone shipments reached 150 million units and 5G smartphone shipments crossed 4 &fljion in 2
driven by high consumer demé postl o c k d o wn . According to a report published
users are expected to reach 900 million by 2025 from ~622 million internet users in 2020, increasing at a CAGR of 4825.until 2

For the 2021 festive season, Indiancanmerce platforms generated sales with a Gross Merchandise Value (GMV) of US$ 9.2 billion,
a 23% increase from |l ast yeards US$ 7.4 billion.

Investments/Developments
Some of the major developments in the Indissommerce sector are as follows:

1  Walmart is preparing to spend over US$ 2.5 billion in India as the retailer doubles down on the opportunities it seeé is Ind
commerce and payments markets.

1  Hyperlocal ecommerce startup, Magicpin announced that its daily order volume has zoom&addla010,000 per day from
over 100 within a month of joining thew governmenbmoted Open Network for Digital Commerce (ONDC) network.

1 In June 2022, Amazon India signed an MoU with Manipur Handloom & Handicrafts Development Corporation Limited
(MHHDCL), a Government of Manipur Enterprise to support the growth of artisans and weavers across the state.

T Indiabés eCommerce sector received US$ 15 billion of sPE/
is the highest investment value received by any sector ever in India.

1 InFebruary 2022 Xpressbees a logistics ecommerce platform become a unicorn valued at US$ 1.2 billion in 2022. The firm rai

US$ 300 million in its Series F funding.

In February 2022, Amazon India launched One district One product (ODOP) bazaar on its platform to support MSMEs.

I n February 2022, FIli pkart |l aunched the fisell back prog

In January 2022, Walmart invites Indian sellers to join its US market place with an aim of exporting US$ 10 billion faom Indi

each year by 2027.

In January 2022, Flipkart has announced expansion in its grocery services and will offer services to 1,800 Indian cities.

In November 2021, XPDEL USased ecommerce announced expansion in India.

In September 2021, CARS24, India's leading used-carmemerce platform, has raised US$ 450 million in funding, comprising

a US$ 340 million Series F equity round and US$ 110 million in debt from various financial institutions.

1 In September 2021, Amazon launched Prime Video Channels in India. Prime Video Channels will give Prime members a seam
experience and access to a variety of popular video streaming services.
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1 In September 2021, Bikayi, a mobile commerce enabler, raised US$ 10.8 million in a Skreing round, led by Sequoia
Capital India.
1  Flipkart, India's ecommerce powerhouse, announced in July 2021 that it has raised US$ 3.6 billion in new funding from variot

sources including sovereign funds, private equities and Walmart (parent company).

Government Initiatives

Since 2014, the Government of India has announced various initiatives, namely Digital India, Make in India, |8that, Skill India
and Innovation Fund. The timely and effective implementation of such programs will likely support growttoiwintercen the
country. Some of the major initiatives taken by the Government to prommienEherce in India are as follows:

il
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Government éMarketplace (GeM) is an online platform for public procurement in India that was launched on August 9, 2016 b
the Ministry of Commerce and Industry with the objective of creating an inclusive, efficient, and transparent platfoem for th
buyess and sellers to carry out procurement activities in a fair and competitive manner.

In FY23, the procurement of goods and services from the government portal crossed the Rs. 2 lakh crore (US$ 24 billion) me
As of November 2022, the GeM portal has served 12.28 million orders worth Rs. 334,933 crore (US$ 40.97 billion) from 5.4
million registered sellers and service providers for 62,247 buyer organizations.

In a bid to systematise the onboarding process of retailerscommerce platforms, the Department for Promotion of Industry
and Internal Trade (DPIIT) is reportedly planning to utilise the Open Network for Digital Commerce (ONDC) to set protocol:
for catloguing, vendor discovery and price discovery. The department aims to provide equal opportunities to all marketpla
players to make optimum use of the@mmerce ecosystem in the larger interest of the country and its citizen.

National Retail Policy: The government had identified five areas in its proposed national retad malsy of doing business,
rationalisation of the licence process, digitisation of retail, focus on reforms and an open netwigialocommercé stating

that offline retail and-®ommerce need to be administered in an integral manner.

The Consumer Protection-@mmerce) Rules 2020 notified by the Consumer Affairs Ministry in July directesnenerce
companies to display the country of origin alongside the product listings. In addition, the companies will also havé to reve
parameterghat go behind determining product listings on their platforms.

Government eMarketplace (GeM) signed a Memorandum of Understanding (MoU) with Union Bank of India to facilitate a
cashless, paperless and transparent payment system for an array of services in October 2019.

Under the Digital India movement, Government launched various initiatives like Umangystadia Portal, Bharat Interface

for Money (BHIM) etc. to boost digitisation.

In October 2020, Minister of Commerce and Industry, Mr. Piyush Goyal inviteeugtaitb register at public procurement portal,
GeM, and offer goods and services to government organisations and PSUs.

In October 2020, amending the equalisation levy rules of 2016, the government mandated foreign companies eperating
commerce platforms in India to have permanent account numbers (PAN). It imposed a 2% tax in the FY21 budget on the sal
goods or deliver of services through a neesident ecommerce operator.

In order to increase the participation of foreign playersaoBmerce, Indian Government hiked the limit of FDI led&inmerce
marketplace model to up to 100% (in B2B models).

Heavy investment made by the Government in rolling out fiber network for 5G will help ba@oshferce in India.

Road Ahead

The Ecommerce industry has been directly impacting micro, small & medium enterprises (MSME) in India by providing means ¢
financing, technology and training and has a favourable cascading effect on other industries as well. ThectmdiaarEe industry

has been on an upward growth trajectory and is expected to surpass the US to become thergesbBdommerce market in the
world by 2034. Technologgnabled innovations like digital payments, hyfmeral logistics, analyticslriven customer engagenten
and digital advertisements will likely support the growth in the sector. India is also planning to introduce Open NetWigitafor
Commerce (ONDC). ONDC will enableammmerce platforms to synchronize search results on all-thenenerce platforms and
di splay products and services from every platf or mcomrience s

growth. The growth in the sector will further encourage employment, increase revenues from export, increase tax collection

exchequers, and provide better products and services to customers in the long term.

India has gained 125 million online shoppers in the past three years, with another 80 million expected to join by 20i2%), tacaor
report by Kantar. The Indian@mmerce sector is likely to expand in different markets.
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I n d i-retéilsnarket is expected to continue its strong growtthegistered a CAGR of over 35% to reach Rs. 1.8 trillion (US$ 25.75
billion) in FY20. Over the next five years, the Indianegail industry is projected to exceed ~38&0 million shopprs, propelling the
online Gross Merchandise Value (GMV) to US$4D@ 0 bi I Il i on by 2025. According to B
commerce gross merchandise value (GMV) stood at ~US$ 2 billion in 2020. By 2025, it is expected to reach U8, 20itbila
potentially monumental jump to US$ 70 billion by 2030, owing to high mobile usage.

(Source- https://www.ibef.org/industry/ecommeice

TEXTILES AND APPARELS INDUSTRY

I ndi a i s t héargesoprotuded of texdilesamndrgarmeittss also the fifthlargest exporter of textiles spanning apparel,
home and technical products. The textiles and apppadectioni nd
and 12% to exports. Around 45 million people are working in the textile business, including 3.5 million people who work o
handlooms. The Indian textile and apparel industry is expected to grow at 10% CAGR fre@020T@ach US$ 190 billiooy 2025

26. The Indian apparel market stood at US$ 40 billion in 2020 and is expected to reach US$ 135 billion by 2025.

India enjoys a comparative advantage in terms of skilled manpower and in cost of production relative to other majordaxties p
During Apri-November in FY23, the total exports of textrts(inelingst o c
handicrafts) stood at US$ 44.4 billion in FY22, a 41% increase YoY. Exports of readymade garments including cotton siccesso
stood at US$ 16. 2 b i-thadd garmeni (RMGFex@as.are likalydto sarpass US® 30 dili@@0B7, growing

at a CAGR of 1213%.

The textiles industry (including dyed and printed) foreign direct investment (FDI) worth US$ 4.2 billion from AprV2000 2023.
100% FDI (automatic route) is allowed in the Indian textile sector.

Companies involved in home textiles are using technology to optimise the value chain. For example, in October 2021 ndialspun |
introduced WelTrak 2. an upgraded, patented etwdend traceability technolodyto track textile raw materials throughout the
supply chain.

The Governmentds Rs. 10,683 crore (US$ 1.44 billionjs.TReLI =
scheme proposes to incentivise MMF (rraade fibre) apparel, MMF fabrics and 10 segments of technical textiles products.
In June 2023, Government approved R&D projects worth US#illidn (Rs. 61.09 crore) in textile sector.

In February 2023, the union government approved 1,000 acres for setting up a textile park in Lucknow.

In February 2023, according to the Union Budget 2P23the total allocation for the textile sector iRss 4,389.24 crore (US$ 536.4
million). Out of this, Rs. 900 crore (US$ 109.99 million) is for Amended Technology Upgradation Fund Scheme (ATUFS), Rs. 45
crore (US$ 54.99 million) for National Technical Textiles Mission, and Rs. 60 crore (US$ 7.33 nfiflidnmtegrated Processing
Development Scheme.

In December 2022, a total of 44 R&D projects were started, and 23 of them were successfully completed. 9,777 peophedvere tra
in a variety of activities relating to the silk industry.

In December 2022, a total of US$ 75.74 million (Rs. 621.41 crore) in subsidies was distributed in 3159 cases under |
AmendedTechnology Upgradation Fund Scheme, with special campaigns held in significant clusters to settle backlog cases.

In December 2022, a total of 73,919 people (SC: 18,194, ST: 8,877, and Women: 64,352) have received traingchl 88,823
have received placement under SAMARTH.

The establishment of seven PM Mega Integrated Textile Region and Apparel (PM MITRA) Parks with a total investment of US
541.82 million (Rs. 4,445 crore) for the years up to 2@8Avas approved by the government.

The Government approved the Mega Integrated Textile Region and Apparel (MITRA) Park scheme worth Rs. 4,445 crore (US$ 594

million) to establish seven integrated mega textile parks with-efetee-art infrastructure, common utilities and R&D lab over a
threeyear period, which will boost textile manufacturing in the country.
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The Indian government wants to establish 75 textile hubs, similar to Tiruppur, which will greatly increase employmemtitiggortu
while promoting the export of textile products and ensuring the use of sustainable technology.

For the export of handloom products globally, the Handloom Export Promotion Council (HEPC) is participating in variou:
international fairs/events with handloom exporters/weavers to sell their handloom products in the international markets under
Nationd Handloom Development Programme (NHDP). Alongside, the Ministry of Textiles has also been implementing Handloor
Marketing Assistance (HMA), a component of the National Handloom Development Programme (NHDP) all across India. HM,
provides a marketing platfim to the handloom weavers/agencies to sell their products directly to the consumers, and develop al
promote the marketing channel through organizing expos/events in domestic as well as export markets.

The government has allocated funds worth Rs. 17,822 crore (US$ 2.38 billion) betwee@ RY1& or t he O Amended
gradati on F uTES) t8 lwobsetimedndian (teAtile industry and enable ease of doing business.

Amazon India has signed a MoU with the Manipur Handloom & Handicrafts Development Corporation Limited (MHHDCL), a
Government of Manipur entity, to encourage the development of weavers and artisans throughout the state.

To support the handloom weavers/weaver entrepreneurs, the Weaver MUDRA Scheme was launched to provide margin mc
assistance at 20% of the loan amount subject to a maximum of Rs. 10,000 (US$ 134.22) per weaver. The loan is pravidesbat an i
rate 0f6% with credit guarantee of three years.

The new Economic Cooperation and Trade Agreements with Australia and the UAE will open multiple opportunities for téxtiles at
handloom. Indian textile exports to Australia and the UAE will now face zero duties, and the government is expecting,that sot
Europe, Canada, the UK and GCC countries would also welcome Indian textile exports at zero duty.

Top players in the textiles sector are attaining sustainability in their products by manufacturing textiles that usecatiatale
materials.

(Source- https://www.ibef.org/industry/indiatextilesandapparelindustry-analysispresentation
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OUR BUSINESS

This chapter should be read in conjunction with, and is qualified in its entirety by, the more detailed information aBoutwamny
and its financi al statement s, i ncluding the not etdHnansialet o
Statementso and fAiManagementdéds Discussion and Analysi 3Lof
197and275. respectively, of this Prospectus.

Unless otherwise indicated, the financial information included herein is based on our Restated Financial Statemenisdoctak F
Years ended on March 31, 2023, 2022 and 2021 inclwuded in
St at ement soO b ¥og ofthis Prospectasn page

OVERVIEW

Our Company is engaged in online digital direstonsumer business for Indian Ethnic wear and accessories. Our company also ha
presence in International creksrder ecommerce direeto-consumer for its products. Our product range includes Indiancetiesr
and accessories for women, men, teens and kids.

OQur Company was originally incorporated on June 07, 2001
the Companies Act, 1956 with the Registrar of Companies, Tamil Nadu. Subsequently our Company was converted into Rgblic Lim
Company and name of company was changed from fiNet Avenue
Limitedo vide fresh certificate of incorporation .dated Se|

Our registered office is situated at New No. 16, Old No. 13, 1st Floor Prithvi Avenue, AlweegrampetChennai, Tamil Nadil
600018, India, corporate office at Plot No-199 to 141, Ground Floor and 1st Floor, BRC Compound, Laxminarayan Industrial
Estate, Udhana, Surat, GujaraB94210, India. and operational unit at Plot Nel14®2 to 143, Ground Floomd 1st Floor, BRC
Compound, Laxminarayan Industrial Estate, Udhna, Surat, Gij8&t210, India.

Our core business sells Indian Ethnic wear and accessories, primarily catering to the South Asian Diaspora, a segrménhtougineac
our website and mobile applications. Furthermore, we extend our reach by distributing our products through variogist fiEomin
commerce platforms, including but not limited to Myntra, Nykaa, and Ajio, among others."'

We have crafted our business's foundation through iterative innovation to enhance consumer satisfaction and optimisg purche
behaviour. We acknowledge that the consumer's path to product selection often involves a substantial amount of timeodedicate
exploration. Consequently, we are committed to gaining insights into the deeiaking process and providing support at crucial
junctures throughout a consumer's journey on our platform. To this end, we have strategically integrated across mittgatestouc
enabling us to engage consumers and curate personalised browsing and purchasing experiences that cater to the diveuse needs
valued customers.

Also Cbazaar.com, owned by Net Avenue Technologies was rated as one of the best online shops in the United Statesdne2020 an
of the fastesgrowing brand in the United States in 2022

(Source - https://www.newsweek.com/rankings/fastgsiwingonline-shopsus-2022/fashioraccessoriesnd
https://www.newsweek.com/besiine-shops2020/fashioraccessories

OUR VISION: To lead the globdhdian ethnic wear market for digitally oriented customers, enhancing their beauty and spirits.

OUR MISSION: To offer customers a carefully curated selection of Indian ethnic wear that guarantees exceptional fit and comfort
OUR BUSINESSOPERATION

We specialize in selling Indian Ethnic wear, catering primarily to the South Asian Diaspora through our websites, cbaaahr.com
ethnovog.com. Our dired¢b-consumer approach serves customers from many countries, with the United States, United Kingdon

Australia, and Canada being our primary markets.

In the international market, all orders are prepaid, ensuring seamless transactions. For domestic customers in Inditheve offe
convenience of Cash on Delivery (COD) as a payment option. To facilitate international transactions, we have establthiedya su
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in the United States, serving as a collection agency. This subsidiary is responsible for collecting payments from tionaiterna
customers and transferring them to us every week.

Product categories includes

Lehenga Choli,
Salwar Kameez,
Gowns,

Kurtas,
Sherwani,

Kurta Sets,

Kids wear
Accessories

= =4 =8 8 8 -8 -8 -9

MARKETPLACE VENDOR PRODUCTS

We list thirdparty vendor products on our website, offering customization options. Upon customer ordgr@mpdly place
corresponding orders with vendors. Products undergo rigorous quality checks in Surat before tailoring and returningtte four ce
a final inspection. After meeting quality standards, we entrust them to international couriers like BBk, & Aramex for timely
customer delivery. All vendor products are sold under the Cbazaar brand, ensuring consistent quality. This operatioefiéctedel
our commitment to exceptional service.

PROCESSFLOW

Quality check conducted at
our operations unit upon
receipt from vendor

Customer order Order placed
received with vendor

Shipped to

Final quali P
customer quality Transitioned

check performed to production

PRIVATE LABEL (OWN BRAND) PRODUCTS

Our inrhouse designers create and display product samples on our website. Newly launched designs operate on a "Made to O
model, with products crafted upon order receipt. Fabrics are sourced from our suppliers, sent to outsourced tailaridegoits,

final quality check, and are shipped. We produce in bulk fost@ling designs, storing them in our warehouse. We sell these products
under our Ethnovog private label.
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Private Label Process Flow
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to production check
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Transitioned

Handed over to e
to logistics

channel partners
or shipped
to customers

OUR REVENUE SHARE THROUGH OPERATIONAL MODEL

Model June 30, 2023 FY 202223 FY 2021-22 FY 202021
Amount In% Amount In% Amount In% Amount In%

509.08 67% 2,406.35 | 72% 2,305.03 | 74% 1,127.13 | 82%

Marketplace Vendo
Products (cbazzar)
Private Label (Own

Brand) Producty 250.68 33% 937.20 28% 818.32 26% 252.90 18%
(ethnovog)
Total Sales 759.76 100.00 | 3,343.55 | 100.00 3,123.35 | 100.00 1,380.03 | 100.00
OUR BRANDS

Cbazaar is a global Indian Ethnic Fashion brand specialising in Bir€xnsumer
Online Retail. With a vast customer base worldwide, its primary markets inclug

- United States, the UK, and Canada. Cbazaar is renowned for pioneering "M
Measure" astomtailored Indian clothing for Women, Men, Teens, and Kids
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stands out as a top choice for those seeking Indian Wedding Dresses, earni
ratings on Google searches.
Ethnovog is an online apparel store offering simdusive and budgdtiendly

F | ]1 ne fashion choices for women, teens, and kids. With a diverse selection of affo
4L a4 W@/ outfits encompassing various sizes, styles, and designs, Ethnovog caters to the
needf all.

OUR STRENGTHS

1. Diverse Product Range

We offer a widaange of premium Indian Ethnic fashion to South Asians worldwide througkcibsrnerce platform. These offerings
cater to various cultural and traditional preferences, including wedding clothing, festive attire, party wear, and cetedesc The
company boasts extensive experience in international-trmsker directo-consumer operations.

2. CustomerCentric Growth Approaches:

Presently, our brands enjoy popularity across nearly all continents. The company strongly emphasises upholding cusaocher trust
confidence, a commitment reflected in the quality of its products and custom tailoring services provided to customers.

3. TechnologyDriven:

With a robust IT division, we have developed and managed our entire digital platftvouise. That includes the website, order
processing, seller panel, design creation, content management, and production coordination. This integrated approacimitnhance
economics, expedites processes, and reduces reliance epatiydT vendors.

4. SustainableFashion Advocate (Justn-Time)

We have ingrained sustainability into its culture and processes, positioning itself as a sustainable fashion brandpTbé&joshice
in-time manufacturing, coupled with customised stitching, is a testament to this commitment. We have designedionalapers!

to scale jusin-time manufacturing, minimising waste and reducing environmental impact.

5. Data-Driven Body Sizing for Optimal Fit

We possess a wealth of body measurement data, having stitched millions of custom outfits for hundreds of thousands®f custol
since inception. Leveraging machine learning, the company has improved customer comfort and fit.

6. Experienced Promoters

Our Promoters, Mr. Rajesh Nahar and Mr. Ritesh Katariya, collectively boast over 22 years of industry experience. Tiseihasper
significantly contributed to our company's growth. Their familiarity with our business and deep understanding of mestdsier
position them to lead our operations and future initiatives, ensuring our continued success.

OUR STRATEGIES

1. Enhancing Personalization

Our core growth strategy centres around providing a high level of personalization to consumers, offering distinct 'Leads' for
design launch. These 'Looks' cater to different custm®gments based on age groups, including young adults, individuals in their
thirties, and those in their forties and above. This approach, combined with our "Made to Measure" service, effectisshg addire

shoppers' fit concerns.

2. Optimizing Costs and Supply Chain
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Our company is committed to enhancing supply chain capabilities to ensure the availability of the right product mighhplaee,
at the right time, and optimal costs. This strategic focus will significantly improve our overall customer service level

3. Leveraging Expertise and Relationships

Continuous skill development within our organization places a strong emphasis on ciestotrieity. We plan to expand our product
availability to more countries by leveraging our marketing expertise and relationships, enhancing customer satisfaatiotail3 hi
fulfilling orders promptly, nurturing strong customer relationships, argbstablishing connections with existing buyers.

4. Global Marketplace Presence

With the increasing market share of online giants like Amazon, Etsy, Walmart, and others, we aim to make our produgls access
through all these platforms, enabling customers to engage with our brand effortlessly.

5. Swift Shipping

Recognising the value of immediate gratification for customers, we are committed to investing in faster delivery to tustome
doorsteps, ensuring a positive experience.

6. Category Expansion

Our growth strategy involves significant category expansion

WeddingsWe plan to forge deeper partnerships witdinufacturers in key Indian cities like Surat, Mumbai, Delhi, Kolkata, and others
to feature their designs on our platform. Leveraging our strong connections with fabric manufacturers and embroidéopginits, a
with collaborations with crowdourced desigers, we will offer exclusive wedding styles.

Kids & TeensThe underserved ethnic wear market for kids and teens, both boys and girls, will be a focus area. Leveraging our des
and integrated manufacturing capabilities, we will introduce an exclusive collection with matching options for siblingshemrd m

dawhter duos.

Men's Expanding our offerings in men's ethnic wear, particularly in trendy styles for the youth, is a crucial objective. O\ dikde t
our capabilities to meet the high demand for contemporary men's ethnic fashion.

AccessoriesTo provide a comprehensive ensemble for brides, grooms, bridesmaids, and best men, we will enhance their attire v
various accessories, including turbans, stoles, and Jewellery.

Wedding GiftsRecognizing the custom of offering wedding gifts among Indian families overseas, we plan to expand our offerings
this category to better serve this market segment

OUR PRODUCT RANGE

Our Product Range Includes Indian ethnic wear for

a. Women- Including Lehenga, Saree, Salwar Kameez, Indo Western Wear, Kurta Sets, Kurtis, Jewelry, and more.
b. Men - Comprising Sherwani, Kurta Pyjama, Formal and Informal Suits, and various accessories.

c. Teens & Kids- We offer a wide selection of categories, similar to those for men and women, tailored for teens and kids.

142



143



Women

Men/ Kids and Accessories

REVENUE BIFURCATION PRODUCT WISE

144



Products June 30, 2023 FY 202223 FY 2021-22 FY 202021
Amount In% Amount In% Amount In% Amount In%
Lehenga Choli 252.90 33% 1,102.65 | 33% 933.78 30% 279.46 20%
Salwar Kameez 230.77 30% 1,119.54 | 33% 1,314.46 | 42% 734.50 53%
Sarees 56.77 7% 247.01 7% 154.05 5% 61.99 4%
Kurtas, 60.9300 8% 244.70 7% 225.22 7% 90.01 7%
Sherwani 54.20 7% 255.93 8% 180.72 6% 63.60 5%
Kurta Sets 9 1% 33.49 1% 32.46 1% 27.76 2%
Kids wear 22.57 3% 56.95 2% 50.21 2% 34.39 2%
Accessories 19.66 3% 49.59 1% 48.39 2% 30.65 2%
f?\t;hoer:ue Operating g og 7% |23369 | 7% 184.06 | 6% 57.67 | 4%
Total Sales 759.76 100% | 3,343.55 | 100% 3,123..35 | 100% 1,380.03 | 100%
WEBSITE WALKTHROUGH

CBAZAAR - www.cbazaar.com

< C @& cbazaar.com
Free shipping on orders > INR 1499 | 25000+ Designs | Made To Measure
Q = 2 ® @
WEDDING ~ READY TOSHIP  SALWARKAMEEZ  LEHENGA  SAREE  KURTANKURTI  INDOWESTERN  DRESSES  JEWELLERY ETHNOVOG  MEN  KIDS  LUXE

i1 ]E

WEDDING
REGALIA

—_/m__

WATCH AND SHOP

-3
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€& C & cbazaarcom

chazaar

WEDDING

LEHENGAS BY STYLE
Shop

Aline Lehengas
Umbrella Lehengas
Bridal Lehengas
Printed Lehengas
Long Choli Lehengas

Anarkali Lehengas

¥ Chaniya Cholis
All Lehengas

o=y @13

el hasanss rhazaar ram 4

*T&C APPLY

READY TOSHIP  SALWAR KAMEEZ LEHENGA

LEHENGAS BY OCCASION
Shop

Festive Lehengas

Party Lehengas

Wedding Lehengas

) &
& IS

SAREE KURTA N KURT! INDOWESTERN DRESSES

LEHENGAS BY COLLECTION
Shop

7 Day Delivery

Best Sellers

Latest Arrivals

Ready To Wear

WATCH AND SHOP

INR  Signin  Shortlist  Cart

ETHNOVOG  MEN  KIDS LUXE

LEHENGAS BY COLOR
Shop

Beige Lehengas

Black Lehengas

Blue Lehengas

Green Lehengas
Maroon Lehengas
Multicolored Lehengas
Peach Lehengas

Pink Lehengas

Purple Lehengas
Red Lehengas

White Lehengas

Yellow Lehengas

ETHNOVOG- www.ethnovog.com

€ C & ethnovogcom

'WHAT ARE YOU LOOKING FOR? ¢

WEDDING

COLLECTIONS INDOWESTERN

DRESSES N GOWNS LEHENGAS

‘Ilhmmg

SALWAR KAMEEZ

WEDDING WEAR

that will make you go

WOW

MEN'S WEAR

& INR  SIGNIN/REGISTER Qﬂ @

KIDS N TEENS WEARS
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€ > C & ethnovog.com ® % * 0 &

Ethnsessy 2o o P (9

WEDDING COLLECTIONS INDOWESTERN DRESSES N GOWNS LEHENGAS SALWAR KAMEEZ SAREES MEN'S WEAR KIDS N TEENS WEARS
MIXNMATCH ETHNOVOG FUSION  DISCOVER ETHNOSTYLIST
Blouse Indowestern Deep Discount Sale  Lia Lincy
Skirts Gowns Express Shipping Saloni Jain
Tops Lehengas Latest Arrivals Julie Felixa
Bottoms Dresses Best Sellers Vishikha Desai
Dupattas Salwar Kameez Dance Outfits Shriti Khandelwal
Jackets View All Vanditha Jain

Nitin Jivani
Urvashi Kothari
Jaya Jothi
Roshini
Monika Paliwal
Yukta Gandhi
Krishna Kumar

Pankti Umeshbhai Kansara

Madhu Manjari

MOBILE APPLICATIONS WALKTHROUGH

CBAZAAR:
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<« App Store < App Store

‘2:z1§ - wWios -
chazaar Q PP

CATEGORIES TO BAG

SHOP BY SIZE

32 34 36

SALWAR INDOWESTERN
CATEGORIES TO BAG

The
Dazzling Diwali

CBAZAAR LUXE SAREES

UPTO
: 0% OFF EXPLORE MORE

LEHENGAS

EXPLORE MORE

60% OFF

i

Explore home, enjoy shopping:
Choose size, categories, festivities, discover offers and highlights

’z:zsa ) R
« P P « P P

Ready Size Stitching 21332 (/]
To Fit Bust Size: Size Chart S How to Measure Change
77N N N “\\
33 (3¢ ) [ 35 ) (3 )(37)
N/ N NN AN Dispatch Date: 05 Oct 2023
(35\ 39440\(41@«2\
R NN NN

Specifications

Your Height Select Your Height

As Shown in Picture

Blouse Style [J Change Blouse Style 2263 A Muticolored

1
Neck Style

Sleeve style

Product Details
o
Product Description
Pink Rajwadi Silk Aari Work Umbrella SLI21101153 Custom Size Stitching #1564 Indlge i wordof opulonce nd grae withou Pink Rndi Sk Aur
ok Unmbeela Lehcaga. This exquisie enscmble i a tribue 0 the rega
Lehenga Wedding Wear ritge of Rajwedi sk aod th licas atery of Ani work, g
radiion with conicmporary elegance o creaie & masterpice tha whl
Estimated to be delivered on 09 Oct to 11 Oct oo
. g ¢ you mesmerized. Enveloped in the hixury of Rajwadi silk, the
Unstitched dress material Iehenga showcases shade of pink $
sophustication. The Aan work, pamstakingly handcrafied by skilled

%12831 13 55% OFF DIWALI PROMISE

Adde Onie. in 3 lehenga that is both timeless and trendsetting. The Aari work. a

ASK A QUESTION ADD TO CART ASK A QUESTION ADD TO CART ASK A QUESTION ADD TO CART

Select your product, size, or customize - Find All Product Details in
Our specialty, Your satisfaction! Description & Specification!
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Cbazaar Live

Experience the new live video shopping
feature from your home at your best

available time.

You can now see the products before you

make @ purchase.

We will schedule a live video session with

our experts post purchase.

Ask your queries and get your doubts

clarified by taking a closer look at the

products you wish to buy.

After the session, we'll heip you place the

order.

cbazaar.com M

& oM~

= cbazaar

WATCH AND SHOP

ETHNOVOG'ETTE DIARIES

your next
get featured on our global website

-

Cbazaar Live:
Shop with live video, consult experts
& order confidently.

ETHNOVOG

3:558
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2 @
8

Gown Indowestern

Assured Delivery in 2 weeks
for customizable styles

all 4G ® 3:478 alac =
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i CUSTOM STITCHED INDIAN DRESSES

S your
Co Ord Sets anw

SHOP NOW

Home

Explore home, enjoy shopping:

Watch and shop:
Videos and shopping in
one place!!

Shop For

WEDDING
COLLECTIONS
INDOWESTERN

DRESSES N GOWNS

LEHENGAS

SALWAR KAMEEZ

SAREES

MEN'S WEAR

KIDS N TEENS WEARS

Categories

explore deals, categories , latest collections,highlights and more!!
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CUSTOM STITCHED INDIAN DRESSES

3488 .
Ethneve

« Exclusive Festive

Your 0{4//1/

YOUR Way

-

Ethnovog:
Customise your outfit,
your way.

DETAIL OF ORDERS, CUSTOMERS AND AVERAGE REVENUE PER ORDER FOR THE PERIODS/YEARS
INDICATED BELOW:

Particulars June 30, 2023 FY 2022-23 FY 202122 FY 202021

Number of Orders 7,881.0 34,420.0 38,640.0 19,008.0

Number of Customer; 2,615.0 | 31,133.0 34,541.0 16,470.0

served

Revenue from

operations (Rs. in 759.8 3,343.5 3,123.3 1,380.0

lakhs)

Average Revenue pe 9,640.35 | 9,035.03 8,083.20 7,260.26

Order (in Rs.)

REVENUE BREAK -UP THROUGH ONLINE CHANNELS

Products June 30, 2023 FY 202223 FY 2021-22 FY 202021
Amount In% Amount In% Amount In% Amount In%

cbazaar Website 575.82 76% | 2,443.46 | 73% 2,303.86 | 74% 1,155.64 | 84%

Ethnovog Website 10.51 1% 45.72 1% 33.08 1% 20.59 1%

cbazaar Application 52.51 7% 221.94 7% 134.72 4% 69.20 5%

Ethnovog Application 1.63 0% 13.22 0% 3.81 0% - 0%

Myntra 116.30 15% | 578.05 17% 588.65 19% 134.60 10%

Ajio - 0% 34.67 1% 59.22 2% - 0%

Other Channels 2.98 0% 6.49 0% - 0% - 0%

Total Sales 759.76 100% | 3,343.55 | 100% 3,123.35 | 100% 1,380.03 | 100%

OUR OPERATIONAL UNIT
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AGREEMENTS WITH DELIVERY COMPANIES

We establish agreements with delivery companies, wherein these companies commit to delivering products to our customers.
instruct these delivery companies to pick up products from designated locations and transport them to our customensasgsr th

In cash on delivery orders, these delivery companies also collect the payment in cash from the customers and subsefjiently tra
these amounts to us.

OUR PRODUCT WISE REVENUE DISTRIBUTION (Category wise)

(Rs. in Lakhs)

Particulars June 30, 2023 FY 202223 FY 2021-22 FY 202021
Amount In% Amount In% Amount In% Amount In%
Womends Wea 549.4 74% 2,713.91 | 81% 2,627.51| 84% 1,165.96 | 84.5%
Menbds Wear 115.13 14% 289.42 9% 213.18 | 7% 91.36 7%
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Ki dbs Wear 22.57 3% 56.95 2% 50.21 2% 34.39 2.5%
Accessories 19.66 2% 49.59 1.5% 48.39 1.5% 30.65 2%
Other Operative Income 52.96 7% 233.69 7% 184.06 | 5.5% 57.67 4%
Total Sales 759.76 100% | 3,343.55 | 100% 3,123.35| 100% 1,380.03 | 100%

OUR LOCATION

Registered Office New No. 16, Old No. 13, 1st Floor Prithvi Avenue, Alwarpet Teynampet Chennai,
Nadui 600018, India

Plot No. H139 to 141, Ground Floor and 1st Floor, BRC Compound, Laxminar
Industrial Estate, Udhna, Surat, Gujar&d94210, India

Plot No. H142 to 143, Ground Floor and 1st Floor, BRC Compound, Laxminar

Corporate Office

Operational Unit and Warehouse

Industrial Estate, Udhna, Surat, Gujar&d94210, India

PLANT & MACHINERY

Our operational units have installed various machines, including CAD Plotter, Sewing Machines, Picco Machine, Steam Pr

machines and Overlock machine.

CAPACITY UTILIZATION

Our Company being in the-Bommerce industry and our products are tai@de and customized, hence installed capacity and

capacity utilization is not applicable to us.

COLLABORATIONS/ TIE

T UPS/ JOINT VENTURES

Except as disclosed in thospectuswe do not have any Collaboration/Tie Ups/ Joint Ventures as on datesgfectus

EXPORT AND EXPORT OBLIGATION

Details of Exports is as follows:

Particulars For the Period For the year ended March 31,
Ended onJune 30
2023 2023 2022 2021
Exports Sales 614.95 2,703.68 2,490.82 1,123.81
Our Company do not have any export obligation as on date.
OUR COUNTRY WISE GEOGRAPHICAL DISTRIBUTION
(Rs. in Lakhs
Particulars For the Period For the year ended March 31,
Ended on June 30
2023 2023 2022 2021
USA 498.73 | 2,236.75 1,881.56 799.39
India 144.81 | 639.86 632.52 256.22
UK 28.48 | 174.01 325.70 131.05
Canada 54.70 | 158.69 148.49 61.52
Rest of World 33.04 | 134.23 135.07 131.84
Total Sales 759.76 3,343.54 3,123.34 1,380.02

OUR INTERNATIONAL PRESENCE AND OPERATIONS
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Our primary sales focus is Indian Ethnic wear, catering primarily to the South Asian Diaspora through our weas#esconand
ethnovog.comWe directly engage with end consumers and receive orders from many countries, with the United States, Unit
Kingdom, Australia, and Canada serving as our main markets.

In the international market, all orders are prepaid, while in India, we offer ad@e3blivery (COD) option. We have established a
subsidiary in the United States, functioning as a collection agency on our behalf. This subsidiary collects payments from ¢
international customers and regularly transfers the funds to us.

PROCUREMENT PROCESS

Procurement of Vendor Products

Our buying team acquires digital
catalogs from vendors.

Sourcing T <
Subsequently, these catalogs are
listed on our website. )
~
. We run digital campaigns
Marketin g on Google and Meta. )
<
& Sd le Customers procged to place orders

directly through our website. )

v

I ~
J USt N T| ne Orders are swiftly initiated
Procurement with our vendors.
J
v

~

Rigorous quality inspections are

carried out at our operations unit.
3 <

Products are then transferred

O rd (=1¢g to exclusive outsourced tailoring
units for production. )
<

Processing

After production, a final quality

check takes place. )
<

Products are Ship[géd to the customers
via reliable carriers such as FedEXx,
DHL, Aramex, etc. Y,
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Procurement for private label

~N
The Design Team conceptualizes
theme-based collections for
each season. p
* i
NeW Des'Q n We source new fabrics as per
o the design requirements.
Creation sk )
* ¢
New designs are launched
on the design pad.
.
v )
Samples are developed and
SCI m p I i N g sent for photoshoots. )
s )
& IO un Ch New designs are then launched on
our own portals and various other
channels, such as Myntra, Nykaa, etcj

* N

Customers place orders through any
of the available channels.

~\

Fabrics stored in our warehouse are
dispatched to exclusive outsourced
stitching units for production.

Z
A
Order v
. A final quality check is conducted.
Processing

<z
A

The products are then dispatched

to customers through our trusted
shipping partners. y

UTILITIES AND INFRASTRUCTURE FACILITIES

Our registered office is located at Chennai, Tamil Nadu. Our office is equipped with cosystéens, servers, relevant software and
other communication equipmentds, uninterrupted poweequiredupp
for our business operations to function smoothly.

Raw Materials
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Vendor ProductstUpon receiving an order, we procure materials from our vendors in eithesstmeéd or fullystitched form.

Private Label The raw materials primarily consist of fabrics procured from various fabric manufacturers. Additionally, we source
essential garment stitching accessories, such as zippers, lining, tulle net, and trims, ffabrinenanufacturers.

Details of top suppliers of our company:
(Amount in Lakhs)

Particulars June 30, 2023 For the year ended March 31,
2023 2022 2021
Top 5 Suppliers 73 1,625 1,860 835
Top 10 Suppliers 92 1,820 2,089 954
Power

Our Company requires power for the requirement of the Office for lighting, systems etc. Adequate power is availablenetich is
through the electric supply.

Water

Water is required for human consumption at office and adequate water sources are available from municipal water supply.
requirements are fully met at the existing premises.

Human Resources

Our Company believe that our employees are key contributors to our business success and its ability to maintain grosvth @epend
large extent on our strength in attracting, training, motivating and retaining employees. We focus on attracting augdthetaiest
possible talent. Our Company looks for specific skdts, interests and background that would be an asset for its kind of business.

We promote a culture of respect and dignity with our fellow employees irrespective of their age, designation and natkrévef wo
take pride in having an opatoor policy, with our senior management being easily accessible to all employees. We bbligdinip

a passionate, young and an energetic team and in empowering them. We rely in delivering in both happiness to inteenahbnd ext
customers. We are the trendsetters who believe in empowering people that have talent and drive to create benchmarks

As on August 31, 2023 our Company I&&semployees on payroll. Bifurcation is as follows:

Department Number of Employees
Order Processing 32
Technology 14
Sourcing Team 11
Marketing Team 7
Finance & Accounts 6
Designing Team 6
Customer Engagement Team 5
HR & Admin 2
CXO 2
Total 85

Company do not have any contract Employees. However, Company have partnered with exclusive tailoring units who in turn .
employed tailors and masters to do the job. Similarly, Company also get job work done on the plain fabrics. Companylgives the
fabrics to embroidery units who does the embroidery work on the fabrics and give it to Company.

SALES AND MARKETING
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We use digital marketing to target users across the entire marketing funnel, right from creating awareness, drivingi@orsidera
conversion by communicating what the brand stands to deliver. Through our marketing media initiatives, a delibecat@retgzam

and presence across social media, we have not only shaped how consumers perceive the brand Nykaa, but also, how the |
consumer perceives beauty.

We are trying to increase marketing efforts to communicate our brand story to a large number of online shoppers bithatyernat
and in India. The strategy involves signing up with a Wwathwn designer who would be the key anchor in communicatingramd
story involving Styles, Looks, and mattemeasure story.

We would leverage these digital platforms to generate customer leads;

a. Google Shopping
b. Facebook / Instagram Shopping
c. Pinterest

TECHNOLOGY

Our technology platform is a vital enabler and cornerstone of our business strategy. Our platform is proprietanhuilistord
componertbased, serving as a connecting link between our consumers, brand partners, influencers, and internal teames@ross ve
lifestyle businesses. A dedicated technology team continuously enhances platform capabilities and improves the consager shoy
experience.

We have designed our platform with simplicity, fault tolerance, scalability, maintainability, and security in mind. Toéshafiows

us to efficiently launch new businesses and provide enhanced experiences to users within existing companiegnancpigtiture
adheres to the 'Service Oriented Architecture' model, consisting of four key components: applications, backend sendcels, data
security.

Information Security and Data Privacy

Information security and data privacy are paramount to us. Our information security program is built upon a foundatiest of rob
information security policies, providing guidelines to protect against security threats and maintain the integrity ofroatiamf
systems. We implement these policies by deploying controls across all platforms and infrastructure, utilising security, soldti
maintaining a dedicated security team focused on application, network, system security, compliance, and awareness.

We have a comprehensive vulnerability management program to ensure the security of our technology platform and applicatic
Additionally, we have a disclosure program in place, enabling security researchers to report any platform vulnerab#itigag\We
third-party specialists to conduct periodic independent security assessments of our IT infrastructure and applications trdhdata in

is encrypted using secure cryptographic protocols, and critical data at rest is also encrypted.

We have established a comprehensive training program to foster a culture of information protection and asset security among
employees. We include:

mandatory online training,

phishing simulations,

regular security awareness communications containing reminders of information security best practices and
onboarding training for new employees.

SUPPLY CHAIN

We collaborate with delivery companifs international orderandorders within India, ensuring the seamless and efficient courier
delivery of our products to customers.

INVENTORY MANAGEMENT
Our inventory management is guided by supply chain forecast which depends on factors such as historical sales trendehg regio

time, safety stock, minimum order quantity and replenishment frequency agreed with our brand relationships and vehaees. We
negotiated stock correction and return to vendor clauses in our agreements in third party vendors to mitigate the exypuessge of
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inventory and close of expiry products. Pursuant to our experience in inventory management, we did not experience blogsnateria
on account of obsolescence and expired products in the Financial Years 2023, 2022 and 2021.

COMPETITION

Competition is a significant factor that can impact our business. The big companies have a considerable presence inahé marke
offer a broad range of products across the world. They have @stalbllished brand image, large teams, and extensive cespur
which enable them to offer products at competitive rates.

Apart from these big players, the market also has several other small asiz@cicproduct providers. While they may not pose
significant competition to us, they are still a threat as they offer competitive pricing and can cater to niche reqtiramentsay
not be able to fulfil. Additionally, new startups are emerging in the market, which are agile, innovative, and are oagitly §hey
are leveraging the latest technologies and are adopting unconventional business models, which can pdeeia thitsatlong run.

Our key competitors are a combination of different segments as below:

Online Retailers offering Cross border Commerce

Designer Online brands

Local Retail brands in the US, UK, Canada, and India

We believe 6Cbazaard would stand out among all the above
Quick Delivery to international customer2 weeks delivery with Made to Measure outfits

Rolling out Trending Designs at a fast rate

Keeping the Price point within minimum range per item whi
INSURANCE

The Details of Insurance policies as on date is as follows:

S.No | Insurance Policy Number Period of | Details Sum Assured Premium
Company Insurance Paid
1. Bajaj Allianz | 0G-23-1801-4010 From Burglary Insurance Poliey| Rs. Rs.13,922
General 00003262 00:00:00 Both Raw Materials (Fabric| 5,89,78,205.00
Insurance 25-Jan23 And Other
Company Ltd. To 24Jan | Accessories Like Laceg
24 Zippers,
Midnight Cups, Cancan Etc) An
Finished
Goods Are Stored At Thi
Location.
Orders Are Processed A
Shipped
From This Location.
Primarily It Is A
Storage Unit ButMinimum
Tailoring
Works Will Be Done Here Ag
Required
By Customers. Ng
Manufacturing
Activity Is Involved.
2. Care Health| 48825616 From Group health insuranc| Rs. 47,00,000/ | Rs.
Insurance 00:00:00 policy with primary members 2,51,340/
hrs. 47 & Dependants: 48
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November

08, 2023 to
November
07, 2023
Midnight
Star Health &| P/110000/02/ From Tailor made Group Personj Rs. Rs.
Allied 2023/000009 00:00:00 Accident Insurance Policy 1,40,00,000/ 22,632/
Insurance Co| hrs. January Schedule
Ltd. 25, 2023 to| With Death Permanent Totg
January 24, Disability, Permanent partig
2024 Disability and Temporary
Midnight Total disability benefits of
Rs. 1,40,00,000/
Bajaj Allianz | OG-23-1801:-4057 From Fire Insurance Policy fo| Rs. Rs.
General 00000521 00:00:00 Both Raw Materials (Fabric| 5,89,78,205.00 | 61,972/
Insurance hrs. January And Other
Company Ltd. 25, 2023 to| Accessories Like Laceg Plant and
January 24, Zippers, machinery:
2024 Cups, Cancan Etc) An{ 18,25,078/
Midnight Finished Furniture &
Goods Are Stored At Thi{ Fixture:
Location. 15,39,545/
Orders Are Processed Arl Raw Material:
Shipped Rs.
From This Location| 5,10,00,0006/
Primarily It Is A Electrical
Storage Unit But Minimun Installation: Rs.
Tailoring 27,63,29H
Works Will Be Done Here Ag
Required
By Customers. Ng
Manufacturing
Activity Is Involved at Plot
No. H-139 to H141,
LAxminarayan Industrial
Estate, BRC Compound,
Udhna, Vasta Devdi Roag
Surat, Gujarat
Bajaj Allianz | OG-23-1801-4093 From Office Package Insurance | Fire & Allied | Premium:
General 00000084 00:00:00 Perils: Rs.| 36,929/
Insurance hrs. January 38,87,832/
Company Ltd. 25, 2023 to Burglary:  Rs.
January 24 43,87,832/
2024 Money
Midnight insurance: Rs
5,00,000/

Breakdown of
Office
equipments:
2,84,598/
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Electronic
Equipment:
22,32,1414
Portable
Computers: Rs
12,83,789/
Fidelity
Guarantee: RS
5,00,000/
Public Liability:
Rs. 20,00,000/

PROPERTY

Address of Premises

Owner

Leased / Owned

Acquisition Terms

Purpose

Ground Floor & #
Floor, Plot No. 139 to
141, Laxminarayan
Industrial Estate,

BRC Compound,

Udhna, Surat, Gujarg
394210.

Operational unit
Address as per
website

Ms. Shilpa Piyush Jani

Leased

Lease Period: June
2022 till May 1, 2023
subject to renewal for !
years from leasg
commencement date

Rent: Rs. 1,38,250per
month subject tg
escalation by 10% o
June 15, 2024 and Juf
15, 2026

Warehousing (activitieq
included in this property
are sampling, quality
checking and logistics
and fulfilment centre
from where the good
are stored and orders a
fulfilled.

15t Floor, Old No. 13,
New Door No. 16,

Prithvi Avenue,

Mr. Jayaraman
Suriyanarayanan

Ground Floor & 3| Mr. Ajayakumar| Leased Lease Period: 33 monthl Teams such a
Floor, Plot No. 142) Natwar Lal Jani from June 1, 2022 till Designers, Sourcing
Laxminarayan February 01, 2025 Accounts and Humai
Industrial Estate| subject to renewal for § Resource Team operati
BRC Compound,| years from leasq in this facility
Udhna, Surat, Gujarz commencement date.
394210. Rent: Rs. 42,750/ per

month subject  tg

escalation by 10% o

June 15, 2024 and Jun

15, 2026
15t Floor, Plot No.| Pankajkumar Leased Lease Period: 33 montt Teams such a
143, Laxminarayar| Mahipatray Trivedi from June 1, 2022 til| Designers, Sourcing
Industrial Estate, February 01, 2025 Accounts and Humal
BRC Compound, subject to renewal for § Resource Team operati
Udhna, Surat, Gujarg years from leasq in this facility
394210. commencement date.

Rent: Rs. 18,000/per

month subject  tq

escalation by 10% o

June 15, 2024 and Jurn

15, 2026

Ms. S. Kalpana W/o| Leased Lease Period: 2 yeal Support Function Team

w.e.f. April 15, 2022 till
April 15, 2024

such as
Technology,
Merchandising,

Marketing
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Alwarpet, Ananda Rent: Rs. 45,000/per | Analytics, Designers

Road, Chennai month Accounts & Human

600018 Resource Team operat

in this facility

No.3, G 1@Sireet,| N. Rajesh R/o. No. 3, ( Leased Lease Period: 2 yeal This is a virtual office

Jogupalya, Halasury 16" Street, Jogupalays w.e.f. January 18, 202/ and was taken

Bengaluru Urban| Halasuru, Bengaluru till January 17, 2024 facilitate adding Myntrg

560008, Karnataka | 560008 Rent: Rs. 8000/ per | and Bangalore
month with 5% increas{ warehouses a
at the end of tyear additional place of

business.

No.231, 232 & 232, Instakart Service NOC dated January 07 This is Instakart

Soukya Road| Private limited 2022 Warehouse where the

Koraluru Village, | (Flipkart.com) store our products an

Samethanahalli sell it to Myntra

Village, Hoskote customers

Taluk, Bengaluru

Rural560067,

Karnataka

SY No. 524/2,| Amazon Fulfilment Centre NOQ This is Amazon

hattanahalli and dated April 27, 2023 warehouse where the

Madivala Village, store our products an

Bengaluru, Bengalurt sell it to their customers

Urban562107,

Karnataka

Building 2 Wh 2. Plot| Amazon Fulfilment Centre NOQ This is Amazon

no. 12/P2 IT Sector dated April 27, 2023 warehouse where the

Hitech, Defence an( store our products an

Aerospace Park sell it to their customers

Bengaluru, Bengalurt

Urban562149,

Karnataka

INTELLECTUAL PROPERTY

Set forth below are the trademarkgjistered/abandoned/objected in the name of our Company under the Trademarks Aet, 1999:

Nature of Date of
S el NEmeilens Class Trade;marlf e Owner Registration/ | Authority Validity
No Trademark registration Aoplication
number P
M/S Net
. . Avenue Registrar of
Registration no. . August 03, August 02,
L. Cbazaal 35 3022551 Technologies| =55, 57 | Trademarks, ,q55
Private Mumbai
Limited
Director of
Serial No. X(/Ser’;lueet United
25& 86696981 : States, July 16,
2. Cbaza.al 35 Registration No. Technologles July 17,2015 Patent ang 2025
Private
4863376 o Trademark
Limited :
Office
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Director of
Serial No. X(/Ser’?lue(: United
25 & 86612209 . . States, April 27,
3 CBAZAAR 35 Registration No. Technologies | April 28, 2015 Patent and 2025
Private
4863161 o Trademark
Limited .
Office
M/S Net
Trade mark Avenue b Intellectual b
4, C BAZAAR 183;52 S number Technologies Nov;rglze r10, cl:‘frf(i)cpeerty 2‘8 v;g;zer
UK00911335891 Private ' '
L Germany
Limited
M/S Net
Avenue Registrar of
5. CBAZAAR 25 Word Mark oo ologies| July 09, 2012 | Trademarks, 2UY_ 08,
2360308 . . 2032
Private Mumbai
Limited
M/S Net
Avenue Registrar of
Word Mark . February 10, February
7. Ethnovog 25 5323361 Tech_nologles 2022 Tradem_arks 09, 2032
Private Mumbai
Limited
M/S Net
8 Ethnovogue by Chazaal 25 Word Mark Teé%/r?glltj)e ies August 12, 'Iﬁrea%izaaarrkosf August 11,
: gue by 5085796 nolog 2021 S 2031
Private Mumbai
Limited
M/S Net
7 Avenue Registrar of
9. Etl movogue 25 Word Mark Technologies August 12, Trademarks August 11,
5085797 . 2021 . 2031
Private Mumbai
Limited
The Details of Domain Name registered on the name of the Company is:
Registrant Name,| Creation XESIY
S.No | Domain Name and ID Sponsoring Registrar and ID ID and Address Date Eégltrg
1. https://www.natl.in/about D3020639IN M/S Net Avenue Junel9, June 23,
us.html Technologies Privatd 2008 2024
E— Limited
2. https://www.cbazaar.com/ 105482615_DOMAIN_COM M/S Net Avenue October October
VRSN Technologies Privatg 23, 2003 23,2024
Limited
3. https://www.ethnovog.com whois.cloudflare.com, M/S Net Avenue December | December
173.245.58.108 Technglogles Privatg 09, 2021 | 09, 2023
Limite
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KEY INDUSTRY REGULATIONS AND POLICIES

Thefollowing description is a summary of the relevant regulations and policies as prescribed by the Gol and other regulasry bod
that are applicable to our business. The information detailed below has been obtained from various legislations, intdading ru
regulations promulgated by regulatory bodies, and the bye laws of the respective local authorities that are availalgaklicthe
domain. The regulations set out below may not be exhaustive and are merely intended to provide general inforthation to
shareholders and neither designed, nor intended to substitute for professional legal advice. For details of governmeig approv
obtained by us, see the séstatuorydmpt o ¥ & le s2d4df@his Prespeptase nt and Ot |

THE COMPANIES ACT

The consolidation and amendment in the law relating to the Companies Act, 1956 made way to the enactment of the Companies
2013 and rules made thereunder.

The Companies Act primarily regulates the formation, financing, functioning and restructuring of Companies as separstitdsegal

The Act provides regulatory and compliance mechanism regarding all relevant aspects ingfgdimgational, financial and
managerial aspects of companies. The provisions of the Act state the eligibility, procedure and execution for variossditiio
company, the relation and action of the management and that of the shareholders. The thowratransparency, corporate
governance and protection of shareholders & creditors. The Companies Act plays the balancing role between these two compt
factors, namely, management autonomy and investor protection.

SEBI REGULATIONS

Securities And Exchange Board of India is the regulatory body for securities market transactions including regulatianafdist
delisting of securities. It forms various rules and regulations for the regulation of listed entities, transaction#ties segahange
platforms, securities market and intermediaries thereto. Apart from the SEBI Act, 1992, SCRA 1956, SCRR 1957 and atir rules
regulations, listed entities are mainly regulated by SEBI (Issue of Capital and Disclosure RequiremeratpRef018 and SEBI
(Listing Obligations and Disclosure Requirement) Regulations, 2015, SEBI (Substantial Acquisition of Shares and Takeove
Regulations, 2011 and SEBI (Prohibition of Insider Trading) Regulations, 2015.

TAX RELATED REGULATIONS
Income Tax Act, 1961

Income Tax Act, 1961 is applicable to every Domestic / Foreign Company whose income is taxable under the provisior® of this
or Rules made under it depending upon its AResidentiared St 3
to file its Income tax return for every Previous Year b§ @ttober of the Assessment Year. Other compliances like those relating to
Tax Deduction at Source, Advance Tax, Minimum Alternative Tax and like are also required to be complied by eveny Compa

Goods and Service Tax Act, 2017

The Central Goods and Services Tax Act, 2017 is an Act to make a provision for levy and collection of taxSiatensapply of
goods or services or both by the Central Government and for matters connected therewith or incidental thereto. In@Sd with, C
each state Governments has enacted State Goods and Service Tax Act for respective states.

Goods and Services Tax (GST) is a comprehensive indirect tax on manufacture, sale and consumption of goods and sgineiges throu
India to replace taxes levied by the central and state governments. This method alleveniGteTed businesses to claim tagdit

to the value of GST they paid on purchase of goods or services or both as part of their normal commercial activity. filsnmecha
provides for two level taxation of interstate and intra state transactions. When the supply of goods or servicesvithpppa state
called as intrsstate transactions, then both the CGST and SGST will be collected. Whereas if the supply of goods or services hapy
between the states called as irdtate transactions and IGST will be collected. Exports are consigerederated supply and imports

are levied the same taxes as domestic goods and services adhering to the destination principle in addition to the @ustaohs Dut
has not been subsumed in the GST.
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Customs Act, 1962

The provisions of the Customs Act, 1962 and rules made there under are applicable at the time of import of goodsg.intbringin
India from a place outside India or at the time of export of goods i.e. taken out of India to a place outside India.pamy Gamiring

to import or export any goods is first required to get it registered and obtain an IEC (Importer Exporter Code) in tevisafp

of the Foreign Trade Development and Regulation Act, 1992. Imported goods in India attract basic autgtcadslitional customs

duty and cesses in terms of the provisions of the Customs Act, 1962, Customs Tariff Act, 1975 and the relevant provsions m
thereunder. The rates of basic customs duty are specified under the Customs Tariff Act 1975. Cust@rsadutated on the
asseesable value of the goods. Customs duties are administrated by Central Board of Indirect Taxes and Customs ustigr the Mil
of Finance

RoDTEP Scheme

RoDTEP stands for Remission of Duties and Taxes on Export Products. It is a new scheme that is applicable with effeeafyom Ja
1st, 2021, formed to replace the existvMglS (Merchandise Exports from India ScheniE)e scheme will ensure that the exporters
receive the refunds on the embedded taxes and duties previougigoomerable. The scheme was brought about with the intention
to boost exports which were relatively poor in volume previously.

BUSINESS/TRADE RELATED LAWS/REGULATIONS
Telemarketing Laws

The Department of Telecommunicationd¢T") has framed telemarketing guidelines which regulate commercial messages
transmitted through telecommunication services and are applicable to the telemarketing activities by our Company ia oeiation
business. These guidelines require any persontdy @ngaged in telemarketing to obtain registration from the DoT. Telemarketing
guidelines were issued by the Telecom Regulatory Authority of Indi®RAT") as the Telecom Unsolicited Commercial
Communications Rgulations, 2007 (the Unsolicited Communications Regulationy. The Unsolicited Communications
Regulations required telemarketers itmter alig obtain registration and discontinue the transmission of unsolicited commercial
messages to telephone subscribers registered with a national database established under the regulations. The Unsol
Communications Regulations have now been replaced thi#ghTelecom Commercial Communications Customer Preference
Regulations, 2010 (theCustomer Preference Regulatins’), issued by the TRAI on December 1, 2010. The Customer Preference
Regulations prohibit the transmission of unsolicited commercial communication via calls or SMS, except commercial coomunicati
relating to certain categories specifically chosen by thesibers, certain exempted transactional messages and any message
transmitted on the directions of the Government or their authorized agencies, impose penalties on access provideodsfioray vi
require settingup customer complaint registratioacflities by access providers and provide for blacklisting of telemarketers in
specified cases. Further, the Customer Preference Regulations prohibit the transmission of commercial messages otlesrthan be
9 a.m. to 9 p.m. Under the Customer Preferddegulations, no person, or legal entity who subscribes to a telecom service provided
by an access provider, may make any commercial communication without obtaining a registration as a telemarketer from the TRA

Consumer Protection (ECo mmer ce) Rul ecso mn2e0r2cOe (R uhl ee sioE)

The ECommerce Rules regulate the marketing, sale and purchase of goods and services over a digital or electronic netigtsk. It res
the use of any unfair trade practice bgammmerce entities and mandates the establishment of an adequate grievassalredr
mechanism and the appointment of a grievance officer. Further;@wrEnerce Rules required alcemmerce entities to appoint a
nodal person of contact or an alternate senior designated functionary to ensure compliance with its provisionsitiardfake E
Commerce Rules will attract penal action in accordance with the Consumer Protection Act, 2019.

Consumer Protection Act, 2019 (the AConsumer Protection A

The Consumer Protection Act, which repeals the Consumer Protection Act, 1986, was designed and enacted to provide simpler
quicker access to redress consumer grievances. It seeks, inter alia to promote and protect the interests of consutedicieaayadsst

and defects in goods or services and secure the rights of a consumer against unfair trade practices, which may bey practice
manufacturers, service providers and traders. The edpednsni t
engaged in offline or online transactions through electronic means or bshtgdeing or direeselling or multilevel marketing. It
provides for the establishment of consumer disputes redressal forums and commissions for the purposesabbfexnesumer
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grievances. In addition to awarding compensation and/or passing corrective orders, the forums and commissions unden¢he Cons
Protection Act, in cases of misleading and false advertisements, are empowered to impose imprisonment for a term whdgt may ex
to two years and fine which may extend to ten lakhs.

Section 94 of the Consumer Protection Act, 2019 deals with measures to prevent unfair trade praatmesnaree, direct selling,
etc. it states that for the purposes of preventing unfair trade practicesinmeerce, direct selling and also to proteetinterest and
rights of consumers, the Central Government may take such measures in the prescribed manner.

Draft National E-Commerce Policy 2019

Draft National ECommerce Policy Prepared by Government of India addresses six broad areas-@ajrtimerce ecosystem viz.
data, infrastructure developmentcemmerce marketplaces, regulatory issues, stimulating domestic digital economy and expor
promotion through ecommerce. The Policy takes into account interests of all stakeholders includioiggjmuasufacturers, MSMEs,
traders, retailers, startups and consumers. The Natie@alnimerce Policy has been formulated with a vision to provide & level
playing field to all stakeholders, including the individual consumers and MSMEs andsart

The Digital Personal Data Protection Bill, 2022 (ADPDP Bi |

The DPDP BiIll, 2022 is intended to outline the rights and obligations of 'digital nagriks' or citizens, as well as tthieayrathods

and standard for data collecting when it comes to entities. The proposed DPDP Bill, 2022 establishes severtopegimitiemns

of any of the legislation's provisions, which will be determined by the Data Protection Board of India. It provides firesradizs
with a cap of 500 crores, which proves t o Thebilddesnotalowdatai g !
principals to seek compensation from data fiduciaries for damages incurred because of unlawful processing. In adelifisiafite |
imposes obligations on data principals, and if they fail to comply with the regulaiionsefs of up t o 10,000
these obligations include exercising rights in accordance with "the provisions of all applicable laws" and not filing fiialsleus"
complaints with the data fiduciary or the DPB.

The provisions of this Act upon notification, shall apply to the processing of digital personal data within the terhitdiy where:
(a) such personal data is collected from Data Principals online; and (b) such personal data collected offlitizeds @yiThe
provisions of this Act shall also apply to processing of digital personal data outside the territory of India, if sudingrixas
connection with any profiling of, or activity of offering goods or services to Data Principals withierthery of India.

Information Technology Act, 2000 and Information Technology (Reasonable security practices and procedures and sensitive
personal data or information) Rules, 2011.

Since our Company is involved in the business of online marketing and selling of its products thcougherce platform, during

the course of sale of their products, it gets access to the personal data including banking details / online payrsenftthglitie
consumers purchasing our products and hence our working is governed by Information Technology Act, 2000. This act governs
provides legal recognition for transactions carried out by means of electronic data interchange and other meansiof electre

communi cati on, commonly referred to as '"electronic commer
enacted by the Parliament of India as a means to protecigiineeenance,-®anking, and €ommerce sectors. It is importantnote
that the I T Actds scope has now been broadened to iomtol ud:é

Digital Signatures and facilitates storage of data. The Act is applicable to any offence or contravention camtsitkedndia as
well. If the conduct of person constituting the offence involves a computer or a computerized system or network lodéethignin
irrespective of his/her nationality, the person is punishable under the Act.

The Information Technology (Reasonable Security Practices and Procedures and Sensitive Personal Data or Information) Rul
2012 According to these rules, entities holding individdsal s
that are specified.

Technology UpGradation Fund Scheme

Ministry of Textiles has been implementing TechnologydJp adat i on Funds Scheme (ATUFSO)
upgradation of textiles industry in the country. TUFS aims at making available funds to the domestic textile industiggfeitss

as well as to set up new units with stafehe-art technology so that its viability and comprehensiveness in the domestic as well as
international markets may enhance. TUFS provides for interest reimbursement/capital subsidy/margin money suiesidyeamnd
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devised to bridge the gap between the cost of interest and the capital component to ease up the working capital reglit@ment a
reduce the transaction cost, etc. TUFS is an important tool to infuse financial support to the textiles industry acepitaljzé on

the vibrant and expanding global and domestic markets, through technolagadagtion, cost effectiveness, quality production,
efficiency and global competitiveness.

New Textiles Policy, 2020

The New Textiles Policy, 2020 is aimed at developing in the country a competitive textile sector that is modern, suatainable,
inclusive. This new policy will have special focus on the manufacturing of apparel and garment, technical textiles)adefiber
products and exports. It will envisage positioning India as a fully integrated, globally compettngacturing and exporting hub
and will entail thestrategy and action pldor the country's textile and apparel segmevtige maintaining a preminent position in

the handicraft and handloom sectors.

Technical textiles The Cabinet has approved tRational Technical Textiles MissiorThe govt. will spend Rs.1,000 crore in
developing raw materials for technical textiles; research associations will be agkeduoe applications for these.

Production-Linked Incentive Scheme in Textiles Products

In November 2020, the Union Cabinet approved the introduction of the Produaiked Incentive Scheme in Textiles Products to
enhance I ndiads Manufacturing Capabilities as well asa Exp
period of 5 years. This initiative will be implemented by the Ministry of Textile and is expected to cover forty prodjoriesatender
manmade fiber.

Textiles Committee Act, 1963

The Textiles Committee Act, 1963 (ATCSO0) came into force
been established under TCS with the primary objective of ensuring a standard quality of textiles both for domestic amakrktport
as wel |l as standardization of the type of textile mma@¢pi ne

others, the promotion of Indian textiles and textile exports, researching in technical and economic fields, estthhstzirds for
Indian textiles and textile machinery, setting up of laboratories, and data collection. Additionally, the Textiles Copynitiees the
imposition of cess on textile and textile machinery that is manufactured in India under TCS.

Textile (Development and Regulation) Order, 2001

The Textile (Development and Regul ation) Order, 2001 (ATe
Section 3 of the Essential Commodities Act, 1955 and repealed the Textile (Development and Regulation) Order, 1993. Under
Textile Order every manufacturer of textiles, textile machinery and every person dealing with textiles shall keep bookstsf accour
data and other records relating to his business in the matter of production, processing, import, export, supply, disaibution
consumption, etc. and shall furnish such returns or information in respect of their business as and when directed lig the Te:
Commissioner. The Textile Order further provides that no person shall make any markings on any textiles resemiblimtyrtamer

or trade name of any other person who has applied for or obtained a registration to that effect under the Trade M&%¥sekcgit9
under and limited to the extent of specific authorization by the holder of or applicant for such branchanteade

Cotton Control Order, 1986

The Cotton (Control) Order , 1986 (fiCotton Orderd) prescr
manufacturer, a cotton ginning factory, a cotton pressing factory, a cotton ginning and pressing factory and a perwn (ather
membe of a Hindu Undivided Family growing cotton). The Cotton Order establishes the office of the Textile Commissioner as th
regulatory body. The Cotton Order further specifies the quality standards that have to be met while picking cottonrforstbe qfu
export and domestic consumption as well as the markings that have to be made on the cotton bale before marketing of the same.

The Bureau of Indian Standards Act, 1986
The Bureau of I ndian Standards Act, 1986 (fiBl S Act O Jfortheas ¢

harmonious development of the activities of standardization, marking and quality certification of goods and for matetscton
therewith. Al ndi an Standard" means the standard (ingthadin
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Bureau, in relation to any article or process indicative of the quality and specification of such article or processdas [HEny
standard recognized by the Bureau under clause (b) of section 10 of the BIS Act; and (ii) any standard estabpsinidreed, or
recognized, by the Indian Standards Institution and which is in force immediately before the date of establishmenteafithe Bur

ENVIRONMENT LAWS
National Environmental Policy, 2006

The Policy seeks to extend the coverage, and fill in gaps that still exist, in light of present knowledge and accumerziedeexp
This policy was prepared through an intensive process of consultation within the Government and inputs from exgsrisoit do
displace but builds on the earlier policies. It is a statement of India's commitment to making a positive contributomatoirsl
efforts. This is a response to our national commitment to a clean environment, mandated in the ConstittitdesidA&A and 51 A
(9), strengthened by judicial interpretation of Article 21. The dominant theme of this policy is that while conservatignfental
resources is necessary to secure livelihoods andbeglh of all, the most secure basis for envation is to ensure that people
dependent on particular resources obtain better livelihoods from the fact of conservation, than from degradation ofcde resou
Following are the objectives of National Environmental Podicy:

Conservation of Critical Environmental Resources

Intra-generational Equity: Livelihood Security for the Poor

Inter-generational Equity

Integration of Environment&oncerns in Economic and Social Development

Efficiency in Environmental Resource Use

Environmental Governance

Enhancement of resources for Environmental Conservation

= =4 -8 8 -8 _a_2

Environmental Legislations

The Air (Prevention and Control of Pollution) Act, watd& 1 (
Act o) , aim to prevent, control and abate pollutiontofthehe £
relevant state pollution control board, establish or operate any industrial plant which emits air pollutants in aniair Eattol

area, as notified by the state pollution control board. The Water Act aims to prevent and control waien pokluto maintain or
restore water purity and any person intending to establish any industry, operation or process or any treatment angstiésposal s
which is likely to discharge sewage or other pollution into a water body is required to obtaimpsentof the relevant state pollution
control board. The Forest (Conservation) Act, 1980 (lGnECAO
and provide for restriction on the deforestation of forests or use of forest landriforest purpose and requires prior approval for
use of forest land for any ndaorest purpose. The Environment (Protection) Act, 1986 read with Environment (Protection) Rules, 198¢
aim to protect and improve the environment and provide rules for prenenbntrol and abatement of environment pollution and
impose obligation for proper handling, storage, treatment, transportation and disposal of hazardous wastes.,

Hazardous and Ot her Wastes (Management and Tran boundary

The Hazardous Waste Rules regulate the management, treatment, storage and disposal of hazardous waste by imposimg an obli
on every occupier and operator of a facility generating hazardous waste to dispose of such waste without harming thenenvironn
The term fAhazardous wastedo has been defined in the Hteard
factory or the premises or any person in possession ad t}F
operator of a facility generating hazardous waste must obtain authorization from the relevant state pollution contatthesydhe
occupier, importer or exporter is liable for damages caused to the environment resulting from the improper dahdisposal of
hazardous waste and must pay any financial penalty that may be levied by the respective state pollution control board.

Environment Impact Assessment Notification of 2006

The Ministry of Environment, Forests and Climate Change has notified the Environment Impact Assessment Notificatiomof 2006
September 2006. The notification makes it mandatory for various projects to get environment clearance.

REGULATIONS RELATED TO FOREIGN TRADE AND INVESTMENT

166



The Foreign Direct Investment

The Government of India, from time to ti me, has made poli
notes and press releases. The Department for Promotion of Industry and Internal Trade (DPIIT), Ministry of Commercey& Indust
Government of India makes policy pronouncements on FDI through Consolidated FDI Policy Circular/Press Notes/Press Relea
which are notified by the Department of Economic Affairs (DEA), Ministry of Finance, Government of India as amendments to tt
Foreign Exchange Management (NdPebt Instruments) Rules, 2019 under the Foreign Exchange Management Act, 1999 (42 of 1999
(FEMA). DPIIT has issued consolidated FDI Policy Circmular
consolidateand supersedes all previous press notes, press releases and clarifications on FDI Policy that were in force. The Govern
proposes to update the consolidated circular on FDI policy once every year and therefore, FDI Policy 2020 will be vatid until
updated circular is issued.

The reporting requirements for any investment in India by a person resident outside India under Foreign Exchange Masagement (
Debt Instruments) Rules, 2019 are specified by the RBI. Regulation 4 of the Foreign Exchange Management (Mode of Payment
Reporting of NonDebt Instruments) Regulations, 2019 vide notification No. FEMA. 395£RB @lated 17.10.2019 issued by the
RBI stipulates the reporting requirement for any investment in India by a person resident outside India. All the repmaytimgad

be done through the Single Master Form (SMF) available on the Foreign Investment Reporting and Management System (FIRI
platform athttps://firms.rbi.org.in

Under the current FDI Policy of 2020, foreign direct investment in micro and small enterprises is subject to sectonalycenges
and other sectoral regulations.

Foreign Exchange Management Act, 19997 FEMAO0) and Regul ations framed thereun

Foreign investment in India is governed primarily by the provisions of the FEMA which relates to regulation primarilg By dhd

the rules, regulations and notifications there under, and the policy prescribed by the Department of Promotion airiddostmal
Trade, Ministry of Commerce & Industry, Government of India. As laid down by the FEMA Regulations no prior consents an
approvals are required from the Reserve Bank of | ndpecfied f o1
sectoral caps. In respect of all industries not specified as FDI under the automatic route, and in respect of investesnofrite
specified sectoral limits under the automatic route, approval may be required from the FIF and/or Tee R8I, in exercise of its
power under the FEMA, has notified the Foreign Exchange Management (Transfer or Issue of Security by a Person Resa&lent Ous
India) Regulations, 2017 ("FEMA Regulations") to prohibit, restrict or regulate, transfer by oséssuity to a person resident outside
India and Foreign Exchange Management (Export of Goods and Services) Regulations, 2015 for regulation on exports of goods
services.

Ownership restrictions of FlIs

Under the portfolio investment scheme, the total holding of all Flls together with thesicsahnts in an Indian company is subject
to a cap of 24% of the paigp capital of a company, which may be increased up to the percentage of sectoral cap sadpettrof
the said company pursuant to a resolution of the board of directors of the company and the approval of the shareleaidenparfiyh
by a special resolution in a general meeting. The total holding by each FIlI, or in case an Fll is inndséihgloof its sutaccount,
each sukaccount should not exceed 10% of the total qpguctapital of a company

Laws related to Overseas Investment by Indian Entities:

Overseas investment by Indian Entities are governed under Foreign Exchange Management Act, 1999 under which the cel
Government of India have notified Foreign Exchange Management (Overseas Investment) Rules, 2022 in suppression of For
Exchange Manament (Transfer or Issue of Any Foreign Security) Regulations, 2004 and the Foreign Exchange Manageme
(Acquisition and Transfer of Immovable Property Outside India) Regulations, 2015. Followed by the rules, RBI has viatomotific
no. RBI/20222023/110Q A.P. (DIR Series) Circular No.12 dated August 22, 2022 have issued Foreign Exchange Managemel
(Overseas Investment) Directions, 2022 and Foreign Exchange Management (Overseas Investment) Regulations, 2022. T
legislations frame the investment fieldspde and cap for various sectors and regions, by any person resident in India and the reportir
requirements.

Foreign Trade Policy 2023:
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The Central Government of India in exercise of powers conferred under Section 5 of the Foreign Trade (Development &Regulati
Act, 1992 (No. 22 of 1992) [FT (D&R) Act], as amended, has notified Foreign Trade Policy (FTP) 2023 which is effectivprfrom A
01, 2023 and shall continue to be in operation unless otherwise specified or amended. It provides for a framework egfaing to
and import of goods and services. All exports and imports made up to 31.03.2023 shall, accordingly, be governdeMaytier i,
unless otherwise specified.

LAWS RELATED TO EMPLOYMENT OF MANPOWER
Code on Wages, 2019

The Code on Wages, 2019 regulates and amalgamates wage and bonus payments and subsumes four existing Tath& namely
Payment of Wages Act, 1936, the Minimum Wages Act, 1948, the Payment of Bonus Act, 1965and the Equal Remuneration Act, 1
received thessent of the President of India on August 8, 2019. It regulates, inter alia, the minimum wages payable to employees,
manner of payment and calculation of wages and the payment of bonus to employees. Only few section of the Code has yet |
notified vide notification no. S.0. 4604(E) dated December 18, 2020.

The Occupational Safety, Health and/orking Conditions Code, 2020

The Occupational Safety, Health and Working Conditions Code, 2020 received the assent of the President of India onZBzptembe
2020 and proposes to subsume certain existing legislations, including the Factories Act, 1948, the Contract Laboum(Regjulatio
Abolition) Act, 1970, the InteState Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979 and the
Building and Other Construction Workers (Regulation of Employment and Conditions of Service) Act, 1996. The provisiens of th
code will be brought into force on a date to be notified by the Central Government. The Central Government has issiiedidse dra
under the Occupational Safety, Health and Working Conditions Code, 2020. The draft rules provide for operationajiratisioas

in the Occupational Safety, Health and Working Conditions Code, 2020 relating to safety, health and working conditioieglof the
workers, building or other construction workers, mines workers,-gttde migrant workers, contract labour,rjualists, audievisual
workers and sales promotion employees.

The Industrial Relations Code, 2020

The Industrial Relations Code, 2020 received the assent of the President of India on September 28, 2020 and it prbposes to su
three existing legislations, namely, the Industrial Disputes Act, 1947, the Trade Unions Act, 1926 and the Industrial émnploym
(Standing Orders) Act, 1946. The provisions of this code will be brought into force on a date to be notified by the Gemtraieat.

The Code on Social Security, 2020

The Code on Social Security, 2020 received the assent of the President of India on September 28, 2020 and it propa®es to suk
certain existing | egislations including the Employee's C
Empl oyeesd Provident Funds and Miscellaneous Provisions Ac
1972, the Building and Other Construction Workers6 Welfar
2008. The provisions of this code will be brought into force on a date to be notified by the Central Government. The Centr
Government has issued the draft rules under the Code on Social Security, 2020. The draft rules provide for operatiohalizatior
provisons in the Code on Social Security, 2020 relating fityp em
maternity benefit, social security and cess in respect of building and other construction workers, social security fozathorga
workers, gig workers and platform workers.

In addition to above, we are subject to wide variety of generally applicable labour laws concerning condition of wordilhgnlgen
welfare of our laborers and employees such as the Sexual Harassment of Women at Workplace (Prevention, Prohibitiessafjd Red
Act, 2013 and the Employees (Provident Fund and Miscellaneous Provision) Act, 1952.

*The Code on Wages, 2019, The Code on Social Se@0R9, (enacted by the Parliament of India and assented to by the President
of India) will come into force as may be notified in the Official Gazette by the Central Government of India, differentgidies
appointed for different provisions of the Codes.

Employees Provident Fund and Miscellaneous Provisions Act, 1952
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Under the Employees6 Provident Funds and Miscellaneous P
pension fund and deposit linked insurance are payable to employees in factories and other establishments. The legidisgion pro
thatan establishment employing more than 20 (twenty) persons, either directly or indirectly, in any capacity whatsoever, is eitl
required to constitute its own provident fund or subscri
estbl i shment is required to make a monthly contributi atont o
to the provident fund. There is also a requirement to maintain prescribed records and registers and filing of formsonitartied
authorities. The EPF Act also prescribes penalties for avoiding payments required to be made under the abovementioned schem

Empl oyees State Insurance Act, 1948, as amended (the AESI

The ESI Act, provides for certain benefits to employees in case of sickness, maternity and employment injury. All employees
establishments covered by the ESI Act are required to be insured, with an obligation imposed on the employer to make cer
contibutions in relation thereto. In addition, the employer is also required to register itself under the ESI Act and mesatatiegd
records and registers.

Payment of Gratuity Act, 1972, as amended (the AGratuity

The Gratuity Act establishes a scheme for the payment of gratuity to employees engaged in every factory, mine, oil fietth, plantat

port and railway company, every shop or establishment in which ten or more persons are employed or were employed dn any de
the preceding twelve months and in such other establishments in which ten or more employees are employed or were eangloyed o
day of the preceding twelve months, as notified by the Central Government from time to time. Penalties are prescribed for n
compliance with statutory provisions.

Under the Gratuity Act, an employee who has been in continuous service for a period of five years will be eligible tioupoatui

his retirement, resignation, superannuation, death or disablement due to accident or disease. However, the entitloigninto g

the event of death or disablement will not be contingent upon an employee having completed five years of continuod$eervice.

maximum amount of gratuity payable may not exceed 1 million.

Certain other laws and regulations that may be applicable to our Company in India include the following:

T Mini mum Wages Act, 1948 and Maharashtra Mini mum Wages

T I'ndustri al (Devel opment and Regul ation) Act, 1951 (dAalC

T I'ndustri al Di sputes Act, 1947 (Al D Act o)

T Payment of Bonus Act, 1965 (APOB Act 0)

9 Child Labour (Prohibition and Regulation) Act, 1986

1 Inter-State Migrant Workers (Regulation of Employment and Conditions of Service) Act, 1979

1 Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 ("SHWW Act")

T Equal Remuneration Act, 1976 (AER Act 0)

1 Contract Labour Regulation and Abolition) Act, 1970 (CLRA) and Contract Labour (Regulation and Abolition) Central Rules
1971 (Contract Labour Rules)

T Wor kmen Compensation Act, 1923 (AWCAO?Q)

1 Maternity Benefit Act, 1961 ("Maternity Act")

1 Industrial Employment Standing Orders Act, 1946

1 Apprentice Act, 1961 read with The National Policy of Skill Development and Entrepreneurship 2015,

LAWS RELATING TO INTELLECTUAL PROPERTY

Trademarks Act, 1999

Under the Trademar ks Act, 1999 (ATrademarks Acto), a ¢rad
capable of distinguishing the goods or services of one person from those of others used in relation to goods andisdivitesato
connection in the course of trade between the goods mand s

consist of a device, brand, heading, label, ticket, name signature, word, letter, numeral, shape of goods, pactwadimgion of
colors or any combination thereof.

The Patents Act, 1970:
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The Patents Act, 1970 as amended from time to time, in India has been enacted to protect inventions. Patents providieg¢he excl
rights for the owner of patent to make, use, exercise, distribute and sell a patented invention. The patent registration confers on
patentee the exclusive right to use, manufacture and sell his invention for the term of the patent.

The Designs Act, 2000 (Designs Act)

The objective of Designs Act it to promote and protect the design element of industrial production. It is also interatadtéo pr
innovative activity in the field of industries. The Controller General of Patents, Designs and Trade Marks appointeceunder t
Trademarks Act shall be the Controller of Designs for the purposes of the Designs Act. When a design is registeredttdreopropr
the design has copyright in the design during ten years from the date of registration.

OTHER GENERAL RULES AND REGULATIONS:

The Micro, Smal/l and Medium Enterprises Development Act,
MSME Act was enacted to provide for facilitating the promotion and development and enhancing the competitiveness ofathicro, si
and medium enterprises. Any person who intends to establish (a) a micro or small enterprise, at its discretion; (b)esteredsen
engaged in providing or rendering of services may, at its discretion; or (c) a medium enterprise engaged in manufactucgar pr

of goods pertaining to any industry specified in the First Schedule to the Industries (Development and Rekutlati@fil is required

to file a memorandum before such authority as specified by the State Government or the Central Government. The form of
memorandum, the procedure of its filing and other matters incidental thereto shall be such as may be lspdhiieCentral
Government, based on the recommendations of the advisory committee. Accordingly, in exercise of this power under the MSME /
the Ministry of Micro, Small and Medium Enterprises notification dated September 18, 2015 specified thatiensergmall and
medium enterprises is required to file a Udyog Adhaar Memorandum in the form and manner specified in the notification.

State Laws

We operate in various states. Accordingly, legislations passed by the state governments are applicable to us in titesetates.
include legislations relating to, among others, Shops and Establishment Act, classification of fire prevention andasafety arel
other local licensing. Further, we require several approvals from local authorities such as municipal bodies. The @pjiozdls r
may vary depending on the state and the local area.

Municipality Laws

Pursuant to the Constitution (Sevefitgurth Amendment) Act, 1992, the respective state legislatures in India have power to endow
the municipalities with power to implement schemes and perform functions in relation to matters listed in the Twelftle ctiedul
Constitution of India. The respective states of India have enacted laws empowering the municipalities to issue traé® license
operating eating outlets and implementation of regulations relating to such license along with prescribing penalttiesrftpliance.

Other regulations

Apart from the above list of lawiswhich is inclusive in nature and not exhaustiygeneral laws like the Indian Contract Act 1872,
Specific Relief Act 1963, Negotiable Instrument Act 1881,The Information Technology Act, 2000, Sale of Goods Act 1930 an
Consumer Protection Act 1986, The Arbitration & Conciliation Act, 1996 are also applicable to the company.

PROPERTY RELATED LAWS

The Company is required to comply with central and state laws in respect of property. Central Laws that may be applicable to

Company's operatioriaclude the Land Acquisition Act, 1894, the Transfer of Property Act, 1882, Registration Act, 1908, Indian
Stamp Act, 1899, and Indian Easements Act, 1882.
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HISTORY AND CERTAIN CORPORATE MATTERS
BRIEF HISTORY OF OUR COMPANY
OQur Company was originally incorporated on June 07, 2001
the Companies Act, 1956 with the Registrar of Companies, Tamil Nadu. Subsequently our Company was converted into Rablic Lim
Company and name of company was changed from fiNet Avenue
Limitedo vide fresh certificate of incorporation dated Se|
Our Company was originally promoted by Mr. Rajesh Nahar, Mr. Ritesh Katadvir. KawarlalM andMs. Sarala Nahar who were
the initial subscribers to the Companyés Memor anduyaarathed A
present promoters of our Company.
As on date of this Prospectus, our Companylitg§ifteen) shareholders.
For information on our Companyés profile, activitiesith ser
reference to promine o mpet i t or s, maj or suppl i e industry Puemiads, OuriBusifessr, Outfih e
Managemert , Redlated Financial Statemedts aMan ige ment &és Di scussion and Anal ysi
Operation® o n 1833188137 197and275respectively.
Address of Registered Office:

The Registered Office of the Company is situated at New No. 16, Old No. 13, 1st Floor Prithvi Avenue, ARegnzetpetChennai
600018, Tamil Nadu, India.

CHANGES IN THE REGISTERED OFFICE OF OUR COMPANY

There has not been any change inRegistered Office since incorporation till date of this Prospectus except below change:

From To With effect from Reason for Change
5, Club Road, Chetp&hennai,| No.5, Egmore High Road, Egmor For Administrative
Chennai600031, Tamil Nadu| Chennai600008, Tamil Nadu, India. August 24, 2001 .
India Convenience
No.5, Egmore High Road New No. 16, Old No. 13, 1st Flog For Administrative
Egmore, Chennab00008, Tamil| Prithvi Avenue, Alwarpet Teynampg August 04, 2023 Convenience
Nadu, India Chennai600018, Tamil Nadu, India

MAJOR EVENTS IN THE HISTORY OF OUR COMPANY

Year Key Events / Milestone / Achievements

200102 Il ncorporation of the Company in t hlgnitedia me and s

201718 Net Avenue launched its own private label brand, Ethnovog.

2020 Cbazaar.com, owned by Net Avenue Technologies was rated as one of the best online shops in the Uni

2022 Cbazaar.com, owned by Net Avenue Technologies was rated as ondasftéise growing brands in the Unit¢
States.

202324 Converted into Public Limited Company vide fresh certificate of incorporation dated September 22, 202

MAIN OBJECTS OF OUR COMPANY

The mainobjectsof our Company as set forth in the Memorandum of Association of our Company are as follows:

1. To establish and carry on the business of buying, selling or otherwise dealing with any kind of good & services, offfine or a
other means through internet, WARc@mmerce, Mcommerce. Further to imporxport, buy, sell, franchisee develop, design

services, agencies for other person, business establishmetitusioass establishment, Government agencies, professional of
any kind having its presence online, offline, WAP enabled deviserrenerce, Mcommerce or any kind of establishment.
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To establish and/or carry on the business of marketing, advertising, promoting, selling, buying, designing, maintainir
warehousing, consultingcounselling money transferring, payment gateway services, liasioning, networking, broking,
commissioning, importing, exporting, hiring, franchising, Call Centre servicing, logistic services, for any kind of pessmssh
establishment, nehusiness establishmeptofessional located in and/or outside India its presence offline, online, WAP Services,
e-commerceM-commerce or any other model for any kind of product and/or services.

To establish, carry on and/or deal with in any other manner for any kinds of and/or business services wireless, handbpld devi
palmtops, laptops, mobile/cellular phones, gifting logistics, money transfer services, payments gateway services, consult
services, management services or any other kind of services of business or services to Indians, NRIs, Foreign natiathalor any
persons, business concern, fimrsiness concern, Government organization etc.

To carry on the business of buying, selling, manufacturing, and dealing in computer and further engage in or carryiresthe bus
of designing and manufacturing computer ancillaries including programme another software with intent to export, import, tra
or otherwise deal in computers, computer ancillaries, programme, software and to provide consultancy services andaifaining o
kinds of description related to the preparation and maintenance including preservance or storage of information aricilteports o
kinds, collecting, storing, processing and transmitting information and date of every kind and description, system rashalysis &
design, programming letting on hire processing time, testing and programming letting on hire processing time, dad afilizat
machine services for solving or aiding commercial, industrial scientific and research problems.

To establish satellite network and services related to internet, internet and website and act as internet service grovider
consultant in the field of Web designing and development not designing, portal developo@nimerce, dransfer, ecollect,
e-coordination, enanagement, net trading;€hool and to develop customized packages for various types of customers in this
field.

To design develop, buy, sell, import, export, represent, franchise, trade, hire, lease deal with and carry on the baosipessrof
software and information systems including packages software, firmware, customized software, business softwaregleducatic
software, consumer software, household software, Multimedia, entertainment software, databases, computer languages, soft
know-hows software, algorithms, software technologies software projects and all other information technology product
applicatbns and services.

To act as consultant and render technical and professional services in field of system & software development incloging devel
and trading in common software packages and tailor made software packages, data processing, data conversion, voice mail,
bank, computer research centre, communications systems, audio and video serials. Television programmes, print media, |
graphics and media channels.

To carry on the business of manufacturers, traders, fabricators, exporters and importers of all kindly of clothing, readyme
garments, Jewellery, footwear, hand bags, beauty products and all accessories related to fashion & lifestyle prdduatiseor ot

to act as agents, swagents, wholesalers, retailers, representatives, commission agents, franchisers and dealers and manufactt
of all kindly of textiles clothing, wearing apparel, cosmetics, jute linens, furnishing fabrics and fabrics of afl leadymmade
garments and clothing, lingerie, hosigeuellery & accessories in India or abroad.

To own, create, operate and manage online shopping websites, e commerce market places, portals, mobile applications a
create a virtual shopping mall with online catalogue and to provide a convenient shopping experience to its custommes's for ite
relaing to clothing, jewelry, backpacks, hand bags, beauty products & all kind of accessories related to fashion & lifesty
products.

AMENDMENTS TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY SINCE INCORPORATION

The following changes have been made in the Memorandum of Association of our Canpaiycorporation

Sr.No. Particulars DEIES O Type of Meeting

Meeting
Thei ni ti al Aut hori sed s h a000,@0@Ten Ltakh)
1. divided into 1,00, 000 (One LAukbrised
capital was increased tdl5,00,000 (Fifteen Lakh) divided into 1,50,000 (O

March 27, Extra-Ordinary
2003 General Meeting
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Lakh Fifty thousand)purgiantto argsoluidn passed
our Shareholders in Ext@rdinary General Meeting held dwiarch 27, 2003.

Company has sudivided each of the its issued, subscribed, paid up and uni
equity shameéesp 40D ey@fty shares of
its Shareholders in Exti@rdinary General Meeting held on March 5, 2012.

March 05,
2012

Extra-Ordinary
General Meeting

The Authorised share capital 1%00,000
(Fifteen Lakh) divided into 15, 0f,
25,00,000 (TwentFive Lakh) pursuant to a resolution passed by
Shareholders in Extr@Drdinary General Meeting held dfarch 5, 2012ivided
into:
-10 (Ten)-Cb68esi BsEAuity Shareso
- 19,99,990 (Nineteen Lakh Ninetyine Thousand Nine Hundred ar
Ninety) Class A Equity Shares
-5,00,000 (Five Lakh) o6Series A

March 05,
2012

ExtraOrdinary
General Meeting

The Authorised share capital of 0
(Twenty-Five Lakh) divided into:

-10 (Ten)-Cbaesi BsEAQuity Shareséo
- 9,99,990 (Nineteen Lakh Ninetyine Thousand Nine Hundred and Nine

Class A Equity Shares of 1 ea
-5,00,000 (Five Lakh) o6Series A

t o 36, 00 ;SkoLakh) (pdrduant toya resolution passed by
Shareholders in Extr@rdinary General Meeting held on October 20, 2014 divi
into:

-10 (Ten)-Cd @esrsi BH Aquity Shares
24,99,980 (Twentyrour Lakhs NinetyNine Thousand Nine Hundred ar
Eighty) Class A Equity Shares
- 10(Ten) SeriesBCl ass B Equity Shares o
-5,00,000 (Five Lakh) o6Series A
-6,00,000 (Six Lakh) o6Series B P

October 20,
2014

ExtraOrdinary
General Meeting

Amendment in Main object of Company by inserting the Point 8 and 9 in
Object of our Company

March 16,
2020

Extra-Ordinary
General Meeting

Company has reclassified its Auth
Six Lakh) comprising of

-10 (Ten)-Cd fesrsi BH Aquity Shares
24,99,980 (Twentyrour Lakhs NinetyNine Thousand Nine Hundred ar
Eighty) Class A Equity Shares
10 (Ten) SeriesBCl ass B Equity Shares o
-5,00,000 (Five Lakh) o6Series A
-6,00,000 (Six Lakh) o6Series B P

t o 36, 00Si0Ooakh))y td/i vi ded i nt o-e8ch
vide Resolution passed by its shareholders in Extra Ordinary General Meetin
on August 16, 2023.

August 16,
2023

ExtraOrdinary
General Meeting

The Authorised share capital of 0
(Thirty-Six Lakh) divided into 36,00,000(Thiti x Lakh) Eq u-i
each to 2,30,00,000 ( Twitn 2,80,00,00@ @wd
Crores Thirty Lakh) Equity Shares
our Shareholders in Extr®rdinary General Meeting held on August 16, 2023

August 16,
2023

Extra-Ordinary
General Meeting

Adoption of MOA as per the provisions of the Companies Act, 2013

September
13, 2023

Extra-Ordinary
General Meeting
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Conversion of Company into Public limited Company and change in narn
9 company from Net Avenue Technologies Private Limited to Net Aveg September| ExtraOrdinary

' Technologied.imited vide fresh Certificate of Incorporation issued by Regis 13, 2023 | General Meeting
of Companies, Chennai, dated September 22, 2023

ADOPTING NEW ARTICLES OF ASSOCIATION OF THE COMPANY

Our Company has adopted a new set of Articles of Association of the Companygxtreh@rdinary General Meetingf the Company
dated September 13, 2023

OTHER DETAILS ABOUT OUR COMPANY

For details of our Co mp aahndagy, maketing/sirategyecempetiion and auccustomerg) please tefer,
sect i oQurBusitesseMlanfiage ment 6 s Di scussion and Anal ysi s oo faBddis Mian
for Issue Pricé o n 1B832@5arxd113respectively of this Prospectus. For details of our management and managerial competenc
and for details of sharehol di ng OUrManagemeitr a @egitalStrusturé pb e @is e n i
on paged.77and82 of this Prospectus respectively.

OUR HOLDING COMPANY

As on the date of this Prospectus, there is no holding company of our Company.

OUR SUBSIDIARY COMPANY

1. Cbazaar.com Inc (Incorporated in United States of America)

Corporate Information

Cbazaar.com Inc was incorporated on September 27, 2012 in Delaware under State afaCdliferRegistered Office is situated at
10 South Third, 8 Floor, San Jose CA 95113, USA.

Nature of Business

The main object of company includes, inter alia carrying on online Indian Ethnic Wear Store.
Shareholding of the issuer

S.No. Name of Shareholder Shares In %
1. Net Avenue Technologies Limited 1,000 100%

Amount of accumulated profits or losses

There are no accumulated profits or losses of our Subsidiary that are not accounted faZdoppamy in the Consolidated
Financial Statements

2. Pioneer Tradings Limited (Incorporated in United Kingdom)

Pioneer Tradings Limited having registration number 04231775 was Subsidiary of our company till February 28, 2023 vikech is st
off from Registrar of United Kingdom with effect from February 28, 2023 and dissolved on March 07, 2023.

ACQUISITION OF BUSINESSES/UNDERTAKINGS, MERGER, AMALGAMATION OR REVALUATION OF ASSETS
IN LAST 10 YEARS

Except acquisition of Net Avenue Inc. (Partnership firmvof Rajesh Nahar and Mr. Ritesh Katag) in the year 200D2 and as
disclosed in thi®rospectusthere has been no acquisition of business/undertakings, mergers, amalgamation since incorporation.

CAPITAL RAISING (DEBT / EQUITY)
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Fordetailsim el ati on to our capital raising act iCapitd Streciurebeginnmgiop h e
pageB2of this Prospectus. For detail s of Restated FiDancg Stateynddts odhe Ipta ¢
197 of this Prospectus.

TIME AND COST OVERRUNS IN SETTING UP PROJECTS

There has been no time / cost overrun in setting up projects by our Company.

INJUNCTION OR RESTRAINING ORDER

There are no injunctions/ restraining orders that have been passed against the Company.

REVALUATION OF ASSETS

Our Company has not revalued its assets since incorporation

DEFAULTS OR RESCHEDULING OF BORROWINGS WITH FINANCIAL INSTITUTIONS/BANKS AND
CONVERSION OF LOANS INTO EQUITY SHARES

There have been no defaults or rescheduling of borrowings with any financial institutions/banks as on the date of tttissProspe
Furthermore, except d&apitalStractutéo ded i inm ig2bfthipPnespRctgiadne ef the Company's
loans have been converted into equity in the past.

LOCK -OUT OR STRIKES

Our Company has, since incorporation, not been involved in any labour dispdissidrances including strikes and lockouts. As on
the date of this Prospectus, our employees are not unionized.

SHAREHOLDERS OF OUR COMPANY

Our Company has7l(seventeenshareholders as on the date of thiespectud-or further details on the shareholding pattern of our
Company, please refer to the chapter tifi€dpital Structuré beginning on pag82 of this Prospectus.

CHANGES IN THE MANAGEMENT
For details of change i n MaunMagagemend t o n piraf hisRrospeatus chapt er t |
CHANGES IN ACTIVITIES OF OUR COMPANY DURING THE LAST FIVE (5) YEARS

There has been no change in the business activities of our Company during last five (5) years from the date of this Riospectu
may have had a material effect on the profit/loss account of our Company except as mentioned in Material developmptatt in cha
titMadadiement 6s di scussion and analysisoobediimmin&/$af this c pa
Prospectus.

SHAREHOLDERS AGREEMENTS

As on the date of this Prospectus, there are no s uGompasyt i ng
to which our Company is a party or otherwise has notice of the same.

Further in the past our Company has executed Subscription Agreement dated October 21, 2014 with Forum Synergies India T
Chayadeep Ventures LLP, Inventus Capital Partners (Mauritius) Limited, Ojas Partners, Mr. Rajesh Nahar and Mr. Ritesh Katar
areinvesting in shares of our Company. In Addition to our company has entered into Investor Right Agreement dated October .
2014 with public shareholders for defining the right of Shareholders of our Company. Further as the clause of Investor Ric
Agreemet, the agreement will stand terminated before filing of Prospectus of our Company and we have received the confirmati
letter from investors shareholders for such termination.
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COLLABORATION AGREEMENTS

As on the date of this Prospectus, our Company is not a party to any collaboration agreements.

MATERIAL AGREEMENT

Our Company has not entered into any material agreements other than the agreements entered into by it in ordinabysioese of
OTHER AGREEMENTS

Non-Compete Agreement

Our Company has not entered into any Mompete Agreement as on the date of filing of this Prospectus.

Joint Venture Agreement

Except the agreements entered in the ordinary course of busareigsl on or intended to be carried on by us, we have not entered
into any other Joint Venture agreement.

Strategic Partners

Except as mentioned in this Prospectus, Our Company does not have any strategic partners as on the date of this Prospectus.
Financial Partners

Our Company does not have any financial partners as on the date of this Prospectus.

Corporate Profile of our Company

For details on the description of our Co nQuraBasinéss  Mafntaigeimteine

Discussion and Analysis of Financial Conditions and Results of Operatiores Badis ofissuePriced o0 n 1882F5arsd 113 of
this Prospectus.
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BOARD OF DIRECTORS

As per the Articles of Association, our Company is required to have not less than Three (3) Directors and not moreethélblifte

OUR MANAGEMENT

Directors. Currently, our Comparave Five (5) directors of which two (2) are Independent Directors.

The following table sets forth the details regarding our Board of Directors of our Company as on the date of filingasppb&us:

Name, Fat her 6s, Date of N, CIf STy
S Address, Occupation, Qualifications Appointment SIS ) €50 Other Directorships
No. . : P ’ ' PP of Share holding P
Nationality & DIN
(Pre-Issue)
1. Mr. Rajesh Nahar Originally 30,45,000 Equity NIL
Father Name Sardarmal appointed on thq Shares 19.32.% o
Date of Birth: 19/05/1976 Board as Additional Pre Issue Paid up
Age: 47 Years Director w.e.f. Jung capital
Designation: Chairman and Managin| 07, 2001 and
Director designated a
Address 2E Prince Paradise, 75 Jermi| Executive Directorn
Road, Vepery, Chennai, Tamil Nadu| on March 27, 2003
600007, India.
Occupation: Business
Qualifications: Diploma in Businesq Further designate
Administration(Marketing) as Chairman cun
Nationality: Indian Managing Director
DIN: 01015059 w.e.f.  Septembe
26, 2023 for five
years not liable tg
retire by rotation.
2. Mr. Ritesh Katariya Originally 35,70,000 Equity NIL
Father Name: Mr. Kavarlal Kataria appointed on thq Shares; 22.66% o
Date of Birth: 31/08/1976 Board as Directo] Pre Issue Paid up
Age: 47 Years w.e.f. June 06 capital
Designation: Whole-Time Director 2001.
Address E-1104, Jolly Residency, Vesil
Surat City, Surat, Gujar&95007 India. | Further designate
Occupation: Business as WholeTime
Qualifications: Certificate Programme ij Director w.e.f.
Strategic Retail Management abBiploma | September 23, 202
in Business Administration for five years liable
Nationality: Indian to retire by rotation.
DIN: 01019455
3. Mr. K. Naresh Kumar Originally NIL NIL
Father Name: Mr. Khivraj Katariya appointed on thgq
Date of Birth: 07/12/1969 Board as Non
Age: 54 Years Executive Director
Designation: Non-ExecutiveDirector w.e.f.  November
Address 4 B Sriram Apartments, 804 07, 2014.
Marys Road, Abirampuram, Teynampi
Chennai, Tamil Nad®00018 India.
Occupation: Business
Qualifications: Bachelor of Engineering
Nationality: Indian
DIN: 07026135
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No. of Equity

S Name, Fat her 6s, Date of Shares held & %
N. Address, Occupation, Qualifications, Appointment . Other Directorships
0. Nationality & DIN of Share holding
(Pre-Issue)

4, Mr. Rajagopalachari Murali Appointed as NIL 0 Loanzen Finance Privat
Father Name: Mr. Krishnamachari Independent Limited
Rajagopalachari Director w.e.f. 0 Loanzen Technologie
Date of Birth: 09/02/1964 September 26, 202 Private Limited
Age: 59 Years for five years not
Designation: Independenbirector liable to retire by
Address 172, Defence  Colony| rotation
Ekkattuthangal, Guindy Industrial Estaf
Chennai, Tamil Nad#$00032, India.

Occupation: Business

Qualifications: Masters of Busines
Administration.

Nationality: Indian

DIN: 00759040

5. Ms. Riya Jain Appointed as NIL NIL
Father Name: Mr. Sripal Jain Independent
Date of Birth: 22/09/1997 Director w.e.f.

Age: 26 Years September 26, 202
Designation: IndependenbDirector for five years not

Address H.No.07, Aravelly Enclave| liable to retire by
Near Pallavi Model School, Bowerpallj rotation
Tirumalagiri, Hyderabad, Telangana
500009, India.

Occupation: Business

Qualifications: Bachelor of Busines!
Administration
Nationality: Indian
DIN: 10309330

BRIEF PROFILE OF OUR DIRECTORS
1. Mr. Rajesh Nahar, Chairman and Managing Director

Mr. Rajesh Nahar, aged 4/éars is Chairman cum Managing Director and also the Promoter of our Corkigahglds Diploma in
Business Administration (Marketingfle was appointed on the Board on June 07, 2001 and further designated as the Chairman cu
Managing Director of the Company on September 23, 2023 for a period of 5 years, not liable to reta&dry He hasexperience

of 22 years irour same companyde has been instrumental in taking major policy decision of the Company. He is playing vital role
in formulating businesstrategies and effective implementation of the same. He is responsible for the expansion and overe
management of the business of our Company. His Vision to do business with ethics & to keep up with latest developments
Management practices has heljnéeh provide an overall growth for the company.

2. Mr. Ritesh Katariya, Whole-Time Director

Mr. Ritesh Katariyaaged 47 years is th&hole-Time Director and also Promoter of our Company. He holds Certificate Programme
in Strategic Retail Management and Diploma in Business Administration. He was originally appointed on the Board on@0be 06, 2
and further designated as Whdlane Director w.e.fSeptember 23, 2023. Hasexperience of 22 years gur same companyie

has expertise in the field of Market reseafebople Management and Team leading which helped for the overall development of the
Company.
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3. Mr. K Naresh Kumar, Non-Executive Director

Mr. K Naresh Kumaraged 54 years is Nexecutive Director of our Companife wasoriginally appointed on the Board as Non
Executive Director oMNovember 07, 2014de has worked as IT Analyst in TATA Consultancy Services limitelholds degree in
Bachelor of Engineeringnd hasumulativeexperience of 2 Yearsin the Information Technology and Capital Markets

4. Mr. Rajagopalachari Murali, IndependentDirector

Mr. Rajagopalachari Muralaged 59 years is Independent Director of our Compaawasappointedas Independent Director.e.f.
September 26, 2028e has degree in Masters of Business Administratiterhas workedas a Vice Presideiit Corporate Finance
with Unifi wealth Management Limited

5. Ms. Riya Jain, Independent Director

Ms. Riya Jain, aged 28 years, is the IndepenBaettor of our Company. She holds degree in Bachelor of Business Administration.
She was appointesis Independent Directar.e.f. September 26, 2023he has been the Founder and Promoter of Namo Padmavati
She has experience of 5 years in the Business Process Outsourcing industry.

CONFIRMATIONS

1 None of our Directors is or was a director of any listed company during the last five years preceding the date of tttissProspe
whose shares have been or were suspended from being traded on the BSES&, thering the term of their directorship in such
company.

1 None of our Directors is or was a director of any listed company which has been or was delisted from any stock excliange du
the tenure of their directorship in such company.

1 None of the abovenentioned Directors are on the RBI list of wilful defaulters or fraudulent borrower as on the date of filling of
this Prospectus.

1 Further, our Company, our Promoters, persons forming part of our Promoter Group, Directors and person in control of c
Company has/ have not been not debarred from accessing the capital market by SEBI or any other Regulatory Authority.

1 There is no material regulatory or disciplinary action taken by a stock exchange or regulatory authority in the pasirone yeal
respect of Directors and promoters of our company.

Except as di scl| ©ustsadding Litigatidnsapd MaterialtDevelope@nts b e g i n n i 288gf this Prospectgse
there is no criminal cases filed or being undertaken with regard to alleged commission of any offence by any of ounttilettors
also effected the business of our company and none of directors of our Company have or has besmeeedgsith serious crimes
like murder, rape, forgery, economic offences etc.

Further, our Company, our Promoters, persons forming part of our Promoter Group, Directors and person in control of ayr Comp;
has/ have not been not debarred from accessing the capital market by SEBI or any other Regulatory Authority.

NATURE OF ANY FAMILY RELATIONSHIP BETWEEN ANY OF OUR DIRECTORS
None of the Directors of the Company are related to each other as per Sec 2 (77) of Companies Act, 2013.
ARRANGEMENTS WITH MAJOR SHAREHOLDERS, CUSTOMERS, SUPPLIERS OR OTHERS

We have not entered into any arrangement or understanding with oursinajeholders, customers, suppliers or others, pursuant to
which any of our directors were selected as Directors or members of the senior management.

SERVICE CONTRACTS

The Directors of our Company have not entered into any service contracts with our company which provides for benefits uf
termination of their employment.
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DETAILS OF BORROWING POWERS

Our Company has passed a Special Resolution in the-&xtimary General Meeting of the members haidSeptember 26,023
authorizing the Board of Directors of the Company under Section 180 (1) (c) of the Companies Act, 2013 to borrow frotimtme to
all such money as they may deem necessary for the purpose of business of our Company notwithstanding that money bogrowed &
Company together with the monies already borrowed by our Company may exceed the aggregate of the paid up share eapital ant
reserves provided that the total amount borrowed by the Board of Directors shall not exceed the sum of Rs. 100 Cronen@®edees h
Crores only).

COMPENSATION OF OUR MANAGING DIRECTOR AND WHOLE TIME DIRECTORS

The compensation payable to our Managing Director and \Atho&eDirectors will be governed as per the terms of their appointment
and shall be subject to the provisions of Sections 2(54), 2(94), 188,196,197,198 and 203 and any other applicableipaowisibns,

the Companies Act, 2013 read with Schedule V to the Companies Act,2013 and the rules made there under (includingyany statt
modification(s) or reenactment thereof or any of the provisions of the Companies Act, 1956, for the time beiicg)in for

The following compensation has been approved for Managing Director and Whole Time Director:

Particulars Mr. Rajesh Nahar Mr. Ritesh Katariya
Re-Appointment / Change in Designati¢ September 26, 2023 September 26, 2023
Designation Managing Director WholeTime Director
Term of Appointment 5 Years 5 Years

Remuneration Payable from FY 2028 | Up t o 10. 00 Lakhs pe|Upto 10. 00 Lak

Remuneration paid for Year 2023 Rs. 65.16 Lakhs per annum Rs. 65.01 Lakhs peannum

BONUS ORPROFIT SHARING PLAN FOR OUR DIRECTORS

We have no bonus or profiharing plan for our Directors.

SITTING FEE

The Articles of Association of our Company provides that payment of sitting fees to Directors (other than Managing Divibctizr &
Time Directors) for attending a meeting of the Board or a Committee thereof shall be decided by the Board of Diredtors foom
time within the applicable maximum limits. Our Board of Directors has resolved in their meetingSegtetnber 23, 202fr

payment to all NotkExecutive Independent Directors for attending each such meeting of the Board or Committee thereof.

SHAREHOLDING OF OUR DIRECTORS IN OUR COMPANY

Sr. No. | Name of Director No. of Shares held Holding in %
1. Mr. Rajesh Nahar 30,45,000 19.32
2. Mr. Ritesh Katariya 35,70,000 22.66

None of the Independent Directors of the Company holds any BRhatgs of Company as on the date of this Prospectus

Our Articles of Association do not require our directors to hold any qualification Equity Shares in the Company.

INTEREST OF DIRECTORS

All the Directors may be deemed to be interested textent of fees payable to them for attending meetings of the Board of Directors
or a Committee thereof as well as to the extent of other remuneration and reimbursement of expenses payable to them unde
Articles, and to the extent of remuneration paiditem for services rendered as an officer or employee of the Company. For further

details, please referfiCompensation of our Managing Director a Whole Time Directorsa b o v e, unde®Ourcha
Managemert b e g i n n ilA79f thes Progpextgse
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Our directors may also be regarded as interested their shareholding and dividend payable thereon, if any, Our Dirésttors are
interested to the extent of Equity Shares, if any held by them in our Company or held by their relatives.

Further our director may also be interested to the extent of unsecured loans, if any, given by them to our Companyretabiy ¢isei

or by the companies/ firms in which they are interested as directors/Members/Partners. Further our directors enayeatsidal to

the extent of loans, if any, taken by them or their relatives or taken by the companies/ firms in which they are inserested
Directors/Members/Partners.

All Directors may be deemed to be interested in the contracts, agreements/arrangements entered into or to be entenad into b
Company with any Company in which they hold Directorships or any partnership firm in which they are partners.

Except as stated otherwise in this Prospectus, our Company has not entered into any Contract, Agreements or Arranggments d
the preceding two years from the date of this Prospectus in which the Directors are interested directly or indirectpyament®
have been made to them in respect of the contracts, agreements or arrangements which are proposed to be enterechinto with the

Except as st aDatiManagemetithios ¢ & et iResmtediFoancidl StateimerBelat®d Party Transactions
beginning on pagé&77 and197 respectively of this Prospectus, and except to the extent of shareholding in our Company, our directol
do not have any other interest in our business.

INTEREST IN THE PROPERTY OF OUR COMPANY
Except as discl osed alDarBasinesdad (Resfated-ihaaciakcShatemetitdRelated Party Tansadtion®d
a n dHistéry andCertain CorporateMattersdo on pagel38 197 and171 respectively of this Prospectus, our Directors do not have

any interest in any property acquired two years prior to the date of this Prospectus.

CHANGES IN BOARD OF DIRECTORS IN LAST 3 YEARS

Sr. | Name Date & Nature of Change Reasons for Change

No.

1 Mr. Rajesh Nahar Re-designated as Chairmand Managing Director] To ensure better Corpora
) w.e.f. September 26, 2023. Governance

> Mr. Ritesh Katariya Redesignated as Wholeime Director w.e.f.| To ensure better Corpora
' September 26, 2023. Governance

3 Mr. Rajagopalachaiurali Appointed as Independent Director w.e.f. Septem To ensure betterCorporate
' 26, 2023. Governance

4 Ms. Riya Jain Appointed as Independent Director w.e.f. Septen To ensure better Corpora
' 26, 2023. Governance

MANAGEMENT ORGANISATION STRUCTURE

The following chart depicts our Management Organization Structure:
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Board of Directors

Rajesh Nahar Ritesh Katariya

Chariman & MD

Company
S‘g‘”lw”"" David Harrington Prakash Secretary and Lincy Satyavrata 5 Sarala Nahar
SERTS Technology Lead CFO Compliance Officer Lead Designer Operations Head ol Designer
Engagement Lead Dadwani Bhumisha

COMPLIANCE WITH CORPORATE GOVERNANCE

Wholetime Director

In addition to the applicable provisions of the Companies Act, 2013, provisions of the SEBI (Listing Obligations andrBisclosu
Requirements) Regulations, 2015 as amendedSdl (ICDR) Regulations, 2018 respect of corporate governance will be
applicable to our Company i mmedi at el y upSMkE Platfors ofINatisnaliStogk o f
Exchange of India Limitedl he requirements pertaining to constitution of the committees such as the Audit ConStaftebplders
Relationfip Committeeand Nomination and Remuneration Committees have been complied with.

Our Board has been constituted in compliance with the Companies Act and the SEBI Listing Regulations and in accordance with
best practices in corporate governance. Our Board functions either as a full board or through various committees womatitsiéed
specific operational areas. The executive management provides our Board detailed reports on its performance periodically.

Our Board of Directors consist of Five (5) directors of which two (2) are Independent Directors (as defined under R&g(dxtion
(b) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, Our Company has constituted the followin
committees:

1. Audit Committee

OQur Company has constituted an Audit Committee (AAudi et Cor
applicable provisions of the Section 177 of the Companies Act, 2013 and also to comply with Regulation 18 of SEBI Listin
Regulat o n s, 2015 applicable upon 1[I isting oNSELimited tfeaongiitatedyAGdst E g
Committee comprises following members:

Name of the Director Status in Committee Nature of Directorship
Rajagopalachaiurali Chairman Non-Executive Independent Director
Riya Jain Member Non-Executive Independent Director
Ritesh Katariya Member Executive Director

The Company Secretary of our Company shall act as a Secretary to the Audit Committee. The ChairndanlibiGbenmittee shall
attend the Annual General Meeting of our Company to answer shareholder queries. The scope and function of the Audit Commit
and its terms of reference shall include the following:

A. Tenure: The Audit Committee shall continue to be in function as a committee of the Board until otherwise resolved by the Boarc
to carry out the functions of the Audit Committee as approved by the Board.

B. Meetings of the Committee:The committee shall meet at least four times in a year and not more than 120 days shall elaps

between any two meetings. The quorum for the meeting shall be either two members or one third of the members of the commiti
whichever is higher but there shlaé presence of minimum two independent members at each meeting.
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C. Role and Powers:The Role of Audit Committee together with its powers as Part C of Schedule Il of SEBI Listing Regulation,
2015 as amended and Companies Act, 2013 shall be as under:

1.

2.
3.

7.
8.
9.

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.

21.
22.

23.
24,
25.

Oversight of the | isted en tdisctogu@ efitsffimancelinfoimation to easpre that therfimancialr o
statement is correct, sufficient and credible;
Recommendation for appointment, remuneration and terms of appointment of auditors of the listed entity;
Approval of payment to statutory auditors for any other services rendered by the statutory auditors;
Reviewing, with the management, the annual financial statements and auditor's report thereon before submission t@the boarc
approval;
Reviewing, with the management, the half yearly financial statements before submission to the board for approval,wéth partic
reference to;

0 matters required to be included in the directords re
clause (c) of sulsection (3) of Section 134 of the Companies Act, 2013;
changes, if any, in accounting policies and practices and reasons for the same;
major accounting entries involving estimates based on the exercise of judgment by management;
significant adjustments made in the financial statements arising out of audit findings;
compliance with listing and other legal requirements relating to financial statements;
disclosure of any related party transactions;

U  modified opinion(s) in the draft audit report;
Reviewing, with the management, the statement of uses / application of funds raised through an issue (public isssige rights is
preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer docuneents prosp
notice and the report submitted by the monitoring agency monitoring the utilization of proceeds of a public or riglasdssue,
making appropriate recommendations to the board to take up steps in this matter;
Reviewing and monitoring the auditordéds independence and
Approval or any subsequent modification of transactions of the listed entity with related parties;
Scrutiny of intercorporate loans and investments;
Valuation of undertakings or assets of the listed entity, wherever it is necessary;
Evaluation of internal financial controls and risk management systems;
Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal control systems;
Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit departmentasthffing
seniority of the official heading the department, reporting structure coverage and frequency of internal audit;
Discussion with internal auditors of any significant findings and follow up there on;
The Audit Committee may call for the comments of the auditors about internal control systems, the scope of audit, meluding t
observations of the auditors and review of financial statement before their submission to the Board and may also discuss
related issues with the internal and statutory auditors and the management of the company.
Discussing with the statutory auditors before the audit commences, about the nature and scope of audit as walidés post
discussion to ascertain any area of concern;
Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fraud
irregularity or a failure of internal control systems of a material nature and reporting the matter to the board;
Discussion with statutory auditors before the audit commences, about the nature and scope of audit as veeltigsijsustssion
to ascertain any area of concern;
The Audit Committee shall have authority to investigate into any mattedation to the items specified in section 177(4) of
Companies Act 2013 or referred to it by the Board.
To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholdefradin case
payment of declared dividends) and creditors;
To review the functioning of the whistle blower mechanism;
Approving the appointment of the Chief Financial Officer (i.e. the whole time finance director or any other person heading th
finance function) after assessing the qualifications, experience and background, etc., of the candidate; and,;
Audit committee shall oversee the vigil mechanism.
Audit Committee will facilitate KMP/auditor(s) of the Company to be heard in its meetings.
Carrying out any other function as is mentioned in the terms of reference of the audit committee or containing intoi&deBI List
Regulations 2015.

[t et et B et et

Further, the Audit Committee shall mandatorily review the following:
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2.

a) Management discussion and analysis of financial condition and results of operations;
b) Statement of significant related party transactions (as defined by the audit committee), submitted by management;
c) Management letters / letters of internal control weaknesses issued by the statutory auditors;
d) Internal audit reports relating to internal control weaknesses; and
e) The appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by the auc
committee.
f) Statement of deviations:
U0 Quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock exchange(s
in terms of Regulation 32(1).
U Annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/notice in ter
of Regulation 32(7).

Stakeholders RelationshipCommittee

Our Company has formed the Stakeholders Relationship Committee as per Regulation 20 of SEBI Listing Regulations, 201E
amended vide Resolution dat8dptember 23, 2023 he constituted Stakeholders Relationship Committee comprises the following:

Name of the Director Status in Committee Nature of Directorship
RajagopalachaiMurali Chairman Non-Executive Independent Director
Rajesh Nahar Member Executive Director

Ritesh Katariya Member Executive Director

The Company Secretary of our Company shall act as a Secretanstakiebolders Relationship Committéée scope and function
of the Stakeholders Relationship Commiteed its terms of reference shall include the following:

A. Tenure: The Stakeholders Relationship Committ&eall continue to be in function as a committee of the Board until otherwise
resolved by the Board, to carry out the functions ofStakeholders Relationship Commiteeapproved by the Board.

B. Meetings: The Stakeholders Relationship Committeall meet at least four times a year with maximum interval of four months
between two meetings and shall report to the Board on a quarterly basis regarding the status of redressal of compdaints rece
from the shareholders of the Company. The quoruai bl two members present.

C. Terms of ReferenceRe dr es s al of shareholdersd and investorsé compl

U Allotment, transfer of shares including transmission, splitting of shares, changing joint holding into single holding aeeajc
issue of duplicate shares in lieu of those torn, destroyed, lost or defaced or where the space at back for rectedingatrans
been fully utilized.

0 Issue of duplicate certificates and new certificates on split/consolidation/renewal, etc.;

0 Review the process and mechanism of redressal of Shareh
system of redressal of Shareholdersdé /Il nvestors6é grievar

U Non-receipt of share certificate(s), noeceipt of declared dividends, noeceipt of interest/dividend warrants, n@teipt of
annual report and any other grievance/complaints with Company or any officer of the Company arising out in discharge of |
duties.

U Oversee the performance of the Registrar & Share Transfer Agent and also review and take note of complaints directly recei
and resolved them.

U0 Oversee the implementation and compliance of the Code of Conduct adopted by the Company for prevention of Insider Trad
for Listed Companies as specified in the Securities & Exchange Board of India (Prohibition of insider Trading) RegW@agons, 2
as anended from time to time.

0  Any other power specifically assigned by the Board of Directors of the Company from time to time by way of resolution passe
by it in a duly conducted Meeting, and

0 Carrying out any other function contained in the equity listing agreements as and when amended from time to time.

3. Nomination and Remuneration Committee

Our Company has formed tihNomination andRemuneration Committee as per Regulation 19 of SEBI Listing Regulations, 2015 as
amended vide Resolution dat8dptember 23, 2023he Nomination and Remuneration Committee comprise the following:
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Name of the Director Status in Committee Nature of Directorship
Rajagopalachaiurali Chairman Non-Executive Independent Director
Riya Jain Member Non-Executive Independent Director
K Naresh Kumar Member Non-Executive Director

The Company Secretary of our Company shall act as a SecretaryNorthiration andRemuneration Committe§he scope and
function of the Committee and its terms of reference shall include the following:

A. Tenure: The Nomination anemuneration Committee shall continue to be in function as a committee of the Board until otherwise
resolved by the Board.

B. Meetings: The committee shall meet as and when the need arises for review of Managerial Remuneration. The quorum for |
meeting shall be one third of the total strength of the committee or two members, whichever is higher. The Chairperson of
nomination and remeration committee may be present at the annual general meeting, to answer the shareholders queries; howe
it shall be up to the chairperson to decide who shall answer the queries.

C. Role of Terms of Reference:

U Identify persons who are qualified to become directors and may be appointed in senior management in accordance with
criteria laid down, recommendtoh e Boar d t heir appointment and removal
performance;

U Formulate the criteria for determining the qualifications, positive attributes and independence of a director and recomme
to the Board a policy relating to the remuneration for directors, KMPs and other employees;

U0 Formulation of criteria for evaluation of performance of independent directors and the board of directors;

U Devising a policy on diversity of board of directors;

U  Whether to extend or continue the term of appointment of the independent director, on the basis of the report of performal
evaluation of independent directors;

0 Determine our Companyb6s policy on specific remuneratio
pension rights;

U Decide the salary, allowances, perquisites, bonuses, notice period, severance fees and increment of Executive Directors;

U Define and implement the Performance Linked Incentive Scheme (including ESOP of the Company) and evaluate t
performance and determine the amount of incentive of the Executive Directors for that purpose.

U Decide the amount of Commission payable to the Whole Time Directors;

U Review and suggest revision of the total remuneration package of the Executive Directors keeping in view the performar
of the Company, standards prevailing in the industry, statutory guidelines etc; and

0 To formulate and administer the Employee Stock Option Scheme.

POLICY ON DISCLOSURES AND INTERNAL PROCEDURE FOR PREVENTION OF INSIDER TRADING

The provisions of regulation 9(1) of the SEBI (Prohibition of Insider Trading) Regulations, 2015 will be applicable tonpan{Zo
immediately upon the listing of its Equity Shares on the SME platfoltatibnal Stock Exchange of India Limited/e shall comply
with the requirements of the SEBI (Prohibition of Insider Trading) Regulations, 2015 on listing of Equity Shares on bauesxc

The Company Secretary & Compliance Officer will be responsible for setting forth policies, procedures, monitoring andesitheren
the rules for the preservation of price sensitive information and the implementation of the Code of Conduct under the ovel
supervision of the Board.

POLICY FOR DETERMINATION OF MATERIALITY & MATERIALITY OF RELATED PARTY TRANSACTIONS
AND ON DEALING WITH RELATED PARTY TRANSACTIONS

The provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 will be applicable to any Comp

immediately upon the listing of Equity Shares of our Company on SME Platform of National Stock Exchange of India Limited. W
shall comply with the requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 of listing
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Equity Shares on the SME platform of National Stock Exchange of India Limited. The Board of Directors at their meeting held c
September 23, 202%ave approved and adopted the policy for determination of materiality and determination of materiality of relate
party transactions and on dealing with related party transactions.

OUR KEY MANAGERIAL PERSONNEL/ SENIOR MANAGERIAL PERSONNEL

Our Company is supported by a wklid team having good exposure to various operational aspects of our line of business. A brie
about the Key Managerial Personnel/Senior Managerial Personnel of our Company is given below:

Compensation Over all
Name, Designation &  Educational| Age Date of joining as paid for the F.Y experience
Qualification (Year) KMP/SMP ended 2023 (in years)
(in Rs Lakhs) y

ga”.‘e: I\/:r R%jﬁsh Nahar dM ina Direct Chairman and Managin

esigha |'on.‘ airman and Managing irectq 5 Director w.e.f. Septembe 65.16 22 Years
Qualification: Diploma in Businesg 26 2023
Administration (Marketing) '
Name: Mr. Ritesh Kataria
Designation: Whole-Time Director Whole time Directorw.e.f
Qualification: Certificate Programme i 47 T 65.01 22 Years

! . ; September 26, 2023

Strategic Retail Management and Diploma
Business Administration
Name: Mr. A Prakash
Designation: Chief Financial Officer Appointed on Septembe
Qualification: Master of Business 39 2§,p2023. P i 14 Years
Administration
Name- Ms. Dadwani Bhumisha Darshan
Designation: Company  Secretary & 30 Appointed on Septembe i 3 Years
Compliance Officer 23, 2023.
Qualification: Company Secretary
Name: Ms. Sonia Anne Mabel
Designation:Lead Customer Support 42 Appointed on Septembe i 15 Years
Quialification: Master of Engineering 29, 2023.
Name: Mr. David Harrington J
Designation: Technology Lead 27 Appointed on Septembe i 3 Years
Quialification: Bachelor of Engineering 29, 2023.
Name: Ms. Lincy
Designation: Lead Designer 30 Appointed on Septembeg ) 5Years
Quialification: Master Diploma in Fashion 29, 2023.
Designing
Name: Mr. Satyavrata Swain )
Designation: Operation Head 38 gxgpgcl)r;tgd on  Septembe - 11Years
Qualification: ' '

BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL
1. Mr. Rajesh Nahar, Chairman cum Managing Director

Mr. Rajesh Nahar, aged 4/@ars is Chairman cum Managing Director and also the Promoter of our Corkigahglds Diploma in
Business Administration (Marketingjle was appointed on the Board on June 07, 2001 and further designated as the Chairman cu
Managing Director of the Company on September 23, 2023 for a period of 5 years, not liable to retire by rotation. edraseexp

of 22 years in our same compaliie has been instrumental in taking major policy decision of the Company. He is playing vital role
in formulating businesstrategies and effective implementation of the same. He is responsible for the expansion and overe
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management of the business of our Company. His Vision to do business with ethics & to keep up with latest developments
Management practices has helped him provide an overall growth for the company

2. Mr. Ritesh Katariya, Whole-Time Director

Mr. Ritesh Katariyaaged 47 years is th&hole-Time Director and also Promoter of our Company. He holds Certificate Programme
in Strategic Retail Management and Diploma in Business Administration. He was originally appointed on the Board on@0be 06, 2
and further designated as Whdlane Director w.e.fSeptember 23, 2023. He has experience of 22 years in our same company. He
has expertise in the field of Market reseafebople Management and Team leading which helped for the overall development of the
Company

3. Mr. A Prakash. Chief Financial Officer

Mr. A Prakash is Chief Financial Officer of our CompaHeg. holds Degree iMaster of Busines8dministration He looks after the
Finance matters of our Comparye has worked as a GET in TATA International Limited and as a Manager in Corporate Finance
with Unifi capital private limited. He is associated with our company as a senior manager in Growth Evalejeisbeen Appointed

as a Chief Financial Officer with effect froBeptember 232023. He has an overall experience of 14 years in Finance and Accounts
related matters.

4. Ms. Dadwani Bhumisha Darshan, Company Secretary and Compliance Officer

Ms. Dadwani Bhumisha DarshamCompany Secretary and Compliance Officer of our Company. She is qualified Company Secretar
from institute of Company Secretaries of India. She looks after the secretarial matters of our Company. She joined oyio@ompan
September 232023. She has an overall experience of 3 years in secretarial compliances

5. Ms. Sonia Anne Mabel, Lead Customer Support

Ms. Sonia Anne Mabek Lead Customer Support of our Company. She holds degree of Master of Engirtgleeingas a Lecturer

for 3 years and has worked as customer service executive in MMC infotech private limited. She is associated with ousicompany
2012 and has been-designated to current designation with effect fiéaptember 29, 2023. She has an overall work experience of
15 yearsShe is responsible for providing technical assistance to valuable customers with our products. She has an extensive knowl
in customer support services.

6. Mr. David Harrington J, Lead Technology

Mr. David Harrington Js Lead Technology Officer of our Company. He holds degree of Bachelor of Enginétgiigyassociated

with our company since 2022 as a business anialjsand has been tdesignated to current designation with effect fideptember
29,2023 He hasan overalorke x per i ence of 3 years. He i s focussed on ens:
His responsibilities include upholding rigorous coding standards, maintaining superior product quality and spgdheeadoption

of cutting-edgetechnologies.

7. Ms. Lincy, Lead Designer

Ms. Lincy is Lead Designer Officer of our Company. She holds Master Diploma in Fashion DesRjrenig. associated with our
company since 2018 as a fashion designer and has been re designated to current designation with 8&ptefnber 22023. She
has an overall experience of 5 yearsur same companyghe is focused on designing of our products.

8. Mr. Satyavrata Swain, Operation Head

Mr. Satyavrata Swailis Operation Head of our Company. He holds degreMadter in Personnel Management and Industrial
Relations from Utkal University in April 2008. He associated with our company since 2015 as an Assistant Mandéeand has
been re designated to current designation with effect 8eptember 29, 2023. He has an ovewalik experience ofl1years. He is
focussed on the overall operations of the company.

RELATIONSHIP BETWEEN KEY MANAGERIAL PERSONNEL
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None of the KMP of the Company are related to each other as per Sec 2 (77) of Companies Act, 2013.
We confirm that:

a. All the persons named as our Key Managerial Personnel above are the permanent employees of our Company.

b. There is no understanding with major shareholders, customers, suppliers or any others pursuant to which any of the ak

mentioned Key Managerial Personnel have been recruited.

None of our KMPs excepdr. Rajesh Nahar and Mr. Ritesh Katarg@e also part of the Board of Directors.

In respect of all above mentioned Key Managerial Personnel there has been no contingent or deferred compensation accrue

the stub period ended March 31, 2023.

e. Except for the terms set forth in the appointment Letters the Key Managerial Personnel have not entered into any athaf contra
arrangements or service contracts (including retirement and termination benefits) with the issuer.

f.  Our Company does not have any bonus/profit sharing plan for any of the Key Managerial Personnel.

g. None of the Key Managerial Personnel in our Company hold any shares of our Company as on the date of filing of this Prospe
except as under:

Q0

Sr. No. | Name of KMP No. of Shares held Holding in %
1. Mr. Rajesh Nahar 30,45,000 19.32
2. Mr. Ritesh Katariya 35,70,000 22.66

h. Presently, we have ESOP/ESPp@icy for ouremployees
i. The turnover of KMPs is not high, compared to the Industry to which our Company belongs.

PAYMENT OF BENEFITS TO OFFICERS OF OUR COMPANY ( NON-SALARY RELATED )

Except for any statutory payments made by our Company upon terminaservies of its officer or employees, our Company has
not paid any sum, any nesalary amount or benefit to any of its officers or to its employees including amounts towards supel
annuations, exgratia/rewards.

CHANGES IN THE KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT IN LAST THREE YEARS:

There have been no changes in the Key Managerial Persamhelenior managemeat our Company during the last three years
except as stated below:

Date of Appointment/
Sr. No. | Name Designation Cessation/Promotion/ Reasondor Change
Transfer
. Chairman cum Managing Rede:'signated as
1. Mr. Rajesh Nahar Di 3 September 26, 2023 Chairmancum
irector . s
Managing Director
2. Mr. Ritesh Katariya Wholetime Director September 26, 2023. Redeslgnatgd as
Whole-Time Director
3| Mr. A Prakash Chief Financial Officer September 23, 2023 Appointed a<hief
Financial Officer
. - Appointed asCompany
4 Ms. Dadwani Bhumishg Compan_y Secretary and September 23, 2023 Secretary and
Darshan Compliance Officer . )
Compliance Officer
5. Ms. Sonia Anne Mabel Lead Customer Support] September 29, 2023 Appointed as.ead
Customer Support
6. Mr. David Harrington J Lead Technology September 29, 2023 Appointed ad ead
Technology
7. Ms. Lincy Lead Designer September 29, 2023 Appomte_d ad.ead
Designer
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Appointed agperation
Head

Mr. Satyavrata Swain Operation Head September 29, 2023

INTEREST OF KEY MANAGERIAL PERSONNEL IN OUR COMPANY

Apart from shares held in the Company, anthtoextent of remuneration allowed and reimbursement of expenses incurred by them
for or on behalf of the Company and to the extent of loans and advances made to or borrowed from the Company, none of our
managerial personal are interested in our Compan

Except as provided in this Prospectus, we have not entered into any contract, agreement or arrangement during the (brejeding 2
years from the date of this Prospectusvinich the Key Managerial Personnel are interested directly or indirectly and no payments
have been made to them in respect of these contracts, agreements or arrangements or are proposed to be made to them.

For the details unsecured loan taken from or given to our Directors/KMPs and for details of transaction entered byehgmstin th
pl ease refeXi-Soafiameexumwoé Rel at ed P aRestated FinaacialsStateméntoonm 19angdee
of this Prospectus.

OTHER BENEFITS TO OUR KEY MANAGERIAL PERSONNEL

Except as stated in this Prospectus, there are no other benefits payable to our Key Managerial Personnel.

EMPLOYEES

The details about our empl oyHuma Respupcea r Clu a o e 0@ u rh ieB UPdeddinniggr sadp |
on pagel38of this Prospectus.
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OUR PROMOTER AND PROMOTER GROUP

Mr. Rajesh Nahar and Mr. Ritesh Katariya are the Promoters of our Company.

As on the date of this Prospectus, Mr. Rajesh Nahar and Mr. Ritesh Katariya holds 66,15,000 Equity Shares which c@&ttute 41
of the issued and paigpb Equity Share capital of our Company. Our Promoters and Promoter Group will continue to hold titg majo
of our post Issue paielip equity share capital of our Company.

DETAILS OF OUR PROMOTERS: -

Mr. Rajesh Nahar, Chairman and Managing Director

Qualification Post Graduate Diploma in Busine:
Administration

Date of Birth 19/05/1976

Age 47 Years

Address 2E Prince Paradise, 75 Jermiah Road,
Vepery, Chennab00007, Tamil Nadu,
India.

Experience 22 Years

Occupation Business

Permanent Account AELPR9538K

Number

Passport Number W6954247

Driving License Number F/TN/001/018627/2004

No. of Equity Shares heldif 30, 45, 000 Equi ty
NATL [% of Shareholding | 19.32% of Prelssue Paid up capital
(Pre-Issue)]
DIN 01015059

Other Interests U Sardarmal Nahar & Sons
U Rajesh Nahar HUF

Mr. Ritesh Katariya, Whole -time Director

Qualification Post GraduateDiploma in Business
Administration

Date of Birth 31/08/1976

Age 47 Years

Address E-1104, Jolly Residency, Vesu, Sur
City, Surat, Gujara895007 India.

Experience 22 Years

Occupation Business

Permanent Account AALPK3396E

Number

Passport Number J1465819

Driving License Number GJO05 20220013900
No. of Equity Sharesheld| 35, 70, 000 Equi ty
in NATL [%  of | 22.66% of Prelssue Paid up capital

Shareholding

(Pre-Issue)]

DIN 01019455

Other Interests U RiteshKatariya HUF

U Kawarlal Katariya Sons
U Kawarlal Katariya & Sons
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For the complete profile of one of our promoters, along with detaiheg&ducational qualifications, professional experience,
position/ posts held in the past, director shi psOunManagemest p e c
on pagel 77 of this Prospectus.

Declaration

We confirm that the Permanent Accolimber, Bank Account Number, Aadhar Card Number, Passport Number and Driving
License of the Promoters which are available have been submitted to NSE at the time of filing of Prospectus with them.

Present Promoters of Our Company are Mr. Rajesh Nahar and Mr. Ritesh Katariya. Initial subscribers to the MoA of our Compar
were Mr. Rajesh Nahar, Mr. Ritesh Katariya, Mr. KawamélkndMs. Sarala NaharFor details of the shareholding acquired thg
current promoters of our Company refer the capital bue |l du
82. of this Prospectus.

Undertaking/ Confirmations

None of our Promoters or Promoter Group or Group Company or person in control of our Company has been:

1 prohibited or debarred from accessing or operating in the capital market or restrained from buying, selling or deglingiés
under any order or direction passed by SEBI or any other authority or
1 refused listing of any of the securities issued by such entity by any stock exchange, in India or abroad.

No material regulatory or disciplinary action is taken by stock exchange or regulatory authority in the past one yeat of msap
Promoters, Group Company and Company promoted by the promoters of our company.

There are no defaults in respect of payment of interest and principal to the debenture / borakepbséadolders, banks, Fls by our
Company, our Promoters, Group Company and Company promoted by the promoters during the past three years.

The litigation record, the nature of litigation, and status of litigation of our Company, Promoters, Group company ang Compa
promoted by the Promot er Gutseandieag LdigasonslandiviatdrialiDevelapmentp b egi nnit h @ d
288 of this Prospectus.

None of our Promoters, person in control of our Company are or have ever been a promoter, director or person in cpotigdiof an
company which is debarred from accessing the capital markets under any order or direction passed by the SEBI oudtmyritgher a

Further, neither our Promoters, the promoter group members nor our Group Company have been declared as a willful defaulter
fraudulent borrower by the RBI or any other government authority nor there are any violations of securities laws comtimétted by
in the past and no proceedings for violation of securities laws are pending against them.

Common Pursuits/ Conflict of Interest

Cbazaar.com Inc, subsidiary of our company and Ethnoserve Bespoke Services Private Limited, associate of our Compady is eng
in similar line of business as our Company as on date of this Prospectus.

We shall adopt the necessary procedures and practices as permitted by law to address any conflicting situations, #segndayhen
arise.

Interest in promotion of Our Company
The Promoters are interested to the extent of their shareholding in the Company, and any dividend and distributions tich ma
made by the Company in future. TRestatedéihaadaESthterpeats it @ur Managemers c t i

i Interest of Key Managerial Persondel o n 1p7a&dl'&7sf this Prospectus, respectively.

Interest in the property of Our Company
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Except as mentioned in this Prospectus, our Promoters do not have any other interest in any property acquired by oun @ompan
period of two years before filing tfiis Prospectus or proposed to be acquired by us till date of filing the Prospectus with RoC.

Other Interest of Promoter

Our Promoters Mr. Rajesh Nahar and Mr. Ritesh Katariya are interested to the extent of their shareholding and sharéheilding of
relatives in our Company. Our Promoter Mr. Rajesh Nahar who is also the Managing Director and Mr. Ritesh Katariya and who
Wholetime Directors of our Company may be deemed to be interested to the extent of their remuneration, as per the terms of t
appointment and reimbursement of expenses payable to them. Our Promoters may also be deemed interested to the extent c
unsecured loan given/taken by them to/from our Company.

Except as stated otherwise in this Prospectus, our Company has not entered into any contract, agreements or arranggthents duri
preceding two years from the date of this Prospectus or proposes to enter into any such contract in which our Pratimetahg are

or indirectly interested and no payments have been made to them in respect of the contracts, agreements or arrangeanents whi
proposed to be made with them.

Experience of Promoters in the line of business

Our Promoters Mr. Rajesh Nahar and Mr. Ritesh Katariya have experience of 22 and 22 years. The Company shall alsoendeavc
ensure that relevant professional help is sought as and when required in the future.

Related Party Transactions

For the transactions with our Pr o nRestaed FirancialSfatensents o n 19 afg @ | e
this Prospectus.

Except as st at Redtated RinanclalsSateneedts ¢ n L9y @& thie Frospectus, and as stated therein, our
Promoters or any of the Promoter Group do not have any other interest in our business.

Payment or Benefit to Promoters of Our Company

For details of payments or benefit
of this Prospectus. Also refer fARe
on pagel 97 of this Prospectus.

pQuir Managemeid uby e dPir o MIGTA7E r G r
tat ed Restatedd-mancial StatemedR e | -

s
s
Companies / Firms from which the Promoters have disassociated themselves in the last (3) three years

None of our Promoters has disassociated themselves from any @bitiganies, Firms or other entities during the last three years
preceding the date of this Prospectus.

Other ventures of our Promoters

Save and except as diCarctomaeesadandiPromotenGromip | @rdup Bampanies tbleegd nfmm i n g
190& 194 respectively of this Prospectus, there are no ventures promoted by our Promoters in which they have any business inter
other interests as on date of this Prospectus.

Litigation details pertaining to our Promoters

For details on litigations and disputes pending against the Promoters and defaults made by the Promoters pleaseseetario the
t i t Ouesthndifig Litigations and Material Developments b e g i n n i288gf thes RProspextgse

OUR PROMOTER GROUP

In addition to the Promoters named above, the following natural persons are part of our Promoter Group:
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Natural Persons who are part of the Promoter Group

As per Regulation 2(1)(pp) of the SEBI (ICDR) Regulations, 2018, the Natural persons who are part of the Promoter Gooup (due
their relationship with the Promoters), other than the Promoters, are as follows:

Relationship Mr. Rajesh Nahar Mr. Ritesh Katariya
Father Late. Sardarmal Nahar Kawarlal M
Mother Kasturi Devi KawarPrakash
Spouse Sarala Nahar Manjushree
Brother K Mahesh Kumar
] Dinesh Kumar K
Sister U Neetu Anjana Devi
Son Abhishek Raj Nahar Manav Katariya
Aryan Nahar Pranesh Katariya
Daughter - -

Spouse's Father

Manakchand Gadiya

Late. Anopchand Kochar

Spouse's Mother

Suman Kanwar

Ratna bai

Spouse's Brother

Manakchand Rajeshkumar

Subhashchand Kochar
Santosh Kumar

Sanjay Kumar Kochar
Manoj Kumar Kochar
Kochar Vinodkumar
Vardhaman Kumar Kochar

Spouse's Sister

Sharmila
Shalini

Shobha Gulecha

Corporate Entities or Firms forming part of the Promoter Group
As per Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018, the following entities would form part of our Promater Grou

- Ethnoserve Bespoke Services Rt (Associate Company)
- Sardarmal Nahar & Sons

- Rajesh Nahar HUF

- Ritesh Katariya HUF

- Kawarlal Katariya Sons

- Kawarlal Katariya & Sons
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OUR GROUP COMPANY
As per the SEBI (ICDR) Regulations, 2018, for the purpose of identification of @ongpanies, our Company has considered those
companies as our Group companies with which there were related party transactions as per the Restated Financial Statements
Company in any of the last three financial years and other Companies as considneal by our Board. Further, pursuant to a
resolution of our Board dated September 23, 2023 for the purpose of disclosure in relation to Group companies in catimtetion w
Issue, a company shall be considered material and disclosed as a Groupiesihpach company fulfills both the below mentioned
conditions:-

i.  Such company that forms part of the Promoter Group of our Company in terms of Regulation 2(1) (pp) of the SEBI (ICDF
Regulations; and

ii. Our Company has entered into one or more transactions with such company in in any of the last three financial years and
period as the case of the company as per Restated Financial Statements.

Based on the above, the following Company is identified as our Group Company:
1. Ethnoserve Bespoke Services Private Limited

In accordance with the SEBI ICDR Regulations, certain financial information in relation to our Group Company for the fhire@ous
financial years, extracted from its audited financial statements (as applicable) is available at the website indicated below

Our Company is providing a link to such website solely to comply with the requirements specified under the SEBI ICDRRegulati
DETAILS OF OUR GROUP COMPANIES:

1. Ethnoserve Bespoke Services Private Limited

Corporate Information

Ethnoserve Bespoke Services Private Limited was incorporated on January 28, 2017 under the Companies Act, 2013 as a Pr
Limited Company, bearing Registration No. 114283. The CIN of Ethnoserve Bespoke Services Private Limited i
U74999TN2017PTC114283.h€ Registered Office is situated at Old No.37, New No.54, Five Furlongs Road, Maduvankarai,
Chennai600032, Tamil Nadu, India.

Financial Information

The details of reserves (excluding revaluation reserves), sales, profit after tax, earnings per share, diluted eah@rgampénst

asset value, derived from the audited financial statemeriithabserve Bespoke Services Private Limftadperiod ended June 30,
2023 andinancial years ended March 31, 2023, March 31, 2022 and March 31, 2021 available in terms of the SEBI ICDR Regulatic
are available on its websiteatvw.natl.in

LITIGATIONS

Except as di scl osCutdtanding Litightiens anMatgrial developmients e d 288 & this Prospectus, there is
no other pending litigations against our Group Companies which can have a material impact on our Company.

COMMON PURSUITS
As on the date of this Prospectus, our Group Company is engaged in similar line of business.
Related business transactions within our Group Company and significance on the financial performance of the Company

Exceptasdi scl osed in the Related P aRastated Finanaiaktatemeédts nosn liPhafgteh e ¢
Prospectus, there are no other related business transactions between Group Company and our company.
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BUSINESS INTEREST

Except as disclosed in the Rel atResthtedPFinantigl Stafemedtssoanc L9/ afghds | n
prospectus, our Group Company do not have any business interest in our company.

For further details on risks in relati orRiskFactorstWe haveirctheipash s
entered intorelatedar ty transactions and may @lofthisiProspectus. 0 do so in t

NATURE AND EXTENT OF INTEREST OF GROUP COMPANY
a) Inthe promotion of our Company:
Our Group Company does not have any interest in the promotion of our Company.

b) Inthe properties acquired or proposed to be acquired by our Company in the past three years before filing the Prosplctus wit
stock exchange:

Our Group Company does not have any interest in the properties acquired or proposed to be acquired by our Comparipia¢he past
years before filing the Prospectus with Stock Exchange

¢) Intransactions for acquisition of landconstruction of building and supply of machinery:

Our Group Company are not interested in any transactions for the acquisition of land, construction of building or sagpipefyn
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DIVIDEND POLICY

Under the Companies Aaiur Company can pay dividends upon a recommendation by our Board of Directors and approval by the
shareholders at the general meeting of our Company. The Articles of Association of our Company give our shareholddrs, the rig
to decrease, and not to incseathe amount of dividend recommended by the Board of Directors.

The Articles of Association of our Company also gives the discretion to our Board of Directors to declare and pay iitendsdiv
No dividend shall be payable for any financial except out of profits of our Company for that year or that of any prerioisd f
year or years, which shall be arrived at after providing for depreciation in accordance with the provisions of Comp&4i#8.Act,

Our Company does not have any formal dividend policy for declaration of dividend in respect of the Equity Shares. Tiendeclara
and payment of dividend will be recommended by our Board of Directors and approved by the shareholders of our Company at thi
discretion and may depend on a number of factors, including the results of operations, earnings, Company's future Expansion p
capital requirements and surplus, general financial condition, contractual restrictions, applicable Indian legal sesitrictitrer

factors considered relevant by our Board of Directors.

OQur Company has not declared any dividend on the Equtoty S
payment of dividends in the past are not to be taken as being indicative of the payment of dividends by our Compatyrén the fu
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SECTION VII T FINANCIAL INFORMATION

RESTATED FINANCIAL STATEMENTS

[THE REMAINDER OF THIS PAGE HAS INTENTIONALLY BEEN LEFT BLANK]
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OTHER FINANCIAL INFORMATION

On Standalone Basis

Particulars As at As at 31st March

30.06.2023 2023 2022 2021
Restgted PAT as per P& L Account 78.47 185.70 279 63 25 93
(Rs. in Lakhs)
EBITDA (Rs. in Lakhs) 86.34 210.77 305.98 12.25
Actual No. of Equity Shares
outstanding at the end of the 12,00,000 12,00,000 12,00,000 12,00,000
period
Weighted Average No. of Equity
Shares outstanding at the end of 84,00,000 84,00,000 84,00,000 84,00,000
the period
Diluted No of EquityShares
Outstanding at the end of the Perio 94,51,000 94,51,000 94,51,000 94,51,000
Net WortHRs. in Lakhs) 298.03 218.80 18.53 -270.55
Current AssetRs. in Lakhs) 2144.88 2090.93 2654.76 3254.14
Current LiabilitiegRs. in Lakhs) 1997.40 2032.64 2775.68 3636.77
Earnings Per Share
Basic EPS 0.93 2.21 3.33 0.31
Diluted EPS 0.83 1.96 2.96 0.27
Return on Net Worth 26.33% 84.87% 1509.21% -9.58%
Net Asset Value Per Share
Pre Bonus 24.84 18.23 1.54 -22.55
PostBonus 3.55 2.60 0.22 -3.22
Current Ratio 1.07 1.03 0.96 0.89
EBITDA 86.34 210.77 305.98 12.25
Nominal Value per Equity share(Rs 10 10 10 10

Notes :
1) The ratios have been calculated as below:

a. Basic Earnings Per Share (Rs.) = Restated B#fyibutable to Equity Shareholders/ Weighted Average Number of Equity
Shares outstanding during the year.

b. Diluted Earnings Per Share (Rs.) = Restated PAT attributable to Equity Shareholders/ Weighted Average Number of Dilut
Potential Equity Shares outstanding during the year.

c. Return on Net Worth (%) = Restated PAT attributable to Equity Shareholders/ Net Worth X 100

d. Restated Net Asset Value per equity share (Rs.) = Restated Net Worth as at the end of the year/ Total Number of Eq
Shareoutstanding during the year.

269



2)

3)

4)

Weighted Average Number of equity shares is the number of equity shares outstanding at the beginning of the year adjuste
bonus issue made on August 16, 2023. In the ratio of 6:1. further Diluted Equity Shares are considered by takingsb#akso of
outstanding as on date + potential equity shares.

Earnings Per Share calculation are in accordance with Accounting Standaati@dgs Per Share, notified under the Companies

(Accounting Standards) Rules 2006, as amended.

Net Worth = Equity Share Capital + Reserve and Surplus (including surplus in the Statement of Profit & Loss)

On Consolidated Basis

Particulars As at June 30 As at 31st March

2023 2023 2022 2021
f:lzt]ast)ed PAT as per P& L Account (Rs. in 94.39 176.40 261.51 2311
EBITDA (Rs. in Lakhs) 102.56 202.69 288.83 10.03
Actual No. of Equ[ty Shares outstanding at| 12.00,000 12,00,000 12.00,000 12.00,000
the end of the period
Weighted Average No. of Equity Shares 84,00,000 84,00,000 | 84,00,000 | 84,00,000
outstanding at the end of theperiod
Diluted No of Eqw_ty Shares Outstanding a 94.51,000 94.51,000 94.51,000 94.51,000
the end of the Period
Net Worth(Rs. in Lakhs) 328.70 233.54 42.57 -228.37
Current AssetRs. in Lakhs) 1130.06 1222.76 1120.33 611.28
Current LiabilitiegRs. in Lakhs) 952.32 1150.16 1217.66 952.20
Earnings Per Share
Basic EPS 1.12 2.10 3.11 0.28
Diluted EPS 1.00 1.87 2.77 0.24
Return on Net Worth 28.72% 75.53% 614.28% -10.12%
Net Asset Value PeiShare
Pre Bonus 27.39 19.46 3.55 -19.03
Post Bonus 3.91 2.78 0.51 -2.72
Current Ratio 1.19 1.06 0.92 0.64
EBITDA 102.56 202.69 288.83 10.03
Nominal Value per Equity share(Rs.) 10 10 10 10

Notes:
1) The ratios have been calculated as below:

a. Basic Earnings Per Share (Rs.) = Restated PAT attributable to Equity Shareholders/ Weighted Average Number of EqL

Shares outstanding during the year.

b. Diluted Earnings Per Share (Rs.) = Restated PAT attributable to Equity Shareholders/ Weighted Average Number of Dilut

Potential Equity Shares outstanding during the year.
c. Return on Net Worth (%) = Restated PAT attributable to Equity Shareholders/ Net Worth X 100

d. Restated Net Asset Value per equity share (Rs.) = Restated Net Worth as at the end of the year/ Total Number of Eq

Shares outstanding during the year.
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2) Weighted Average Number of equity shares is the number of equity shares outstanding at the beginning of the year adjuste

bonus issue made on August 16, 2023. In the ratio of 6:1. further Diluted Equity Shares are considered by takingsb#akso of
outstanding as on date + potential equity shares.

3) Earnings Per Share calculation are in accordance with Accounting Stane&at@i@gs Per Share, notified under the Companies

(Accounting Standards) Rules 2006, as amended.

4)  Net Worth = Equity Share Capital + Reserve and Surplus (including surplus in the Statement of Profit & Loss)
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CAPITALISATION STATEMENT

On StandaloneBasis

(Rs. In Lakhs)

Sr. No Particulars Pre issue Post issue
Debts
A Long Term Debt* - -
B Short Term Debt* 292.69 292.69
C Total Debt 292.69 292.69
Equity Shareholders Funds
Equity Share Capital# 22.13 214.54
Reserves and Surplus 275.90 1041.76
D Total Equity 298.03
Long Term DebtEquity Ratio (A/D) - -
Total Debt/ Equity Ratio (C/D) 0.98 0.23
Notes :
* The amounts are consider as outstanding as on 30.06.2023
On ConsolidatedBasis
(Rs. In Lakhs)
Sr. No Particulars Pre issue Post issue
Debts
A Long TermDebt* - -
B Short Term Debt* 292.69 292.69
C Total Debt 292.69 292.69
Equity Shareholders Funds
Equity Share Capital# 22.13 214.54
Reserves and Surplus 306.57 1072.43
D Total Equity 328.70
Long Term Debt/ Equity Ratio (A/D) - -
Total Debt/ Equity Ratio (C/D) 0.89 0.23
Notes :
* The amounts are consider as outstanding as on 30.06.2023
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On consolidated basis:

FINANCIAL INDEBTEDNESS

STATEMENT OF PRINCIPAL TERMS OF SECURED LOANS AND ASSETS CHARGED AS SECURITY (Amountin

Lacs)

Re-Payment Outstanding
Name of | Amount PUIDOSE Rate of | Security Schedule as Moratorium amount as on (as
Lender Sanctioned P interest Offiered per Sanction per Books)

Letter

30.06.2023

IDFC Bank Working o Fixed Repayable on :
Limtied 31.50 Capital 7.15% Deposit demand Nil 3222
Indusind : ;
Bank 122.11 Working giep | rxed | Repayableon ., 122.92
. Capital Deposit demand
Limited
Total 155.15

Note : The above statements should be read with the significant accounting policies and notes to restated summary, s
assets and liabilities, profits and losses and cash flows appearing in Annexure D,A,B,C.

STATEMENT OF TERMS & CONDITIONS OF UNSECURED LOANS

A) Details of Unsecured Loans outstanding as at the end of the latest Reporting period from Directors/Promoters/Prop
/Associates/Relatives of Directors/Group Companies/other entities

Outstanding

Name of | Amount PUIDOSE Rate of | Security Re-Payment Moratorium amount as on (as
Lender Sanctioned P interest Offiered Schedule per Books)
30.06.2023

Kasturi Devi | NIL Business 12.00% Unsecured Regayable on Nil 6.56
emand

Manjushree | NIL Business 12.00% Unsecured Regayable on Nil 30.00
emand

Rajesh NIL Business - Unsecured Repayable or] Nil 27.53

Nahar demand

thesh NIL Business - Unsecured Repayable or] Nil 2753

Katariya demand

Rajesh NIL Business 12.00% Unsecured Repayable or] Nil 5.00

Nahar demand

R|tesr_1 NIL Business 12.00% Unsecured Repayable on Nil 40.75

Katariya demand

Sub Total 137.37
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On standalone basis:

STATEMENT OF PRINCIPAL TERMS OF SECURED LOANS AND ASSETS CHARGED AS SECURITY (Amount in

Lacs)

Re-Payment Outstanding
Name of | Amount PUIDOSE Rate of | Security Schedule as Moratorium amount as on (as
Lender Sanctioned P interest Offiered | per Sanction per Books)

Letter

30.06.2023

IDFC Bank Working o Fixed Repayable on :
Limtied 31.50 Capital 7.15% Deposit demand Nil 3222
Indusind : .
Bank 122.11 Working g.16% | xed | Repayableon ., 122.92
. Capital Deposit demand
Limited
Total 155.15

Note : The above statements should be read with the significant accounting policies and notes to restated summary, s
assets and liabilities, profits and losses and cash flows appearing in Annexure D,A,B,C.

STATEMENT OF TERMS & CONDITIONS OF UNSECURED LOANS

A) Details of Unsecured Loans outstanding as at the end of the latest Reporting period from Directors/Promoters/Prop(
/Associates/Relatives of Directors/Group Companies/other entities

Outstanding

Name of | Amount PUIDOSE Rate of | Security Re-Payment Moratorium amount as on (as
Lender Sanctioned P interest Offiered Schedule per Books)
30.06.2023
Kasturi Devi | NIL Business 12.00% Unsecured Regayable on Nil 6.56
emand
Manjushree | NIL Business 12.00% Unsecured Repayable or Nil 30.00
demand
Rajesh NIL Business - Unsecured Repayable or Nil 27.53
Nahar demand
R|tesh NIL Business - Unsecured Repayable on Nil 27.53
Katariya demand
Rajesh NIL Business|  12.00% | Unsecured| REPayable on Nil 5.00
Nahar demand
Ritesh NIL Business|  12.00% | Unsecured| REPayable on Nil 40.75
Katariya demand
Sub Total 137.37
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MANAGEMENTG6S DI SCUSSI ON AND ANALYSI S OF FI NANCI AL C
OPERATIONS

You should read the following discussion of our financial condition and results of operations together with our restated fina
statements included in tiRrospectusYou should also read the section entiffiisk Factoré beginning on pag8landii For war d
Looki ng Sheginhiegmrepagl® which discusses a number of factors, risks and contingencies that could affect our financial
condition and results of operations.

The following discussion of our financial condition and results of operations should be read in conjunction with ourfieatstiad
statements for the years ended March 31, 2023, March 31, 2022 and March 31, 2021 including the schedules andtoaies there
the reports thereto, which appear in the section tifi€therFi nanci al dnPdgeNo26a of theoPnogpectus. The financial
statements presented and discussed herein have been prepared to comply in all material respects with the notifiedstandardisg

by Companies (Accounting Standards) Rules, 2006 (as amended), the relevant profigienSompanies Act and SEBI (Issue of
Capital and Disclosure Requirements) Regulations. Our fiscal year ends on March 31 of each year. Accordingly, all refegsiences
particular fiscal year/financial year are to the twelagonth period ended on March 81that year. The forwartboking statements
contained in this discussion and analysis is subject to a variety of factors that could cause actual results to difidly finaterihose
contemplated by such statements.

BUSINESS OVERVIEW

Our Company is engaged in online digital direstonsumer business for Indian Ethnic wear and accessories. Our company also ha
presence internationakrossborder ecommerce direeto-consumer for its products. Our product range includes Indian ethnic wear
and accessories for women, men, teens and kids.

OQur Company was originally incorporated on June 07, 2001
the Companies Act, 1956 with the Registrar of Companies, Tamil Nadu. Subsequently our Company was converted into Rgblic Lim
Company and name of company was changed from fiNet Avenue
Limitedo vide fresh certificate of incorporation .dated Se|

Our registered office is situated at New No. 16, Old No. 13, 1st Floor Prithvi Avenue, Alwarpet Teynampet Chennai, Tamil Nadu
600018, India, corporate office at Plot No:1d9 to 141, Ground Floor and 1st Floor, BRC Compound, Laxminarayan Industrial
Estae, Udhna, Surat, Gujarat394210, India. and operational unit at Plot Ne142 to 143, Ground Floor and 1st Floor, BRC
Compound, Laxminarayan Industrial Estate, Udhna, Surat, Giij8&t210, India.

Our core business sells Indian Ethnic wear and accessories, primarily catering to the South Asian Diaspora, a segrméntougineac
our website and mobile applications. Furthermore, we extend our reach by distributing our products through variogst ggomin
commerce platforms, including but not limited to Myntra, Nykaa, and Ajio, among others."'

We have crafted our business's foundation through iterative innovation to enhance consumer satisfaction and optimisg purche
behaviour. We acknowledge that the consumer's path to product selection often involves a substantial amount of timeodedicate
exploration. Consequently, we are committed to gaining insights into the deeiaking process and providing support at crucial
junctures throughout a consumer's journey on our platform. To this end, we have strategically integrated across mittiprésouc
enabling us to engage consumers and curate personalised browsing and purchasing experiences that cater to the diveuse needs
valued customers.

Also Cbazaar.com, owned by Net Avenue Technologies was rated as one of the best online shops in the United Statesane2020 an
of the fastest growing brand in the United States in 2022.

OUR VISION: To lead the global Indian ethnic wear marketdigitally oriented customers, enhancing their beauty and spirits.
OUR MISSION: To offer customers a carefully curated selection of Indian ethnic wear that guarantees exceptional fit and comfort

OUR BUSINESS OPERATION
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We specialize in selling Indian Ethnic wear, catering primarily to the South Asian Diaspora through our websites, cbaaahr.com
ethnovog.com. Our dire¢b-consumer approach serves customers from many countries, with the United States, United Kingdon
Australia, and Canada being our primary markets.

In the international market, all orders are prepaid, ensuring seamless transactions. For domestic customers in Inditheve offe
convenience of Cash on Delivery (COD) as a payment option. To facilitate international transactions, we have establstiedya su

in the United States, serving as a collection agency. This subsidiary is responsible for collecting payments from tionaiterna
customers and transferring them to us every week.

Product categories includes

Lehenga Choli,
Salwar Kameez,
Gowns,

Kurtas,
Sherwani,

Kurta Sets,

Kids wear
Accessories

o J>0 T To To o T To

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

For details in respect of Statement of Significant Accounting Policies, please refer to Restated Standalone Finanaigt Stedeme
chaptertitteddi Re st at ed Fi n abeginhirglon pageé@vdf thisPeospecus

Destruction in our business process.

Our ability to successfully implement our strategy, our growth and expansion, technological changes.

Fail to attract, retain and manage the transition of our management team and other skilled employees;

Our ability to protect our intellectual property rights and not infringing intellectual property rights of other parties;

Ability to respond to technological changes and consumer preferences;

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

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

General economic and business conditions in the markets in which we operate and in the local, regional and nationaj econon

= =4 -4 4 -4 A -8 -2 -

Our ability to effectively manage a variety of business, legal, regulatory, economic, social and political risks asstitiated w
operations;

Recession in the market;

Changes in laws and regulations relating to the industries in which we operate;

Effect of lack of infrastructure facilities on our business;

Our ability to attract, retain and manage qualified personnel;

Failure to obtain any approvals, licenses, registrations and permits in a timely manner;

= =4 =4 A4 -—a -2

Changes in political and social conditions in India or in countries that we may enter, the monetary and interest ratef policie

India and other countries, inflation, deflation, unanticipated turbulence in interest rates, equity prices or otheriegss or

=

Uncertainty in relation to effect of the COWAI® pandemic on our business and operations
Occurrence of natural disasters or calamities affecting the areas in which we have operations;

Fluctuation in exchange rates worldwide.
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Conflicts of interest with affiliated companies, the promoter group and other related parties;
The performance of the financial markets in India and globally;
Any adverse outcome in the legal proceedings in which we are involved;

Our ability to expand our geographical area of operation;

= =4 =4 a4 -2

Concentration of ownership among our Promoters.

Key Performance Indicators of our Company.

On Standalone Basis

(Rs in lakhs)
Key Financi al Per{iJune 232®|March 31March 31March 31
Revenue frolh Oper | 759.76 3343 3123 1380
EBI TOGA 86.34 210. 305. 12. 7
EBI TDA MArgin 11.36% 6. 3( 9. 8¢ 0. 8¢
PAT 78.47 185. 279. 25. ¢
PAT Mdf)gi n 10.33% 5. 55 8. 95 1.8¢8

Notes:

(5) Revenue from operation meamvenue from sales.

(6) EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses

(7) EBI TDA Margind is calculated as EBI TDA divided by Revent
(8) PAT Margin is calculated as PAT for the period/year divided by revenue from operations

RESULTS OF OUR OPERATION

On Standalone Basis

(Rs. in Lakhg

For the Period ended For the year ended

Particulars on
June 30 | % of Total March 31, % of Total March 31. 2022 % of Total March 31, % of Total

2023 Income 2023 Income ' Income 2021 Income
Revenue from Operations| 759.76 96.92 3343.54 96.95 3123.34 95.34 1380.02 95.12
Other Income 24.13 3.08 105.16 3.05 152.60 4.66 70.79 4.88
Total Income (A) 783.89 100.00 3448.70 100.00 3275.94 100.00 1450.81 100.00
EXPENDITURE
Cost of Material
Consumed 14.27 182 558.38 16.19 252.55 7.71 147.10 10.14
Purchase of Stock in Trad| 49.26 6.28 702.39 20.37 828.82 25.30 430.10 29.65
Changes in inventories
Finished Goods, WIP ani (259.45) -7.52 (223.29) -6.82 (36.32) (2.50)
Traded Goods 63.90 8.15
Employee benefits expeng 116.50 14.86 487.22 14.13 408.69 12.48 285.86 19.70
Finance costs 4.80 061 9.40 0.27 6.24 0.19 8.40 0.58
Depreciation and
amortization expense 3.37 0.43 16.61 0.48 10.30 0.31 4.19 0.29
Other expenses 453.62 57.87 1749.38 50.73 1703.20 51.99 611.82 42.17
Total Expenses (B) 705.72 90.03 3263.94 94.64 2986.50 91.16 1451.15 100.02
Profit before Exceptional 78.17
ltems(A-B) 997 184.76 5.36 289.44 8.84 -0.33 (0.02)
Exceptional ltems -- -- -- -- -- -- -- --
Profit Before Tax 78.17 9.97 184.76 5.36 289.44 8.84 -0.33 (0.02)
Tax expense :
(i) Current tax - 0.00 -- -- 9.77 0.30 - -
(i) Deferred tax (0.30) -0.04 (0.94) 0.03 0.05 0.00 (26.26) (1.81)
Total Tax Expenses (0.30) -0.04 (0.94) 0.03 9.82 0.30 (26.26) (1.81)
Profit for the year 78.47 10.01 185.70 5.38 279.63 8.54 25.93 1.79
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REVIEW OF RESTATED FINANCIALS
Key Components of Companyds Profit and Loss Statement

Revenue from Sale of ServiceRevenue from operations mainly consists from Revenue from Sale of Products through online
platforms.

Other Income;Other Income Consist of Interest Inconi@scount Received & Provision written back & Other NOperating
Revenue etc.

ExpensesCompany6s expenses consist of, Cost of Material Consu
Finished goods & Stock in Trade, Employee benefit expenses, Finance Cost, Depreciation and Amortization &xpéreres
Expenses

Cost of Material ConsumedCost of material consumed mainly consist Opening Stock of Raw Material, Purchase of Raw Materia
Less Closing Stock of Raw Material available at the end of reporting period.

Purchase of Stock in TradePurchase of Stock in Trade consist of Items purchase for Trading purpose only.

Change in Inventory of WIP, Finished Goods & Stock in Trad€hange in Inventory of WIP, Finished goods & Stock in Trade
consist of Difference between opening & closing Stock.

Employee Benefits Expens&mployee benefit expenses includes Salaries and Wages, Employee Stock Compensation Expens
Staff Welfare Expenses & Contribution to statutory funds.

Finance Cost:Finance Cost mainly consist of Interest on borrowings & other Finance Cost such as Loan processing fees, bank chau
etc.

Depreciation and Amortization Expens&Ve recognize Depreciation and Amortization expense on a WDV Basis as per the rates se
forth in the Companies Act, 2013/ Companies Act, 1956, as applicable.

Other ExpensesOther Expenses includes Fabric Conversion & Redesigning Charges, Internet banking & other charges, Marketi
Expenses, Advertisement & Business Promotion Expenses, Power & Fuel, Repair & Maintenance, Office Expenses, Rent Exper
Professional & technitdees, Travelling Expenses, Freight & handing charges and other misc. expenses etc.

FISCAL 2023 COMPARED WITH FISCAL 2022

Revenue from Operation

Revenue from operations had increased by 7.05% from nge312
was primarily due to increase in sales of prodtlutsughexports & Other Operating Revenue.

Other Income

Ot her income had decreased by 31.09 % from 152 . 6 OFoteigrk h s
Exchange gain which was decreased from Rs. 2.75 lakhs in fiscal 2022 to NIL in Fiscal 2023, Provisions written back which w
decreased from 117.36 Lakhs in Fiscal 2022 to 39.79 Lakhs in Fiscal 2023 & Compensation Received from Myntra frorh#4.80 Lal
in Fiscal 2022 to NIL in Fiscal 2023.

Cost of Material Consumed

Cost of Material Consumed has been increased by 121.10% from Rs. 252.55 lakhs in Fiscal 2022 to Rs. 558.38 Lakhs28 Fiscal -
since company has Higher opening stock ab#ginning of the year.

Purchase of Stock in Trade
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Purchase of Stock in Trade during the year has been decreased by 15.25% from Rs. 828.82 lakhs in Fiscal 2022 to R&1s702.39 |
since company has reduced the trading activities and shifted to manufacturing as cost of material consumed rises.

Change in Inventories of WIP, Finished Goods & Stock in Trade

Change in Inventory of WIP, Finished Goods & Stock in Trade has been decreased by 16.19% from Rs. (223.29) Lakhs 22 Fiscal 2
to Rs. (259.45) Lakhs in Fiscal 2023 due to increase in Inventory holding level by the company.

Employee Benefit Expenses

Employee benefit expenses had increased by 19.22% from Rs. 408.69 Lakhs in Fiscal 2022 to Rs. 487.22 Lakhs in Fiscaly2023 me
due to increase in Salary & Wages from Rs. 374.11 lakhs in Fiscal 2022 to Rs. 437.46 Lakhs in Fiscal 2023, increabatiorContri
to statutory fund from Rs. 21.07 Lakhs in Fiscal 2022 to Rs. 24.65 Lakhs in Fiscal 2023, increase in Employee Stockioompensa

Expenses from Rs. 9.43 Lakhs in Fiscal 2022 to 14.58 Lakhs in Fiscal 2023 & Staff Welfare Expenses from Rs. 4.0&isakhs in
2022 to 10.53 Lakhs in Fiscal 2023.

Finance Costs

Finance Costs had increased by 50.64% from 6.24 | akhs i
increase in Interest Expenses from Rs. 3.79 Lakhs in Fiscal 2022 to 7.09 Lakhs in Fiscal 2023.

Depreciation and Amortization Expenses

Depreciation had increased by 61.26% from 10. 30 L apkrtys i
Plant & Equipments during the year.

Other Expenses

Ot her expenses had increased by 2.84% from 1703.20 | akt
primarily due to increase in Fabric Conversion Charges, Internet Banking charges, Marketing Expenses, Advertisemens & busir
Pramotion Expenses, Power & fuel & Freight Handing Charges Etc. and decrease in Provision for non moving inventories, Bad De
Written Off, Provision for Doubtful Debts etc.

Tax Expenses

The Companyds tax expenses had decreased from 9. 8 2arily akh
due to decrease in Current Tax which was decreased from 9.77 Lakhs in fiscal 2022 tdis¢tl 2023.

Profit after Tax

After accounting for taxes at applicable rates, oudto&mempal
profit of 279.63 |l akhs in Fiscal 202 2.

FISCAL 2022 COMPARED WITH FISCAL 2021

Revenue from Operation

Revenue from operations had increased by 126.33% fr ochange 1 3

was primarily due to increase in sales of Products manufactured & traded by the company.
Other Income

Ot her income had increased by 115.56% from 70. 79 htexdsth s |
Income which increased from 4.77 in fiscal 2021 to 10.08 lakhs in fiscal 2022, Increase in Discount Received froni &ch .40
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Fiscal 2021 to Rs. 16.25 Lakhs in Fiscal 2022 & Increase in Provision written back from 36.02 in Fiscal 2021 to Rs. ki i86 La
Fiscal 2022.

Cost of Material Consumed

Cost of Material Consumed has been increased by 71.68% from Rs. 147.10 lakhs in Fiscal 2021 to Rs. 252.55 Lakhs i@ Fiscal Z
since company has Higher purchases during the year.

Purchase of Stock in Trade

Purchase of Stock in Trade during the year has been increased by 92.70% from Rs. 430.10 lakhs in Fiscal 2021 to Rkh828.82 L
since company has Trading Purchases during the year.

Change in Inventories of WIP, Finished Goods & Stock in Trade

Change in Inventory of WIP, Finished Goods & Stock in Trade has been decreased by 514.75% from Rs. (36.32) Lakhs 21 Fiscal 2
to Rs. (223.29) Lakhs in Fiscal 2022 due to increase in Inventory holding level by the company.

Employee Benefit Expenses

Employee benefit expenses had increased by 42.97% from 285.86 Lakhs in Fiscal 2021 to 408.69 Lakhs in Fiscal 2022 majorly
to increase in Salary & Wages from 256.68 lakhs in Fiscal 2021 to Rs. 374.11 Lakhs in Fiscal 2022 & Contribution toFStathtory
from Rs. 15.49 Lakhs in Fiscal 2021 to Rs. 21.07 Lakhs in Fiscal 2022.

Finance Costs

Finance Costs had decreased by 25.68% from 8.40 | akihhs i
decrease in borrowings which results in lower interest cost during the year.

Depreciation and Amortization Expenses

Depreciation had increased by 145.84% from 4. 19 Lagkrtys i
Plant & Equipments during the year.

Other Expenses

Ot her expenses had increased by 178.38% from 611.82s | ak
primarily due to increase Fabric Conversion Charges, Internet Banking charges, Marketing Expenses, Advertisement & busir
Promdion Expenses, Power & fuel & Freight Handing Charges, Provision for non moving inventories, Bad Debts Written Off etc.

Tax Expenses

The Companyds tax expenses had increased from (26m&ily) |
due to increase in Current Tax Expenses during the year.

Profit after Tax

After accounting for taxes at applicable rates, oudto&mempal
profit of 25.93 Il akhs in Fiscal 2021.

| JUSTIFICATION FOR FLUCTUATION IN REVENUE FROM OPERATION AND PROFIT MARGIN |

The impact of COVIB19 was felt on the business of the Company in the fiscal year2)28ading to a decline in both revenue and
profitability. As the world gradually emerged from the pandemic in 2ZZ1a surge in demand not only facilitated substargvenue
growth but also boosted the gross margin significantly. In the fiscal yearZX)28e managed to achieve modest revenue growth,
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although the latter half of the year witnessed a slowdown in the United States market due to soaring inflation. Addk®nally,
profitability was adversely affected by a notable increase in freight charges during this period.

a

a

CASH FLOWS
(7 in |
For the
R For the year ended March 31
Particulars Ended on '
June 30
2023 2023 2022 2021
Net Cash fromDperating Activities (24.92) (239.99) 281.72 (77.74)
Net Cash from Investing Activities 9.07 (27.67) (16.63) 3.23
Net Cash used in Financing Activities 13.85 184.73 (110.62) 132.92
Cash Flows from Operating Activities
Net cash from operatigc t i vi ti es for fiscal 2023 was at (239.99) |
for fiscal 2022 Net cash from operating activities hswahis at
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On Consolidated Basis

(Rs. in Lakhg
e e el For the year ended
ended on
Particulars June % of % of % of % of
30, Total | March 31, 2023| Total | March 31, 2022| Total | March 31, 2021| Total
2023 | Income Income Income Income
Revenue from
Operations 750.76 | 96.92 334355 96.88 3123.34 95.34 1380.02 95.34
Other Income 24.13 3.08 107.71 3.12 152.82 4.66 67.52 4.66
Total Income (A) | 783.89 | 100.00 3451.26 100.00 3276.16 100.00 1447.54 100.00
EXPENDITURE
Cost of Material
Consumed 14.28 1.82 558.38 16.18 252.53 7.71 147.10 10.16
Purchase of Stocl
in Trade 49.26 6.28 702.39 20.35 828.82 25.30 430.10 29.71
Changes in
inventories of
Finished Goods (259.45) -7.52 (223.29) -6.82 (36.32) (2.51)
WIP and Traded
Goods 63.90 8.15
Employee
benefits expense | 116.50 | 14.86 487.22 14.12 408.69 12.47 285.86 19.75
Finance costs 508 065 10.61 0.31 7.18 0.22 8.97 0.62
Depreciation anc
amortization 16.61 0.48 10.30 0.31 4.19 0.29
expense 3.37 0.43
Other expenses | 488.69 | 62.34 1760.02 51.00 1720.58 52.52 610.76 42.19
Total Expenses
(B) 741.09 | 9454 3275.79 94.92 3004.81 91.72 1450.67 100.22
Profit before
Exceptional 42.80 5.46 175.47 5.08 271.35 8.28 -3.13 (0.22)
Iltems(A-B)
Exceptional 51.30 6.54 B B B B B B
Items
_Fr);‘:(f't Before | 9410 | 12.00 175.47 5.08 271.35 8.28 -3.13 (0.22)
Tax expense :
(i) Current tax - 0.00 0.00 0.00 9.77 0.30 - 0.00
(i) Deferred tax (0.30) -0.04 (0.94) -0.03 0.05 0.00 (26.26) (0.94)
Total Tax
Expenses (0.30) -0.04 (0.94) -0.03 9.82 0.30 (26.26) (0.94)
Profit for the
year 94.39 12.04 176.40 5.11 261.51 7.98 23.11 1.60

REVIEW OF RESTATED FINANCIALS
Key Components of Companyés Profit and Loss Statement

Revenue from Sale of ServiceRevenue from operations mainly consists from Revenue from Sale of Products through online
platforms.
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Other Income;Other Income Consist of Interest Inconi@scount Received & Provision written back & Other NOperating
Revenue etc.

ExpensesCompanyds expenses consist of, Cost of Materi al Consu
Finished goods & Stock in Trade, Employee benefit expenses, Finance Cost, Depreciation and Amortization &xpPanses
Expenses

Cost of Material ConsumedCost of material consumed mainly consist Opening Stock of Raw Material, Purchase of Raw Materia
Less Closing Stock of Raw Material available at the end of reporting period.

Purchase of Stock in TradePurchase of Stock in Trade consist of Items purchase for Trading purpose only.

Change in Inventory of WIP, Finished Goods & Stock in Trad€hange in Inventory of WIP, Finished goods & Stock in Trade
consist of Difference between opening & closing Stock.

Employee Benefits Expens&mployee benefit expenses includes Salaries and Wages, Employee Stock Compensation Expens
Staff Welfare Expenses & Contribution to statutory funds.

Finance Cost:Finance Cost mainly consist of Interest on borrowings & other Finance Cost such as Loan processing fees, bank chau
etc.

Depreciation and Amortization Expens&Ve recognize Depreciation and Amortization expense on a WDV Basis as per the rates se
forth in the Companies Act, 2013/ Companies Act, 1956, as applicable.

Other ExpensesOther Expenses includes Fabric Conversion & Redesigning Charges, Internet banking & other charges, Marketi
Expenses, Advertisement & Business Promotion Expenses, Power & Fuel, Repair & Maintenance, Office Expenses, Rent Exper
Professional & technid¢dees, Travelling Expenses, Freight & handing charges and other misc. expenses etc.

FISCAL 2023 COMPARED WITH FISCAL 2022

Revenue from Operation

Revenue from operations had increased by 7.05% from nge312
was primarily due to increase in sales of prodthutsughexports & Other Operating Revenue.

Other Income

Ot her income had decreased by 29.52 % from 152.82 | akh
Provisions written back which was decreased from 120.33 Lakhs in Fiscal 2022 to 42.34 Lakhs in Fiscal 2023, increagatin Discc
Received from 16.25 Lakhs in Fiscal 2022 to 21.27 Lakhs in Fiscal 2023.

Cost of Material Consumed

Cost of Material Consumed has been increased by 121.10% from Rs. 252.55 lakhs in Fiscal 2022 to Rs. 558.38 Lakhs28 Fiscal :
since company has Higher opening stock at the beginning of the year.

Purchase of Stock in Trade

Purchase of Stock in Trade during the year has been decreased by 15.25% from Rs. 828.82 lakhs in Fiscal 2022 to Re1702.39 |
since company has reduced the trading activities and shifted to manufacturing as cost of material consumed rises.

Change in Inventories of WIP, Finished Goods & Stock in Trade

Change in Inventory of WIP, Finished Goods & Stock in Trade has been decreased by 16.19% from Rs. (223.29) Lakhs 22 Fiscal 2
to Rs. (259.45) Lakhs in Fiscal 2023 due to increase in Inventory holding level by the company.
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Employee Benefit Expenses

Employee benefit expenses had increased by 19.22% from Rs. 408.69 Lakhs in Fiscal 2022 to Rs. 487.22 Lakhs in Fiscaly2023 mg
due to increase in Salary & Wages from Rs. 374.11 lakhs in Fiscal 2022 to Rs. 437.46 Lakhs in Fiscal 2023, increabatiorContri
to statutory fund from Rs. 21.07 Lakhs in Fiscal 2022 to Rs. 24.65 Lakhs in Fiscal 2023, increase in Employee Stockioompensa
Expenses from Rs. 9.43 Lakhs in Fiscal 2022 to 14.58 Lakhs in Fiscal 2023 & Staff Welfare Expenses from Rs. 4.0&isakhs in
2022 to 10.53 Lakhs in Fiscal 2023.

Finance Costs

Finance Costs had increased by 47.77% from 7.18 | a&ths i
increase in Interest Expenses from Rs. 3.79 Lakhs in Fiscal 2022 to 7.09 Lakhs in Fiscal 2023.

Depreciation and Amortization Expenses

Depreciation had increased by 61.26% from 10. 30 L apkrtys i
Plant & Equipments during the year.

Other Expenses

Ot her expenses had increased by 2.29% from 1720.58 | akt
primarily due to increase in Fabric Conversion Charges, Internet Banking charges, Marketing Expenses, Advertisemens & busir
Pramotion Expenses, Power & fuel & FreighandlingCharges Etc. and decrease in Provisiom@ormovinginventories, Bad Debts
Written Off, Provision for Doubtful Debts etc.

Tax Expenses

The Companyds tax expenses had decreased from 9. 8 2arily akh
due to decrease in Current Tax which was decreased from 9.77 Lakhs in fiscal 2022 to NIL in fiscal 2023.

Profit after Tax

After accoun g
i

tin for
profit of 261.51 |

taxes at appli bl e rates, oudto&rmempal
akhs in Fiscal 2
FISCAL 2022 COMPARED WITH FISCAL 2021
Revenue from Operation

Revenue from operations had increased by 126.33% fr ohange 13
was primarily due to increase in sales of Products manufactured & traded by the company.

Other Income

Ot her income had increased by 126.34% from 67. 52 hteaxdsth s |
Income which increased from 4.77 in fiscal 2021 to 10.08 lakhs in fiscal 2022, Increase in Discount Received froni&ch .40

Fiscal 2021 to Rs. 16.25 Lakhs in Fiscal 2022 & Increase in Provision written back from 36.02 in Fiscal 2021 to Rs. KI20i83 La
Fiscal 2022.

Cost of Material Consumed

Cost of Material Consumed has been increased by 71.67% from Rs. 147.10 lakhs in Fiscal 2021 to Rs. 252.53 Lakhs i Fiscal -
since company has Higher purchases during the year.
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Purchase of Stock in Trade

Purchase of Stock in Trade duritite year has been increased by 92.70% from Rs. 430.10 lakhs in Fiscal 2021 to Rs. 828.82 Lakl
since company has Trading Purchases during the year.

Change in Inventories of WIP, Finished Goods & Stock in Trade

Change in Inventory of WIP, Finished Goods & Stock in Trade has been decreased by 514.75% from Rs. (36.32) Lakhs 21 Fiscal 2
to Rs. (223.29) Lakhs in Fiscal 2022 due to increase in Inventory holding level by the company.

Employee Benefit Expenses

Employee benefit expenses had increased by 42.97% from 285.86 Lakhs in Fiscal 2021 to 408.69 Lakhs in Fiscal 2022 majorly
to increase in Salary & Wages from 256.68 lakhs in Fiscal 2021 to Rs. 374.11 Lakhs in Fiscal 2022 & Contribution toFStathtory
from Rs. 15.49 Lakhs in Fiscal 2021 to Rs. 21.07 Lakhs in Fiscal 2022.

Finance Costs

Finance Costs had decreased by 19.93% from 8. 97 | akhs i
decrease in borrowings which results in lower interest cost during the year.

Depreciation and Amortization Expenses

Depreciation had increased by 145.84% from 4. 19 Lagkrtys i
Plant & Equipments during the year.

Other Expenses

Ot her expenses had increased by 181.71% from 610. 76s | ak

primarily due to increase Fabric Conversion Charges, Internet Banking charges, Marketing Expenses, Advertisement & busir
Promdion Expenses, Power & fuel & Freight Handing Charges, Provision for non moving inventories, Bad Debts Written Off etc.

Tax Expenses

The Companyds tax expenses had increased from (26m&ily) |
due to increase iBurrent Tax Expenses during the year.
Profit after Tax
After accounting for taxes at applicable rates, oudto&mmpal
profit of 23.11 1l akhs in Fiscal 2021.
CASH FLOWS
(~ lakhg
For the
A For the year ended March 31
Particulars Ended on
June 30
2023 2023 2022 2021
Net Cash from Operating Activities (25.61) (277.48) 316.85 (70.33)
Net Cash from Investing Activities 9.07 (27.67) (16.63) 3.18
Net Cash used iRinancing Activities 13.85 184.73 (110.62) 132.92

Cash Flows from Operating Activities

285



Net cash from operating activities for fiscal 202 3akhewhie at
for fiscal 2022 Net cash from operating activiti é@kakheedhis at
was primarily due to adjustments against, changes in Working Capital.

Net cash from operating activitoempafed fobsthk PORR2i waB8eboDd
for fiscal 2021, net cash from operating activiti eakhs.Wiss a
was primarily due to adjustments against, changes in Workdpitat.

Net cash from operating activities for fiscal 202 khswas at
Cash Flows from Investment Activities

In fiscal 2023, the net cash invested in I nvesting cometivi
changes ilNon-CurrentAssets & Purchases of Fixed Assets.

In fiscal 2022, the net cash invested in | nvest.i noge, Bhartgesv i t
in Non-CurrentAssets & Purchases of Fixed Assets

I n fiscal 2021, the net cash from Investing Activitiexirs wa
Non-CurrentAssets & Purchases of Fixed Assets

Cash Flows fromFinancing Activities
I'n fiscal 2023, the net cash from financing activities wa:

I'n fiscal 2022, the net cash from financing activiti&s wae
Finance Cost.

I'n fiscal 2021, the net cash from financing activities wa:
INFORMATION REQUIRED AS PER ITEM (II) (C) (IV) OF PART A OF SCHEDULE VI TO THE SEBI REGULATIONS:

An analysis of reasons for the changes in significant items of income and expenditure is given hereunder:

1. Unusual or infrequent events or transactions

There has not been any unusual trend on account of our business activity. There are no Uinfregpleott events or transactions in
our Company. The transactions are as per usual business operations.

2. Significant economic changes that materially affected or are likely to affect income from continuing operations.

Except for any change in economic policy affecting our industry in India, there are no other significant economic chamggs tha
materially affect or likely to affect income from continuing operations.

3. Known trends or uncertainties that have had or are expected to have a material adverse impact on sales, revenue or incom
from continuing operations.

Apart from the risks as disclosed under SecfiBisk Factor®8 b e g i n n i34 ig theProsppctug | our opinion there are no
other known trends or uncertainties that have had or are expected to have a material adverse impact on revenue or income
continuing operations.

4. Future changes in relationship between costs and revenues

Qur Companyds future costs and revenues wil/ be determine
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5.

Increases in net sales or revenue and Introduction of new products or services or increased sales prices

Increases in revenues are by and large linked to increases in volume of our business.

6.

Status of any publicly announced New Products or Business Segment

Our Company has not announced any new Product or business segment.

7.

Seasonality of business

OQur Companyds busi nesalesisbrsuppersitie dariagafestivenaand wedding seasdn.e

8.

Dependence on few customers/ clients

Our Company is engaged ircemmerce business, hence there is no dependency on few customers.

9.

Competitive conditions

Competitive conditions are as described undetthea p tindustsy Overview a@uiBuSines3 b e gi nni 123pndé38 p a ¢
respectively of thé€rospectus

10.

Details of material developments after the date of last balance sheehire 30, 2023

After the date of last Balance sheet dene 30, 2023the following material events have occurred after the last audited period:

1.
2.

7.
8.
9

10.

11.

Companyhas reclassified its Authorised Share Capital in ordinary Equity Shares in EGM Dated August 16, 2023.

The Authorised share capital of o ur-SixClLakimpdidey intov26 90,000(Thirye a s
Six Lakh) Equ-ietayx hSheor es2,3f0, 0D/, 000 (Two Crores Thirty Le
Lakh) EquityShar es of 1 each pursuant t o a -Odisayl Generaldlaeting beddore d
August 16, 2023.

Conversiorof 10,12,734 Equity and Preference Share into Ordinary Equity Shares in EGM dated August 16, 2023.

Bonus issue in the ratio of 6:1 dated AugusperEfGuay ShazeOfdz 3 i
consideration other than cash.

Conversion of Company into Public Limited Company and change in name of company from Net Avenue Technologies Prive
Limited to Net Avenud&echnologied.imited vide fresh Certificate of Incorporation issued by Registrar of Companies, Chennai,
dated September 22, 2023

Appointment of Mr. Rajesh Nahar as Chairman cum Managing Director and Mr. Ritesh Katariya asmé@eector in EGM

held on September 26, 2023.

Appointment of Independent directors in EGM held on September 26, 2023.

Appointment of CFO and CS in Board Meeting held on Septe@®)&x023.

Approval of IPO Resolution by Board of Director in Board Meeting held on September 22, 2023 and by shareholders in EG
held on September 26, 2023.

Company has formed Audit Committee, Stakeholder Relation Committee and Nomination and Remuneration committee
September 23, 2023.

Approval of Draft Red HerringProspectusRed HerringProspectusProspectus.
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SECTION VIl I T LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATIONS AND MATERIAL DEVELOPMENTS

Except as stated below there is no (i) pending criminal litigation involving our Company, Directors, Promoter or Group i€smpan
(i) actions taken by statutory or regulatory authorities involving our Company, Directors, Promoter or Group Compapies; (iii
outstanding claims involving our Company, Directors, Promoter or Group Companies for any direct and indirect tax ligilties;
outstanding proceedings initiated against our Company for economic offences; (v) defaultsparynmmant of statutory duey lour
Company; (vi) material fraud against our Company in the last five years immediately preceding the year of this DRH&i(yii) in
inspection or investigation initiated or conducted under the Companies Act 2013 or any previous companies lanuagangbany
during the last five years immediately preceding the year of this DRHP and if there were prosecutions filed (whethesmaui)ling

(viii) fines imposed or compounding of offences for our Company in the last five years immediately preegdiag af this DRHP;

(ix) litigation or legal action against our Promoter by any ministry or Government department or statutory authority Hariagtt

five years immediately preceding the year of this DRHP; (x) pending litigations involving our CqorBjraciors, Promoter, Group
Companies or any other person, as determined to be mater:i
(ICDR) Regulations; or (xi) outstanding dues to creditors of our Company as determined to be materiaelbr Company 0 s
Directors in accordance with the SEBI (ICDR) Regulations and dues to small scale undertakings and other creditors.

For the purpose of material litigation in (x) above, our Board has considered and adopted the following policy on matéhality
regard to outstanding litigations to be disclosed by our Company in this DRHP:

a) All criminal proceedings, statutory or regulatory actions and taxation matters, involving our Company, Promoters, Dioectors,
Group Companies, as the casay be shall be deemed to be material;

b) All pending litigation involving our Company, Promoter, Directors, or Group Companies as the case may be, other than crimin;
proceedings, statutory or regulatory actions and taxati
claimby or against the entity or person i a(RupeeyOnslakb dnly)fbdwhdre n g
the monetary liability is not quantifiable, each such case involving our Company, Promoter, Directors, or Group Compesges, wh
outcome would have a bearing on the business operations, prospects or reputation of our Company and as required under the ¢
Regulations have been disclosed on our websiterat.natl.in

c) Notices received by our Company, Promoter, Directors, or Group Companies, as the case may be, from third parties (exclud
statutory/regulatory authorities or notices threatening criminal action) shall, in any event, not be evaluated for nyatetihlit
such time that the Company / Directors / Promoter / Group Companies, as the case may be, are impleaded as partiesigsproceec
before any judicial forum.

Our Company, our Promoter and/or our Directors, have not been declared as wilful defaulters by the RBI or any government
authority, have not been debarred from dealing in securities and/or accessing capital markets by the SEBI and no disciiginary
has been taken by the SEBI or any stock exchanges against our Company, our Promoter or our Directors, that may have a mat
adverse effect on our business or financial position, nor, so far as we are aware, are there any such proceedings theeatiegeat.

OUTSTANDING TAXATION MATTERS INVOLVING OUR COMPANY, DIRECTORS, PROMOTER , SUBSIDIARIES,
GROUP COMPANIES

PART 1: LITIGATION RELATING TO OUR COMPANY
A. FILED AGAINST OUR COMPANY
1) Litigation involving Criminal Laws

NIL

2) Litigation Involving Actions by Statutory/Regulatory Authorities
NIL
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3) Disciplinary Actions by Authorities
NIL
4) Litigation involving Tax Liability
Indirect Tax: NIL
Direct Tax:
A.Y. 2021-22:

As per details available on the website of the Income Tax Department M/s. Net Avenue Technologies Limited (Earlier known
Net Avenue Technologies Private Limited) (hereinafter r
u/s. 143()(a) of the Income Tax Act, 1961 bearing reference no. 2022202137107495615C dated August 24, 2022 for an amo
of Rs. 49,980/for A.Y. 2021-22 and the response for the same is submitted by the company.

A.Y.202021:

As per details available on the website of the Income Tax Department M/s. Net Avenue Technologies Limited (Earlier known
Net Avenue Technologies Private Limited) (hereinafter r
u/s. 1431)(a) of the Income Tax Act, 1961 bearing reference no. 2021202037029626623C dated December 18, 2021 for
amount of Rs. 10,36,180fbr A.Y. 202021 and the same has been disputed by the assessee. Currently as per details availal
on the website, an amnt of Rs. 10,36,1804Along with an interest amount of Rs. 2,17,5&lpending to be paid but the response
with respective to the same has been submitted by the company.

AY.2012%12:

As per details available on the website of the Income Tax Department M/s. Net Avenue Technologies Limited (Earlier known
Net Avenue Technologies Private Limited) (hereinafter r
u/s. 154of the Income Tax Act, 1961 bearing reference no. 2013201137006795696C dated May 08, 2013 for an amount of |
17,80,880/for A.Y. 201112 and the same has been disputed by the assessee.

Currently as per details available on the website, an amount of Rs. 16,2&|860/with an interest amount of Rs. 2,67,129/
pending to be paid.

Pending Demands/ Defaults of TDS:

As per details available on the TRACES an aggregate outstanding amBsnB¢87,498from Previous years is pending against
M/s. Net Avenue Technologies Limitedher ei nafter referred to as the fAAssess
Short Payment of TDS and interest thereupon. Although no action in respect of recovery of same has been taken by thie depart
till date, except for issue of commuaton notices, the department may at any time issue recovery notices in which event the
sane shall become payable.

5) Other Pending Litigation based on Materiality Policy of our Company:

M/s. Fast Track Logistics (Petitioner) V/s. M/s. Net Avenue Technologies Private Limited; Mr. Rajesh Nahar; Mr. Ritesh
Katariya; Mr. Samir Kumar; Mr. Pavan Krishnamurthy; Mr. Khivraj Naresh Kumar; Mr. Hemchand Gurunath Javeri
(hereinafter collectively refered to as defendants and individually as Defendant No. 1 to Defendant No. 7 respectively.)

(Original Suit Filing Number: 21159/2018 dated April 02, 2018 and Registration No. 5971 of 2018 dated November 11, 2018
pending before the 44XI1X, Additional Judge, City Civil Court, Chennai)

The plaintiff herein is a provider of custom clearance services including services related services related to intéeigtional
forwarding, shipping clearing agents handling imports and export consignment by air & Sea and like. Whereas thedast defen
is engaged into the business of manufacturing ethnic garments and exports the same to various customers world widk. As alle
the plaintiff has been approached by the defendant herein for providing quotations for CHA services for its expodsd@mghacc
availed the services of the plaintiff for is exports as per agreed terms. The plaintiff herein handled the exports frantaChenn
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various destinations between January 2015 till August 21, 2015 post which request for rate reduction as raised by the defenc
was accepted and the rates were reduced from Rs.t828%. 150/ and subsequent invoices were raised accordingly. Latar aft
agreed terms, the plaintiff herein also started handling the defendants shippings from Mumbai port as well for whichediie paym
were made from time to time. However as stated, the operations of the Chennai office of the plaintiff were badlyla#f¢cted
heavy rains in during the first wieef December 2015 during which period, the defendant slowly moved to different freight
forwarders of their choice. The plaintiff has stated to have handled the goods for the defendant during the period fyom Janu
2015 till December 2015 and have accogiijraised invoices aggregating to Rs. 81,19,94g4inst which a total payment of Rs.
72,19,389/ after deducting a TDS of Rs. 84,39 alleged to have been received and an amount of Rs. 9,16sl&égedto

stand uncleared on account of 18 invoices , even after regular foflewConstrained by this, the plaintiff herein issued a legal
notice dated 09.06.2016 to the defendants herein.

Another letter dated 22.09.2016 was issued to the defendant claiming the balance TDS of Rs.viTid69/as allegedly not
remitted to the account of the plaintiff. As alleged, the defendants herein disputed both the claims of the plairatiff ifer. cl
remaining amount of 18 invoices aggregating to Rs. 9,16, 880/ the balance wiheposited TDS of Rs. 27,169Post issue of
subsequent legal notices and claims and communications and being aggrieved with the response received, the instaag petitior
filed u/s. 7 of the Civil Code of Procedure, by the plaintiff herein claiming recovery of a total amount of Rs. 13,92a148ing
interest of Rs. 4,49,421towards interest calculated @ 18% p.a. from 7 days from the date of each unpaid in\&ic@3tiz018)

and the matter is pending before the concerned Court of law.

The Current status of the civil litigation pending against the Company is that the District Court Judge, Commercial @oairt Che
has provided next hearing datelzecembef5, 2023.

B. CASES FILED BY OUR COMPANY

1)

2)

3)

4)

5)

Litigation involving Criminal Laws

NIL

Litigation Involving Actions by Statutory/Regulatory Authorities

NIL

Disciplinary Actions by Authorities
NIL

Litigation involving Tax Liability
NIL

Other Pending Litigation based on Materiality Policy of our Company

NIL

PART 2: LITIGATION RELATING TO OUR DIRECTORS AND PROMOTER OF THE COMPANY

A. LITIGATION AGAINST OUR DIRECTORS AND PROMOTER

1)

2)

3)

Litigation involving Criminal Laws

NIL

Litigation Involving Actions by Statutory/Regulatory Authorities
NIL

Disciplinary Actions by Authorities
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4)

5)

1)

2)

3)

4)

5)

A.

1)

2)

NIL

Litigation involving Tax Liability

Direct Tax:

NIL

Indirect Tax:

NIL

Other Pending Litigation based on Materiality Policy of our Company

NIL

. LITIGATION FILED BY OUR DIRECTORS AND PROMOTER

Litigation involving Criminal Laws
NIL
Litigation Involving Actions by Statutory/Regulatory Authorities
NIL
Disciplinary Actions by Authorities
NIL
Litigation involving Tax Liability
Direct Tax:
NIL
Indirect Tax:
NIL
Other Pending Litigation based on Materiality Policy of our Company
NIL
LITIGATION AGAINST OUR SUBSIDIARIESAND /OR GROUP COMPANIES

Litigation involving Criminal Laws
NIL
Litigation Involving Actions by Statutory/Regulatory Authorities

NIL
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3) Disciplinary Actions by Authorities
NIL

4) Litigation involving Tax Liability
NIL

5) Other Pending Litigation based on Materiality Policy of our Company
NIL

B. LITIGATION FILED BY OUR SUBSIDIARIES AND/ OR GROUP COMPANIES

1) Litigation involving Criminal Laws
NIL
2) Litigation Involving Actions by Statutory/Regulatory Authorities
NIL
3) Disciplinary Actions by Authorities
NIL
4) Litigation involving Tax Liability
NIL
5) Other Pending Litigation based on Materiality Policy of our Company
NIL

DISCIPLINARY ACTION INCLUDING PENALTY IMPOSED BY SEBI OR STOCK EXCHANGES AGAINST THE
PROMOTER, DIRECTORS, GROUP COMPANIES AND PROMOTOR GROUP DURING THE LAST 5 FINANCIAL
YEARS

There are no disciplinary actions including penalty imposed by SEBI or Stock Exchanges against the Promoters, Dirantprs or Gr
Companies during the last 5 financial years including outstanding actions except as disclosed above.

PAST INQUIRIES, INSPECTIONS OR INVESTIGATIONS

There have been no inquiries, inspectionsneestigations initiated or conducted under the Companies Act, 2013 or any previous
company law in the last five years immediately preceding the year of this DRHE case of our Company, Promoter, Directors.
Other than as described above, there have been no prosecutions filed (whether pending or not) fines imposed, compitemaisg of o
in the last five years immediately preceding the year of the DRHP

OUTSTANDING LITIGATION AGAINST OTHER PERSONS AND COMPANIES WHOSE OUTCOMECOULD HAVE
AN ADVERSE EFFECT ON OUR COMPANY

As on the date of the DRHP, there is no outstanding litigation against other persons and companies whose outcome could hav
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material adverse effect on our Company.

PROCEEDINGS INITIATED AGAINST OUR COMPANY FOR ECONOMIC OFFENCES

There are no proceedings initiated against our Company for any economic offences.

NON-PAYMENT OF STATUTORY DUES

As on the date of the DRHP there have been no (i) instances-pliyoment or defaults in payment of statutory dues by our Company,
(ii) over dues to companies or financial institutions by our Company, (iii) defaults against companies or financiairisstigubur
Company, or (iv)contingent liabilities not paid for.

MATERIAL FRAUDS AGAINST OUR COMPANY

There have been no material frauds committed against our Company in the five years preceding the year of this DRHP.
DISCLOSURES PERTAINING TO WILFUL DEFAULTERS

Neither our Company, nor our Promoters, nor Group Companies and nor Directors have been categorized or identified as wi
defaulters by any bank or financial institution or consortium thereof, in accordance with the guidelines on wilful defsuktdny

the Reserve Bank of India. There are no violations of securities laws committed by them in the past or are currentygaamsting
any of them.

DISCLOSURES PERTAINING TO FRAUDULENT BORROWER

Our Company or any of our Promoters or Group Companies or
banks or financial institution or consortium, in terms of RBI master circular dated July 01, 2016.

MATERIAL DEVELOPMENTS OCCURING AFTER LAST BALANCE SHEET DATE

Except as discl oMedageaemertafps ebi sdudsxsidoni & Analysis obD Fi
beginning on pagg5there have been no material developments that have occurred after the Last Balance Sheet Date.

OUTSTANDING DUES TO CREDITORS

There are no disputes with such entities in relation to payments to be made to our Creditors. The details pertainints tdugmoun
towards such creditors are available on the website of our Company.

OUTSTANDING DUES TO SMALL SCALE UNDERTAKINGS

MSME Outstanding (INR 30-Jun 23 31-Mar-23 31-Mar-22 31-Mar-21
Lakhs)
Total Outstanding 6.97 7.13 7.63 5.80
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GOVERNMENT AND OTHER STATUTORY APPROVALS

We have received the necessary consents, licenses, permissions and approvals from the Government and various governn
agencies required for our present business (as applicable on date of this DRHP) and except as mentioned below, norfiditer app
are required for carrying on our present business.

In view of the approvals listed below, we can undertake this Issue and our current/proposed business activities andmajéurthe
approvals from any governmental or regulatory authority or any other entity are required to be undertaken in respéssué the
to continue our business activities. It must be distinctly understood that, in granting these approvals, the Governdiarmaogfsin
not take any responsibility for our financial soundness or for the correctness of any of the statementsapiaitensrexpressed in
this behalf. Unless otherwise stated, these approvals are all valid as of the date of this DRHP.

The main objects clause of the Memorandum of Association and olsjeictsntal to the main objects enable our Company to carry
out its activities. The following are the details of licenses, permissions and approvals obtained by the Company uisdéertrdbu
and State Laws for carrying out its business:

APPROVALS I N RELATION TO OUR COMPANY®S | NCORPORATI ON

1. Certificate of Incorporation dated June 07, 2001 from the Registrar of Companies, Tamil NadCh&wu@i, under the
Compani es Act , 1956 as ANET AVENUE TECHNOLOGI ES PRI \
U72900TN2001PTC47220)

2. Fresh Certificate of Incorporation dated September 22, 2023 from the Registrar of Companies, Tamil Nachemat under
the Companies Act, 2013 from Conversion of Company from
AVENUE TECHNOLOGIES LIMITED 0 (Company registration no. U72900TN20

APPROVALS IN RELATION TO THE ISSUE
Corporate Approvals

1. Our Board of Directors has, pursuant to resolutions passed at its meeting Belgtember 22, 20281thorized the Issusubject
to the approval by the shareholders of our Company under section 62(1) (c) of the Companies Act, 2013.

-

2. Our shareholders have, pursuant to a resolution dated September 26, 2023 under Section 62(1) (c) of the Companies Act, 2
authorized the Issue.

3. Our Board of Directors has, pursuant to a resolution dated September 30N292fber22, 2023and December®) 2023
authorized our Company to take necessary action for filingDifadt Red Herring Prospectu®ed Herring Prospectusnd
Prospectus respectively with NSE EMERGE.

Approvals from Stock Exchange

1. Our Company has received jprinciple listing approval from the NSE EMERGE datovember 08, 2028r listing of Equity
Shares issued pursuant to the issue.

Other Approvals

1. The Company has entered into a tripartite agreement dhateember 07, 2028vith the Central Depository Services (India)
Limited (CDSL) and the Registrar and Transfer Agent, who in this caseeigrated Registry Management Services Private
Limited, for the dematerialization of its shares.

2. The Company has entered into an agreement da#sd05, 201 7Avith the National Securities Depository Limited (NSDL) and

the Registrar and Transfer Agent, who in this caséntiegrated Registry Management Services Private Limited the
dematerialization of its shares.
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APPROVALS / LICENSES / PERMISSIONS IN RELATION TO OUR BUSINESS

Tax Related Approvals

S.No | Description Add_ress of P.Iace g Registration Number 'Ssu"!g D_ate of Datg of
Business / Premises Authority issue Expiry
Permanent Accoun NA AABCN4202F Income Tax | June 07, | Valid till

1. Number (PAN) Department 2001 Cancelled
Tax Deduction ang NA CHENO4004A Income Tax | April 12, Valid till

2. | Collection Account Department 2002 Cancelled
Number (TAN)

3. | Professions Tay M/S Net Avenue| PEC03SZ00064678| Surat September| Valid till
Payer Registratio Technologies Privatg Municipal 01, 2022 | Cancelled
certificate Limited Corporation
(P.T.E.C)) undell Ground Floor And
The Gujarat State 15Floor, Plot No.H139 To
Tax On Professiong 141, BRC Compound
Traders, Callingg Laxminarayan Industrig
And Employments Estate, Surat, Sura
Rules, 1976 394210, Gujarat

4. | Professions Tay M/S Net Avenue| PRC03Sz00032657| Surat Valid till
Payer Registratiol Technologies Privatg Municipal Cancelled
certificate Limited Corporation
(P.T.R.C) Ground Floor And

15Floor, Plot No.H139 To
141, BRC Compound,
Laxminarayan Industrig
Estate, Surat, Sura
394210, Gujarat

GST Registration Certificates issued by Goods and Service Tax department of Respective States:

=il Description Pr|n0|pal_ FEE3E; Additional Places of Business Owner eSS _Number
Business and Valid from
M/S Net Avenue Ms. S. Kalpana| Certificate number
Technologies Private Wi/o. Mr. 33AABCN4202F1z
Limited Jayaraman 5
gg;—istration Old No.13, New Suriyanarayana _
1. Certificate Nq.l@,_ 1st Floor, n Valid from July 01,
(Tamil Nady) Prithivi Avenue,. 2017
Alwarpet, Chennai,
Chennai6 00018,
Tamil Nadu
M/S Net Avenue| SY Nos. 231,232 And 232, Soukyg NOC dated Certificatenumber
Technologies Private Road, Samethanahalli Village, 02.01.2023 | 29AABCN4202F1z
Limited No.3, G AnugondanahalliHobli, Hoskote received from U
GST 16"Street, Jogupalyg  Taluk, Bengaluru Rurab60067, Instakart
Registration | Halasuru, Bengalurt Karnataka Services Privatg Valid from January
2. Certificate Urban560008, Limited 29, 2022
(Karnataka) | Karnataka No0.209, Soukya Road, Koraluru
Village, Samethanahalli Village,
Hoskote Taluk, Bengaluru Rural
560067, Karnataka
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SY No.524/2, hattanahalli and Fulfilment
Madivala Village, Bengaluru, Centre NOC
Bengaluru Urbayb62107, Karnatakg dated April 27,
2023 from
Amazon
Building 2 Wh 2. Plot no. 12/P2 IT Fulfilment
Sector, Hitech, Defence and Centre NOC
Aerospace Park, Bengaluru, dated April 27,
BengaluruUrban562149, Karnatakg 2023 from
Amazon
M/S Net Avenuel Ground Floor And ¥Floor, Plot Leased Certificate number
Technologies Privats No.H-139 To 141, BRC Compound 24AABCN4202F1Z
Limited Laxminarayan Industrial Estate, 4
Ground Floor Andl YUdhana, Surat, Surd94210, Gujarat
GST 18Floor, Plot No.H | Ground Floor And $Floor, Plot Valid from July 01,
3. | Registration | 100" -0 141 BRO No.H-142, Brc Compound, 2017
Certificate Compound, Laxminarayan Industrial Estate,
(Gujara) Laxminarayan Surat, SuraB94210, Gujarat
Industrial Estate| lStFloor, Plot NOH143, Brc
Surat, SuraB94210,| Compound, Laxminarayandustrial
Gujarat Estate, Surat, Sur894210, Gujarat
Registrations related to Labour Laws:
S.No. Description Address License Number 'SS““!Q Date o Datg of
Authority issue Expiry
Udhyam M/S Net Avenue| UDYAM-TN-02- Ministry of August 09, | Valid till
Registration Technologies Private 0074352 Micro Small & 2021 Cancelled
Certificate Limited Medium
1. No. 14, Ananda Roac Enterprises
Alwarpet,  First  floor,
Ananda Road, Chenna
600018, Tamil Nadu
2. | Registration M/S Net Avenue 5189846102 Empl oy e e April04, Valid till
under Employeg Technologies Privats Insurance 2009 Cancelled
State Insurance| Limited Corporation,
Act (ESIC) New No. 5, Club Road
Chetpet, Chenn&00031,
Tamil Nadu
3. | Registration M/S Net Avenue| Establishment ID: | Employees -- Valid till
under the| Technologies Privat{ TNMAS0053748000 Provident fund Cancelled
Employees Limited Labour
Provident  fund| 36/1, Anna Salai| Identification no.:
(EPF) Knowledge Tower, % 1190000468
Floor, Little Mount,
Chennai
4. | License to Work g M/S Net Avenue Regn No. Directorate January 01, December
Factory Technologies Privat¢ 5968/14109/2023 | Industrial safety 2023 31, 2025
Limited License No. 50618 | and Health
H-139141, Laxminarayan
Industrial Estate, BRC
Compound, Udhna, Tg
Surat City, Dist.: Surat
Guijarat
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Business Related Approvals:

S.No.| Description FEEIESE O PIemEes Registration Number 'SS”"?Q D_ate of Datg of
Authority issue Expiry
Import Export| M/S Net Avenue 0403012422 Ministry of | August 25,| Valid till
Code (IEC) Technologies Privatg Commerce | 2003 cancelled
Limited , and Industry
1 No.5, Egmore High Directorate
Road, Egmore G  of
Chennais00008, eneralo
Tamil Nadu Foreign
Trade,
Registration | M/S Net Avenue| AEPC/REG/SM/MER/8920(Q Apparel Export| June 16, March 31, 2022
Cum Technologies Privats Promotion 2015
Membership | Limited Council
Certificate No.5, Egmore High
2. from AEPC| Road, Egmore
(Apparel Chennai600008,
Export Tamil Nadu
Promotion
Council)
INTELLECTUAL PROPERTY
Trademarks registered/Objected/Abandoned in the name of our company
Nature of Date of
S I AR Class Trade_mark e Owner Registration/ | Authority Validity
No Trademark registration o
Application
number
M/S Net
. . Avenue Registrar of
7 Registration no. . August 03, August
L Cbazaal 35 3022551 Technologies| * 55,5 " | Trademarks, ) %555
Private Mumbai
Limited
Director of
Serial No. 'X{Zr%? United
‘ 25& 86696981 . States, July 16,
2 Cbam 35 Registration No. Techl_"nolog|es July 17, 2015 Patent ang 2025
Private
4863376 L Trademark
Limited .
Office
Director of
Serial No. “A{/Ser']\:;t United
25 & 86612209 . . States, April 27,
3. CBAZAAR 35 Registration No. Tech_nologles April 28, 2015 Patent ang 2025
Private
4863161 o Trademark
Limited .
Office
M/S Net
Trade mark Avenue Intellectual
4. C BAZAAR 183;525’ number Technologies Nov;r(l;lbzer 10, (I:frf(i)cpeerty l;lgv;(r%t;er
UK00911335891 Private ' '
L Germany
Limited
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M/S Net
Avenue Registrar of
5. CBAZAAR 25 V‘ggo'\?fggk Technologies| July 09, 2012 | Trademarks) ;‘5’%’2 08,
Private Mumbai
Limited
M/S Net
Avenue Registrar of
6. Ethnovog 25 V\E/_)%rgBI\élg;k Technologies Feb;ggrzy 10, Tradem_arks, ggb%%r%/
Private Mumbai
Limited
M/S Net
Avenue Registrar of
7. Ethnovogue by Cbazaa] 25 \Aggg;\?/lgék Technologies Augg;tllz, Tradem_arks, ﬁjg;gtsl
Private Mumbai
Limited
M/S Net
_ Avenue Registrar of
8. Ethnovogue 25 V\é%rgsl\;lg;k Technologies Augg;tllz, Trademarks, ﬁjgggtsl
Private Mumbai
Limited
Domain Name
SNo | D i N 41D S ing Reaist d1D Registrant Name, ID | Creation FIQEegl_stry
.No omain Name an ponsoring Registrar an and Address Date Sg[[rey
1. https://www.natl.in/aboutis.html | D3020639IN M/S Net Avenue Junel9, June 23,
Technologies Private| 2008 2024
Limited
2. https://www.cbazaar.com/ 105482615 DOMAIN_COM | M/S Net Avenue October | October
VRSN Technologies Private| 23, 2003 | 23, 2024
Limited
3. https://www.ethnovog.com whois.cloudflare.com, M/S Net Avenue December| December
173.245.58.108 Technologies Private| 09, 2021 | 09, 2023
Limited
LICENSES APPLIED FOR
Authority L Status
= o Address of to which D_a';e ey Ap_phcat_|on and_ Acknowledge
No | Description ; S Original registration no. if Purpose
Premises application any ment no.
made
Registration M/S Net | Tamil Nadu September 01, 2023 331569 Fresh This
under the| Avenue Labour 178251 Application | certificat
Tamil Nadu| Technologies | Department for e has
Industrial Private Registration| been
Establishment | Limited received
S (National| Old No.13,
1. | Festival and New No.16,
Special 15tFloor,
Holidays) Act, Prithivi
1958 Avenue,
Alwarpet,
Chennai,
Chennai
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600018,

Tamil Nadu
Registration M/S Net | Apparel September 26, 202| RCMCRENE | Renewal RCMC
Cum Avenue Export AEPC/REG/SM/MER/8920 | WAEPC00053 | Application Renew
Membership | Technologies | Promotion | 0 444AM24 Applicat
Certificate Private Councll i on
from  AEPC| Limited Approve
2. | (Apparel No.5, Egmore d
Export High Road,
Promotion Egmore,
Council) Chennai
600008,
Tamil Nadu
Registration M/S Net Surat September 23, 2023 202309230004 Fresh This
Certificate Avenue Municipal 7 Application applicati
under Gujarat Technologies | Corporatio 0 n was
Shops and Private n not
Establishment| Limited approve
s Act, 2019 Ground Floor d stating
And 1st Floor, that this
Plot  No.H address
142 & 143, is
Brc clubbed
Compound, with our
Laxminarayan factory
Industrial address
Estate, Surat in the PT
Surat394210, registrati
Guijarat o] n.
Compan
3. y is in
the
process
of
getting
this
address
removed
from PT
registrati
o n and
then will
apply for
shop &
establish
ment
certificat
e

ICENSES TO BE APPLIED FOR

S.No. Description Address Issuing Authority Current Status
Registration  Certificatd M/S Net Avenue Technologies Prival Department of Labour To be Applied
1. Limited Government of

under

Karnataka Shoq

karnataka
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and Commercia| No.3, G 16'Street, Jogupalya, Halasur
Establishments Act, 1961| Bengaluru Urbayb60008, Karnataka

M/S Net Avenue Technologies Priva Department of Labour To be Applied
Limited Government of
No0.209, Soukya Road, Koraluru Villag karnataka
Samethanahalli Village, Hoskote Talu
Bengaluru Rurab60067, Karnataka

Registration under Air & M/S Net Avenue Technologies Prival Gujarat Pollution To be Applied
Water Pollution Contro| Limited Control Board
2. Acts H-139141, LAxminarayan Industrig

Estate, BRC Compound, Udhana, Ta: Sy
City, Dist.: Surat, Gujarat

Address Shop & Establishment
Act Status
M/S Net Avenue Technologie s The company has obtained registration for this premises.

Private Limited

Old No.13, New No.16, 1st Floor,
Prithivi Avenue,

Alwarpet, Chennai, Chennai
600018, Tamil Nadu

M/S Net Avenue Technologies Applied for certificate but we need to reapply as the applicatiol
Private Limited rejected. The reason is that this address is clubbed with our factory
Ground Floor And 1st Floor, Plot in the PT registration.

No.H- 142 & 143, Brc Compound,

Laxminaraya Industrial Estate, We are in the process of getting this address removed from PT regi
Surat, Surat394210, Gujarat and then will apply for shop & establishment certificate.

M/S Net Avenue Technologies The Company have taken factory license for this

Private address.

Limited

H-139141,

Laxminarayan Industrial Estate,
BRC Compound, Udhna, Surat
City, Dist.: Surat, Gujarat

In addition to above licenses and approvals and except as stated in this chapter, it is hereby mentioned that no egepliesion
made for license / approvals required by the Company and no approval is pending in respect of any such applicatidnamaaé wi
the authorities except that for change of name of the Company pursuant to change of its constitution from Private Pinhilied to
Limited and for change of address in PF, ESIC and UDHYAM Registration.
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OTHER REGULATORY AND STATUTORY DISCLOSURES
AUTHORITY FOR THE ISSUE

This Issue in terms of this Prospectus has laegmorized by the Board of Directors pursuant to a resolution dated September 22, 202
and by the shareholders pursuant to a special resolution in an Extra Ordinary General Meeting held on September 26, 2023 u
section 62 (1) (c) of the Companies Add13.

Our Company has obtainedminciple approval from the NSE Emerge for using its name ifDtiaé Red Herring Prospectus/ Red
Herring Prospectus/Prospectus pursuant to letter dagdmber 08, 202NSE is the Designated Stock Exchange.

PROHIBITION BY SEBI OR OTHER GOVERNMENTAL AUTHORITIES

Our Company, our Group Company, our Promoter, our Promoter Group, our Directors, Person in control of Promoter or Compa
have not been prohibited from accessing the capital market for any reason or restrained from buying, selling or dealiitigé se
under any order or directions by the SEBI or any other regulatory or government authorities.

The listing of any securities of our Company has never been refused by any of the Stock Exchanges in India.
None of our Directors are associated with the securities market and there are no violations of securities laws commyitiethbyna
in the past or pending against them, nor have any companies with which our director was associated have been plelhéitsd or

from accessing the capital markets under any order or direction passed by the SEBI or any other authority.

Further, none of our Promoters or Directors are declared as fugitive economic offenders under Fugitive Economic Offenders £
2018

ASSOCIATION WITH SECURITIES MARKET

None of our Directors in any manner are associated with the securities market and there has been no action taken agahestSEBI
the Directors or any other entity with which our directors are associated as promoters or directors.

PROHIBITION BY RBI

Neither our Company, our subsidiaries, our Promoter, our Directors, the relatives (as defined under the Companies éfct, 2013
Promoter or the person(s) in control of our Company have been identified as alefitfulter or fraudulent borrower by the RBI or
other governmental authority and there has been no violation of any securities law committed by any of them in thegastiand n
proceedings are pending against any of them except as details providedcirhthep ®utstandifig Litigations And Material
Developmert b e g i n n i2880f the Rrospeatgse

COMPLIANCE WITH THE COMPANIES (SIGNIFICANT BENEFICIAL OWNERSHIP) RULES, 2018

OQur Company is in compliance with the Companies (Signific
applicable, as on the date of the Prospectus.

ELIGIBILITY FOR THE ISSUE

Our Company is eligible in terms of Regulations 230 of SEBI ICDR Regulations for this Issue.

Our Company is eligible for the Issue in accordance with the Regulation 229 (1) of Chapter IX of the SEBI (ICDR) Re@@la8ons,
whereby, an issuer whose post issue fpgidapital is less than ten crore rupees. Our Company shall issue shares tticlangutas

proposed to |Iist the same on the Smal/l and Medium Enterpr
NSE i.e. NSE EMERGE).
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As per Regulation 229 (3) of the SEBI ICDR Regulations, our Company satisfies track record and/or other eligibility safdition
NSE in accordance with the Restated Financial Statements, prepared in accordance with the Companies Act and restatec
accoréince with the SEBI ICDR Regulations.

We confirm that:

1. In accordance with regulation 260 of the SEBI (ICDR) Regulations, this Issue was 100% underwritten and shall not restrict t
the minimum subscription level. The BRLM shall underwrite at least 15% of the total Issue size. Fodiighepertaining
to underwriting pl eGermrlnfoenatietr W eg icrhrmipgofgthioPtospeduge A

2. In accordance with Regulation 268(1) of the SEBI (ICDR) Regulations, we shall ensure that the total number of propose
allottees in the Issue is greater than or equal to fifty, otherwise, the entire application money will be refunded ibsthulith.
morey is not repaid within eight days from the date our company becomes liable to repay it, then our company and every offic
in default shall, on and from expiry of eight days, be liable to repay such application money, with interest as preseribed un
sedion 40 of the Companies Act, 2013.

3. Interms of Regulation 246(5) of the SEBI (ICDR) Regulations, we shall ensure that our Book Running Lead Manager submit
a copy of the Prospectus along with a Due Diligence Certificate including additional confirmations as required to SEBI at the
time of filing the Prospectus with Stock Exchange and the Registrar of Companies. Further, in terms of Regulation 246(2)
SEBI shall not issue observation on the Prospectus.

4. In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the BRLM an
Market Maker to ensure compulsory market making for the minimum period of three years from the date of listing of equity

shares offered ilhti s | ssue. For further detail s of Geheral Imamakose t m a
beginning on pagé9 of this Prospectus.
5. The Post | ssue paid up capital of the company wil/l be |

6. The Company has a track record of at least 3 years as on the date of filling Prospectus.

7. The Networth of our Company is Positive as per latest audited financial statement.

8. Our Companyds net worth and Operating Profit (earani ngs
Consolidated Basis arStandalone Restated Financial Statements included in this Prospectusderitkdeended June 30,
2023 and~iscals ended March 31, 2B2March 31, 202 and 202 are set forth below:

On Consolidated Basis:

(Rs. in Lakhg
Particulars June 30, 2023 March 31, 2023 March 31, 2022 March 31, 2021
Net Worth 328.7 233.54 42 .57 -228.37
Operating Profit 102.56 202.69 288.83 10.03
On Standalone Basis:

(Rs. in Lakhg
Particulars June 30, 2023 March 31, 2023 March 31, 2022 March 31, 2021
Net Worth 298.03 218.80 18.53 -270.55
Operating Profit 86.34 210.77 305.98 12.25

(i) Net Worth has been computed as glggregate of equity shares capital and reserves (excluding revaluation reserves)
and after deducting miscellaneous expenditure not written off, if any.
(i) Operating Profit has been defined as the Earnings before interest, depreciation and tapémtions.
9. The Companys mandatorily facilitaing trading in demat securities ahdveenteedinto agreement with both the depositories.

10. Our Company has not been referred to the Board for Industrial and Financial Reconstruction (BIFR).
11. There is no winding up petition against our Company that has been admitted by the Court or a liquidator has not bedn appoint
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12.

13.

14.

of competent Jurisdiction against the Company.

No material regulatory or disciplinary action by a stock exchange or regulatory authority in the past three years against tf
company.

Our Company confirms that there is no material regulatory or disciplinary action by a stock exchange or regulatory authorit
in the past one year in respect of promoters, Group Companies, companies promoted by the promoters of the company.

Our Company has a website iy@ww.natl.in

Other Disclosures:

1

2)

3)

4)

We have Disclosed all material regulatory or disciplinary action by a stock exchange or regulatory authority in the past on
year in respect of promoters/promoting company(ies), gamrppanies, companies promoted by the promoters/promoting
company(ies) of the applicant company in the Prospectus.

There are no Defaults in respect of payment of interest and/or principal to the debenture/bond/fixed deposit hold&ils, banks,
by the applicant, promoters/promoting company(ies), group companies, companies promoted by the promoters/promotir
company(iesfluring the past three years. An auditor's certificate will be provided by the issuer to the exchange, in this regarc

We have Disclosed the details of the applicant, promoters/promoting company(ies), group companies, companies promoted
the promoters/promoting company(ies) litigation record, the nature of litigation, and status of litigation, For detsgisefdea
th e ¢ h @utstarding Litigations & Material Developmeats o n  p288pkthisrPmspectus.

We have disclosed all details of the track record of the directors, the status of criminal cases filed or nature dfgh8anves
being undertaken with regard to alleged commission of any offence by any of its directors and its effect on the btigness o
company, where all or any of the directors of issuer have or has been-shaeged with serious crimes like murder, rape,
forgery, economic of f enc e Dutstanding Litlhation & Matérial Dévalopments foenr ptaly e
288of this Prospectus.

As per Regulation 230 (1) of the SEBI ICDR Regulations, our Company has ensured that:

i

The Prospectus has been filed with NSE and our Company has made an application to NSE for listing of its Equity Shares
the SMEplatform. NSE is the Designated Stock Exchange.

Our Company has entered into an agreement ddssd05, 201 Avith NSDL and agreement datétbvember 07, 2028ith

CDSL for dematerialization of its Equity Shares already issued and proposed to be issued.

The entire prdssue capital of our Company has shares fullyqpgidEquity Shares and the Equity Shares proposed to be issued
pursuant to this IPO will be fully paidp.

The entire Equity Shares held by the Promo&eesn dematerialized form.

Our Company has made firm arrangements of finance through verifiable means towardsfeeygety cent of the stated
means of finance for funding from the issue proceeds, excluding the amount to be raised through the proposed public offer
through exiting identifiable internal accruals Not required as the object of Issue is working capital requirement, general
corporate purpose and i ssue exp Objexts of the [ss@a ode tpadflefsthis op | e
Prospectus.

Our Company confirms that it will ensure compliance with the conditions specified in Regulation 230 (2) of the SEBI ICDR
Regulations, to the extent applicable.

Further, our Company confirms that it is not ineligible to make the Issue in terms of Regulation 228 of the SEBI ICDRRggulat
to the extent applicable. The details of our compliance with Regulation 228 of the SEBI ICDR Regulations are as follows:

(a) Neither our Company navsur Promoter, members of our Promoter Group or our Directors are debarred from accessing the

capital markets by the SEBI.

(b) None of our Promoter or Directors are promoters or directors of companies which are debarred from accessing the capi

markets by the SEBI.
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(c) Neither our Company nor our Promoters or Directors is a wilful defaulter or fraudulent borrower.
(d) None of our Promoters or Directors is a fugitive economic offender.

We further confirm that we shall be complying with all other requirements as laid down for such offer under Chapter IX of SEB
(ICDR) Regulations, as amended from time to time and subsequent circulars and guidelines issued by SEBI and the Steck Exchar

DISCLAIMER CLAUSE OF SEBI

ITISTO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF PROSPECTUS TO SECURITIES AND EXCHANGE
BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN
CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER F OR THE FINANCIAL
SOUNDNESS OF ANY SCHEME OR THE PROJECT FORWHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR
THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE PROSPECTUS. THE LEAD
MERCHANT BANKER, SHRENI SHARES LIMITED HAS CERTIFIED THAT THE DISCLOSURES MADE IN THE
PROSPECTUS ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH SEBI (ISSUE OF CAPITAL AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2018 IN FORCE FOR THE TIME BEING. THIS REQUIREMENT IS
TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISIO N FOR MAKING AN INVESTMENT IN THE
PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE COMPANY ARE PRIMARILY RESPONSIBLE
FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT INFORMATION IN THE
PROSPECTUS, THE LEAD MERCHANT BANKER IS EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE
THAT THE COMPANY DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS
THIS PURPOSE, THE LEAD MERCHANT BANKER, SHRENI SHARES LIMITED HAVE FURNISHED TO SEBI, A DUE
DILIGENCE CERTIFICATE DATED NOVEMBER 22, 2023

THE FILING OF THE PROSPECTUS DOES NOT, HOWEVER, ABSOLVE OUR COMPANY FROM ANY LIABILITIES
UNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF OBTAINING SUCH STATUTORY AND
OTHER CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE OF THE PROPOSED ISSUE. SEBI FURTHER
RESERVES THE RIGHT TO TAKE UP AT ANY POINT OF TIME, WITH THE BOOK RUNNING LEAD MANAGER
ANY IRREGULARITIES OR LAPSES IN THE PROSPECTUS.

Note:

All legal requirements pertaining to the Issue will be complied with at the time of registration of the Prospectus veitfistinar Rf
Companies, Chennai in terms of sections 26, 32 and 33 of the Companies Act,

DISCLAIMER FROM OUR COMPANY AND THE BOOK RUNNING LEAD MANAGER

Our Company and the Book Running Lead Manager accept no responsibility for statements made otherwise than those containe
this Prospectus or, in case of the Company, in any ea@andert
anyone placing reliance on any other source of information would be doing so at his or her own risk.

The BRLM accept no responsibility, save to the limited extent as provided in the Agreement entered between the BRLM (Shr
Shares Limited) and our Company 8eptember 28023 and the Underwriting Agreement datdvember 16, 202htered into
between the Underwriters and our Company and the Market Making AgreemenNda@dber 1&ntered into among the Market
Maker and our Company.

All information shall be made available by our Company and the Book Running Lead Manager to the public and investaaadt large
no selective or additional information would be available for a section of the investors in any manner whatsoever ihchating a
show presentations, in research or sales reports, at collection centres or elsewhere.

The Book Running Lead Manager and their respective associates and affiliates may engage in transactions with, andvpegorm ser
for, our Company, our subsidiary, our Promoter Group, Group Entities, or our affiliates or associates in the ordinafjcminess
and have engaged, or may in future engage, in commercial banking and investment banking transactions with our Company,
Promoter Group, Group Entities, and our affiliates or associates, for which they have received and may in futurerrguaigation.
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DISCLAIMER IN RESPECT OF JURISDICTION

This Issue is being made in India to persons resident in India (including Indian nationals resident in India who arklWkggors,
companies, corporate bodies and societies registered apliable laws in India and authorized to invest in shares, Indian mutual
funds registered with SEBI, Indian financial institutions, commercial banks, regional rural banks, cooperative bankso(&tBject
permission), or trusts under applicable trust End who are authorized under their constitution to hold and invest in shares, public
financial institutions as specified in Section 2(72) of the Companies Act, 2013, VCFs, state industrial developmenboerporati
insurance companies registered withltheirance Regulatory and Development Authority, provident funds (subject to applicable law)
with a minimum corpus of 2,500.00 Lakhs and pension f ul
residents including Flls, Eligible NRIs, uttilateral and bilateral development financial institutions, FVCls and eligible foreign
investors, insurance funds set up and managed by army, navy or air force of the Union of India and insurance fundsresetagednd

by the Department of Posts, Indlieovided that they are eligible under all applicable laws and regulations to hold Equity Shares of oul
Company. This Prospectus does not, however, constitute an offer to sell or an invitation to subscribe for Equity Sedresrefigr

in any jurisdicton other than India to any person to whom it is unlawful to make an offer or invitation in such jurisdiction. Any persor
into whose possession this Prospectus comes is required to inform himself or herself about, and to observe, any isunsh restrict

Any dispute arising out of this Issue will be subject to jurisdiction of the competent court(s) in Chennai.

No action has been, or will be, taken to permit a public offering in any jurisdiction where action would be requirectoptsas.
Accordingly, the Equity Shares represented hereby may not be offered or sold, directly or indirectly, and this Proapexitibe
distributed in any jurisdiction, except in accordance with the legal requirements applicable in such jurisdiction. Reltiisetly of
this Prospectus nor any sale hereunder shall, under any circumstances, create any implication hiast teereno change in the
affairs of our Company from the date hereof or that the information contained herein is correct as of any time subdggusiéto

DISCLAIMER CLAUSE UNDER RULE 144A OF THE U.S. SECURITIES ACT

The Equity Shares have not been, and will not be, registered under the U.S. Securities Act 1933, as amended (theAtS§aurities
any state securities laws in the United States and may not be offered or sold within the United States or toaocdontioe benefit

of, "U.S. persons” (as defined in Regulation S under the Securities Act), except pursuant to an exemption from, Gdticen tnerms
subject to, the registration requirements of the Securities Act. Accordingly, the Equity Shares afftried and sold outside the
United States in compliance with Regulation S of the Securities Act and the applicable laws of the jurisdiction whefferthase o
sales occur. The Equity Shares have not been, and will not be, registered, listedvas®tealified in any other jurisdiction outside
India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in compliaece with
applicable laws of such jurisdiction.

Further, each Applicant where required agrees that such Applicant will not sell or transfer any Equity Shares or createraity e
interest thereinincluding any offshore derivative instruments, such as participatory notes, issued against the Equity Shares or al
similar security, other than pursuant to an exemption from, or in a transaction not subject to, the registration reqofrémeents
Secuities Act and in compliance with applicable laws and legislations in each jurisdiction, including India.

DISCLAIMER CLAUSE OF THE SME PLATFORM OF NSE

fi Arequired a copy of this Offer Document has been submitted to National Stock Exchange of India Limited (hereinafter referred
as NSE). NSE has given vide its letdovember 08, 2028atedRef.: NSE/LIST/293% er mi ssi on t o the | ssu
name in this Offer Document as one of the stock excchangeges
has scrutinized this offer document for its limited internal purpose oflidgicon the matter of granting the aforesaid permissio

this Issuer. It is to be distinctly understood that the aforesaid permission given by NSE should not in any way be deasiatedr

that the offer document has been cleared or approved by NSE; nor does it in any manner warrant, certify dreendoeseriess or
completeness of any of the contents of this off earwildcontnuane nt
to be listed on the Exchange; nor does it take any responsibility for the financial or otidmessiof this Issuer, its promoters, its
management or any scheme or project of this Issuer.

Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant to indgpawdent in
investigation and analysis and shall not have any claim against the Exchange whatsoever by reason of any loss whidfenedy be s
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by such person consequent to or in connection with such subscription /acquisition whether by reason of anything steezttor omi
be stated herein or any other reason whatsoever. o

FILING

The DraftRed Herring Prospectus/ Red Herring Prospectus/ Prospectus is being filed with National Stock Exchange of India Limite
Exchange Plaza, Plot No. C/1, G Block, Bandtarla Complex, Bandra (East), Mumb&)0051, Maharashtra.

The copy of theDraft Red Herring Prospectus will not have filed with SEBI and SEBI will not issue any observation on the Red
Herring Prospectus in terms of Regulation 246(2) of the SEBI (ICDR) Regulations, 2018. Pursuant t€iSHBF No
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the Red Herring Prospectus and Prospectus will be fi
online through SEBI Intermediary portal at httjsportal.sebi.gov.in.

A copy of the Red Herring Prospectus and Prospectus, along with the documents required to be filed under Section 2fpahtae Co
Act, 2013 would be delivered for registration to the Registrar of Compaiiesk No6, B Wing 2nd Floor, Shastri Bhawan 26,
Haddows Road, Chennab00034, Tamil Nadu, India

LISTING

The Equity Shares of our Company are proposed to be listed on NSE Emerge. Our Company has eptaingdeimpproval from
NSE by way of its letter datedovember 08, 2028r listing of equity shares on NSE Emerge (NSE Emerge).

NSE will be the Designated Stock Exchange, with which the Basis of Allotment will be finalized for the Issue. If the @etmissi
deal in and for an official quotation of the Equity Shares on the SME Platform is not granted by NSE, our Company sliil forth
repay, all moneys received from the applicants in pursuance of this Prospectus. If such money is not repaid withiribibe fimescr
then our Company becomes liable to repay it, then our Company and every officer in default shall, shall berépble goch
application money, with interest, as prescribed under the applicable law.

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and commencenmanaotheadi
NSE Emerge mentioned above are taken within Six (6) Working Days of the Issue Closing Date. If Equity Shares atéedot Allo
pursuant to the Issue within Six (6) Working Days from the Issue Closing Date or within such timeline as prescribedily dle SE
Company shall repay with interest all monies received from applicants, failing which interest shall be due ttobta@aidplicants

at the rate of 15% per annum for the delayed period.

IMPERSONATION

Attention of the Applicants is specifically drawn to the provisions ofsediion (1) of Section 38 of the Companies Act, 2013 which
is reproduced below:

Any person whe
a) Makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its securities;

b) Makes or abets making of multipdgplications to a company in different names or in different combinations of his name or
surname for acquiring or subscribing for its securities; or

c) Otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to qugrsather
in a fictitious name,
Shall be liable to action under section 447 of the Companies, Act 2013
CONSENTS
Consents in writing of (a) Our Directors, Our Promoters, Our Company Secretary & Compliance Officer, Chief FinanciaD0fficer,

Statutory Auditor, Our Peer Review Auditor, Our Banker(s) to the Company; (b) Book Running Lead Manager, Registraugg the Iss
Banker(s) to the Issue, Legal Advisor to the Issue, Underwriter(s) to the Issue and Market Maker to the Issue to aesjrethiew
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capacities have been be obtained as required under section 26 of the Companies Act, 2013 and shall be filed alongafithea copy
Prospectus with the RoC, as required under Sections 32 of the Companies Act, 2013 and such consents will not be witbdrawn t
the time of delivery of the Prospectus for registration with the RoC.

In accordance with the Companies Act and the SEBI (ICDR) RegulationsdA M/€ Co., Chartered Accountants, Peer Review
Auditors of the Company have agreedptovide their written consent to the inclusion of their respective reports on Statement of
Possible Tax Benefits relating to the possible tax benefits and restated financial statements as inclededfinRéd Herring
Prospectus/ Red Herring Prospectus/Prospectus in the form and context in which they appear therein and such consenivdind repor
not be withdrawn up to the time of delivery of this Red Herring Prospectus.

EXPERTS OPINION

Except for t he OthgrFnancialinformatidaroh ea StakeroéntiofoPossilfie Tax Benéfits o n 269 and14.9 of

this Prospectus from the Peer Review Auditors and Statutory Auditor, our Company has not obtained any expert opinioms. Howe
the term fiexperto shall not be construed to mean an fAexpe.l

PARTICULARS REGARDING PUBLIC OR RIGHTS ISSUES DURING THE LAST FIVE (5) YEARS

Our Company has not made any previous public or rights issue in India or abroad the five (5) years preceding the Bedspd¢his
except as disclosed in this Prospectus.

PREVIOUS ISSUES OF EQUITY SHARES OTHERWISE THAN FOR CASH
For detailed descr i pt iGaptal Btluguaes eb ergeif nerri8atofdhiofespeciugoen t it 1 ed i
UNDERWRITING COMMISSION, BROKERAGE AND SELLING COMMISSION ON PREVIOUS ISSUES

Since this is the initial public offering of our Compoanyd
brokerage for subscribing for or procuring or agreeing to procure subscription for any of the Equity Shares since aatiowcorp

PARTICULARS IN REGARD TO OUR COMPANY AND OTHER LISTED GROUP -COMPANIES / SUBSIDIARIES/
ASSOCIATES UNDER THE SAME MANAGEMENT WITHIN THE MEANING OF SECTION 370(1B) OF THE
COMPANIES ACT, 1956 / SECTION 186 OF THE COMPANIES ACT, 2013 WHICH MADE ANY CAPITAL ISSU E
DURING THE LAST THREE YEARS:

Neither our Company nor any other companies under the same management within the meaning of Section 370(1B) of the Comp:
Act, 1956 has made / Section 186 of the Companies Act, 2013, had made any public issue or rights issue during the last three ye

PERFORMANCE VIS-A-VIS OBJECTS i PUBLIC/RIGHTS ISSUE OF OUR COMPANY AND/OR LISTED GROUP
COMPANIES/ SUBSIDIARIES AND ASSOCIATES OF OUR COMPANY

Except as st at e dCapital Strudiued cbheagp tnenri 8atafithisIPsjpeatiigs @ur Company has not undertaken
any previous public or rights issue. None of the Group Companies/ Entities or associates of our Company are listedcn any s
exchange.

PERFORMANCE VIS-A-VIS OBJECTS - LAST ISSUE OF GROUP/ASSOCIATE COMPANIES

Except as disclosed in this Prospectus, all of our Group/ Associate are unlisted and have not made a public issue of shares.

OUTSTANDING DEBENTURES OR BOND ISSUES OR REDEEMABLE PREFERENCE SHARES AND OTHER
INSTRUMENTS

Our Company does not have any outstanding debentures or bonds or Preference Redeemable Shares as on the date of filin
Prospectus.
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OUTSTANDING CONVERTIBLE INSTRUMENTS

Our Company does not have any outstanding convertible instruments as on the date of filing this Prospectus.

OPTION TO SUBSCRIBE

Equity Shares being offered through the Prospectus can be applied for in dematerialized form only.

STOCK MARKET DATA OF THE EQUITY SHARES

This being an initial publioffering of the Equity Shares of our Company, the Equity Shares are not listed on any Stock Exchanges.
MECHANISM FOR REDRESSAL OF INVESTOR GRIEVANCES

The Agreement amongst the Registrar to the Issue, our Company provides for retention of records with the Registraettotte Iss
period of at least three (3) year from the last date of dispatch of the letters of allotment, or refund orders, deonativeeel refunds
are being made electronically, giving of refund instructions to the clearing system, to enable the investors to appegistréneo
the Issue for redressal of their grievances.

We hereby confirm that there are no investor complaints received during the three years preceding the filing of Prospetitase S
are no investor complaints received, none are pending as on the date of filing of this Prospectus.

All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full details such as nanué,thedres
applicant, application number, number of Equity Shares applied for, amount paid on application, Depository Partitijbenbasuk
branch or collection centre where the application was submitted.

The Applicant should give full details such as name of the sole/ first Applicant, Application Form number, Applicant DéntD, C
ID, PAN, date of the Application Form, address of the Applicant, number of the Equity Shares applied for and the namesand add
of the Designated Intermediary where the Application Form was submitted by the Applicant. Further, the investor shellbséso en
the Acknowledgement Slip from the Designated Intermediaries in addition to the documents or information mentionahldverein

DISPOSAL OF INVESTOR GRIEVANCES BY OUR COMPANY

Our Company estimates that the average time required by our Company or the Registrar to the Issue for the redressavastontin
grievances shall be fifteen (15) Working Days from the date of receipt of the complaint. In case of complaintathabatiee or

where external agencies are involved, our Company will seek to redress these complaints as expeditiously as possibtan®ur Corm
has constituted Stakeholders Relationship Committee in the meeting of our Board of Directors held on SeptetrFor further
details on the Stakehol ders Rel at iOCumvarmgemedC obmenyiitnt nei &, 7gpf fhabne apse
Prospectus.

Our Company has appointed Ms.Dadwani Bhumisha Darshan Company Secretary, as the Compliance Officer to redress
complaints, if any, of the investors participating in the Issue. Contact details for our Company Secretary and Compliance
Officer are as follows:

Ms. Dadwani Bhumisha Darshan

New No. 16, Old No. 13, 1st Floor Prithvi Avenue,
Alwarpet Chennab00018, Tamil Nadu, India.

Tel. No.: +91-044-42789289

E-mail: cs@natl.in

Website: www.natl.in

Investors can contact the Compliance Officer or the Registrar in case of alsgymeor postssue related problems such as non
receipt of letters of allocation, credit of allotted Equity Shares in the respective beneficiary account etc.
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Pursuant to the press release no. PR. No. 85/2011 dated June 8, 2011, SEBI has launched a centlaizesd coeiplaints redress
SYStSCORE® . This would enable investors to |l odge and follo
complaints from anywhere. For more details, investors are requested to visit the walsiseores.gov.in

STATUS OF INVESTOR COMPLAINTS

We confirm that we have not received any investor compliant during the three years preceding the date of this Prodpextes and
there are no pending investor complaints as on the date of this Prospectus.

DISPOSAL OF INVESTOR GRIEVANCES BY LISTED COMPANIES UNDER THE SAME MANAGEMENT AS OUR
COMPANY

We do not have any listed company under the same management.
CHANGE IN AUDITORS DURING THE LAST THREE (3) YEARS

Except as di scl oGepedal Infonmatidl a p € g ¥ n n i @9.¢pfehdsrPivspectyse there are no changes in the
Auditors of the compangluring the last three years.

CAPITALIZATION OF RESERVES OR PROFITS

Except as di scl osCapital stnodusdr bseegc tni naghofthicoPnbspediugfieur Company has not capitalized
its reserves or profits at any time during the last five (5) years.

REVALUATION OF ASSETS
Our Company has not revalued its assets in five (5) years preceding the date of this Prospectus.
TAX IMPLICATIONS

Investors who are allotted Equity Shares in the Issue will be subject to capital gains tax on any resale of the EqaityaSblaraisie

rates, depending on the duration for which the investors have held the Equity Shares prior to such resale atitbvidtptie Shares
are sold on the Stock Exchange s Statdment of Bossible Tdx Benéfisbegsenired e
119o0f this Prospectus.

PURCHASE OF PROPERTY

Ot her than as dQOursBosiness e d n 138 af e Rrdspectus, thdre is no property which has been purchased or
acquired or is proposed to be purchased or acquired which is to be paid for wholly or partly from the proceeds of thespeesent
the purchase or acquisition of which has not beerpteted on the date of the Prospectus, other than property, in respect of which:

The contract for the purchase or acquisition was entered into in the ordinary course of business, or the contract wato entered
contemplation of the Issue, or that the Issue was contemplated in consequence of the contracticamthef the purchase money is
not material.

Except as stated elsewhere in the Prospectus, our Company has not purchased any property in which the Promoter argd/or Dire
have any direct or indirect interest in any payment made there under.

SERVICING BEHAVIOR

Except as stated in this Prospectus, there has been no default in payment of statutory dues or of interest or prépepabdfroce
borrowings or deposits.

PAYMENT OR BENEFIT TO OFFICERS OF OUR COMPANY
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Except statutory benefits upaermination of their employment in our Company or superannuation, no officer of our Company is
entitled to any benefit upon termination of his employment in our Company or superannuation

Except as discl OwMdahageneritc bapgt eniltighde®pagated Statement of
under ¢ haQherdinandial Infdrneatio® A b e g i n n i 269pf the Progpextgse none of the beneficiaries of loans and
advances and sundry debtors are related to the Directors of our Company.

EXEMPTION FROM COMPLYING WITH ANY PROVISION OF SECURITY LAWS, IF ANY GRANTED BY SEBI

As on date of Prospectus, our company has not availed any exemption from complying with any provision of security lavizy grante
SEBI

PRICE INFORMATION OF THE PAST ISSUES HANDLED BY THE LEAD MANAGER

Price information of past issues (during the current Financial Year and two Financial Years preceding the current Financial
Year) handled by Shreni Shares Limited (Formerly known as Shreni Shares Private Limited):

Sr. Issuer name Issue | Issue| Listing |Opening| +/- % change in | +/- % change in | +/- % change in
No. size | price Date price on closing closing closing price, [+F
( (Rs) Listing price, [+/- % price, [+/- % % change in
Crores) Date change in change in closing closing
(in Rs) closing benchmark] - benchmark] -
benchmark] - 90" calendar 180" calendar
30" calendar |days from listing | days from listing
days from listing
Mainboard IPO Issues
- : -1 - [ - [ - 71 7
SME IPO Issues
1 Bright Outdoor Medi 55 46 146.0 March 24 150.0d +12.98% +31.039 +217.81Y
" |Limited ' 0 2023 ) [+4.40%)] [+10.42% [+16.12%
Sancode  Technologi April 18, +75.09% +25.609 +82.98%
2 |Limited 5.19 47.00 2023 6404 [+3.07%] [+11.49% [+10.78%]
0,
3. |Veefin Solutions Limited ~ 46.73 82.00July 05, 202]  86.05 +57.13% [0.31%] ‘L[i%?g /gj’ :
Global Pet Industrig - A +41.02% +52.86/%
4. Limited 13.23 49.0QJuly 10, 202  52.00 [+1.11%] [+0.81%)] -
AccelerateBS Indi J 0 0 +187.00% [- i
5. Limited 5.69 90.0¢July 19, 202] 109.50+41.56% }2.90%] 1.39%]
- 185.0 Septembe +138.92% [-
6. |C P S Shapers Limited 11.10 0 07, 202 450.0( 0.37%] - -
Meson Valves Indi 4 102. Septembe +203.87% {
" |Limited 3109 "7 gl 21,202 1938 1.26% ] ]
Marco Cables 8 1 Septembe o o
8. |conductors Limited 18.73 36.00 28 2023 38.70 +45.83% [-2.44%] - -
KK Shah Hospitalg Novembe
9 |Limited" 8.78 45.0C 06, 202 56.10 - - -
. I Decembe
10. |Swasthik Plascon Limitg  40.7¢ 86.0C 05, 2024 120.1¢ - - -

Source:www.bseindia.comhwww.nseindia.com

Notes:

1. The BSE SENSEX and CNX NIFTY are considered as the Benchmark Index.

2. Price on BSE/NSE are considered for all #imve calculations.

3. In case 30th, 90th and 180th day is not a trading day, closing price of the next trading day has been considered.
4. In case 30th, 90th and 180th day, scripts are not traded then the last trading price has been considered.
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5. Designated Stock Exchange as disclosed by the respective Issuer at the time of the issue has been considered fdnalisclosir
price information.

As per SEBI Circular No. CIR/CFD/DIL/7/2015 dated October 30, 2015, the above table should reflect maximum 10 issues (Initi
Public Offers) managed by the Lead Manager. Hence, disclosure pertaining to recent 10 issues handled by the lead manage
provided.

Summary statementof price information of past issues handled byshreni Shares Limited (Formerly known as ShreniShares
Private Limited):

Financia | To | Total | Nos. of IPOs trading at | Nos. of IPOs trading | Nos. ofIPOs trading Nos. of IPOs trading at
I tal | funds | discountonason 39 | atpremium on as on at discount as on premium as on 186"
Year no. | raised calendar days from 30" calendar days 180" calendar days | calendar days from
of ( listing date from listing date from listing date listing date
IP | Crores) | Over | Between| Less | Over |Betwee| Less | Over |Betwee|l Less | Over |Betwee| Less
Os 50% | 25%- | than | 50% n than | 50% n than | 50% n than
50% 25% 25%- | 25% 25%- | 25% 25%- | 25%
50% 50% 50%
2023 o* 181.26| - - - 4 3 - - - - 1 - -
20242 *
2022 10| 156.29| - - - 5 2 3 - - 1 5 - 4
2023 *
2021 5* 25.00| - - - 1 1 3 - - - 1 1 3
2022

* The script of Getalong Enterprise Limited, DMi/droengineering & Infrastructures Limited, Alkosign Limited, Quality RO
Industries Limited and Ekennis Software Service Limited were listed on October 08, 2021, December 07, 2021, February 01, 2(
February 09, 2022 and March 07, 2022 respectively.

**The script of Fidel Softech Limited, SKP Bearing Industries Limited, Olatech Solutions Limited, Ameya Precision Erigiitedrs L
DAPS Advertising Limited, Amiable Logistics (India) Limited, PNGS Gargi Fashion Jewellery Limited, Arihant Academy Limitec
Srivasavi Adhesive Tapes Limitadd Bright Outdoor Media Limited were listed on June 10, 2022, July 13, 2022, August 29, 2022,
September 08, 202Rlovember 14, 2022, November 16, 2022, December 20, 2022, December 29, 2022, March 09, 2023 and Mal
24, 2@3 respectively.

***The script of Sancode Technologies Limited, Veefin Solutions Limited, Global Pet Industries Limited, AccelerateB&itedja Li
C P S Shapers Limitetleson Valves India Limitedlarco Cables & Conductors LimitelK Shah Hospitals Limitednd Swasthik
Plascon Limitedvere listed on April 18, 2023, July 05,2023, July 10, 2023, July 19, Z&fember 07, 2023eptembeR1, 2023
SeptembeR8, 2023 November 06, 2023 and December 05, 2023 respectively

@ The script ofVeefin Solutions Limited, Global Pet Industries Limited, AccelerateBS India Ljr@itedS Shapers Limiteeson
Valves India LimitedMarco Cables & Conductors LimitedKkK Shah Hospitals Limitednd Swasthik Plascon Limitedave not
completed 180 daysom the date of listing.

~ In compliance with the proviso to Regulation 21A(1) of the Securities and Exchange Board of India (Merchant BanketispnRegula
1992, as amended, read with proviso to Regulation 244(3) of the SEBI ICDR Regulations, Shreni Shares Limited beingfassociat
KK Shah Hospitals Limitednd its role was limited to marketing of the Issue.

Note: Rights Issues lead managed by Shreni Shares Limited (Formerly known as Shreni Shares Private Limited) have not been inclt
in theabovementioned Summary Statement of Disclosure as the disclosure is limited to IPOs only.

TRACK RECORD OF PAST ISSUES HANDLED BY LEAD MANAGER

For details regarding track record of the Lead Manager to the Issue as specified in the Circular reference no. CIR/MIREB¥dd20
January 10, 2012 issued by the SEBI, please refer the website of the Lead Manager at: www.shreni.in
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NOTE:

Investors who apply in the Issue will be required to confirm and will be deemed to have represented to our Company and the
Underwriters and their respective directors, officers, agents, affiliates and representatives that they are eligible undet al
applicable laws, rules, regulations, guidelines and approvals to acquire Equity Shares of our Company and will not offer, sell,
pledge or transfer the Equity Shares of our Company to any person who is not eligible under applicable laws, rules, regulatip
guidelines and approvals to acquire Equity Shares of our Company. Our Company, the Underwriters and their respective
directors, officers, agents, affiliates and representatives accept no responsibility or liability for advising any investono
whether such investor is eligible to acquire the Equity Shares in the Issue.
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SECTION IX T ISSUEINFORMATION

TERMS OF THE ISSUE

The Equity Shares being offered are subject to the provisions of the Companies Act, 2013, SCRR, 1957, SEBI (ICDR),Regulat
2018, our Memorandum and Articles of Association, the terms obth#t Red Herring Prospectus, Red Herring Prospectus,
Prospectus, Application Form, the Revision Form, the Confirmation of Allocation Note (CAN), SEBI (Listing Obligations an
Disclosure Requirements) Regulations, 2015 and other terms and conditions as megyrpperated in the allotment advices and
other documentsértificates that may be executed in respect of the Issue. The Equity Shares shall also be subject to laws as applica
guidelines, notifications and regulations relating to the issue of capital and listing and trading of securities issuaddrmime

by SEBI, the Government of India, the Stock Exchanges, the RBI, the FIPB, the RoC and/or other authorities, as indatageon th
of the Issue and to the extent applicable.

Fordetailsi n r el ati on t oOHjestsadlthe Issde p & @tdeeRegulatergand Statutory Disclosutes o n 193 g e s
and301respectively.

AUTHORITY FOR THE ISSUE

The present Public Issue of Equity Shares which have been authorized by a resolution of the Board of Directors of oua€Compan
their meeting held on September 22, 2023 and was approved by the Shareholders of the Company by passing Special Resoluti
the ExtraOrdinary General Meeting held on September 26, 2023 in accordance with the provisions of Section 62(1)(c) of t
Companies Af; 2013.

RANKING OF EQUITY SHARES

The Equity Shares being issued shall be subject to the provisions of the Companies Act, 2013 and our Memorandum afd Article
Association and shall rank pgrassu in all respects with the existing Equity Shares of our Company including in respecigbftshe

to receive dividends and other corporate benefits, if any, declared by us after the date of Allotment. For further detailsfgrléa
"Main Provisionsof the Articles of Associatidron page357 of the Prospectus.

MODE OF PAYMENT OF DIVIDEND

The declaration and payment of dividend will be as per the provisions of Companies Act, the Articles of Associationisitne @iov

the SEBI (ListingObligations and Disclosure Requirements) Regulations, 2015 and recommended by the Board of Directors and f
Shareholders at their discretion and will depend on a number of factors, including but not limited to earnings, caggtakregui

and overall fhancial condition of our Company. We shall pay dividends in cash and as per provisions of the Companies Act. F
further det aiDivelendRolicg a e B 196af the Rrospgedus. fi

FACE VALUE AND ISSUE PRICE AND PRICE BAND

The face value of each Equi 16)p eSrh aBE ceu iitsy S hla raenl®a pedEquitybare@ar p
The AnchorlInvestorlssuePriceis 18+ per EquityShare.

The Price Band and the minimum Bid Lot size will be decided by our Company in consultation with the BRLM, anddvidrtised,
at least two Working Days prior to the Bid/ Issue Opening Date, in all editioRénahcial Expressan English national daily
newspapeandall editionsof Janasattaa Hindi nationaldaily newspapeflandramanaregionalnewspapeeachwith widecirculation
andshallbemadeavailableto the StockExchangdor the purposeof uploadingonits website. Thd’riceBand,alongwith the relevant
financial ratios calculated at the Floor Price and at the Cap Price, shall be pre filled in the Bid cum Appticasavailable on the
website of the Stock Exchange. The Issue Price shall be determined by our Company and in conghltfigd®RLM, after the
Bid/ IssueClosingDate,onthe basi®f assessmemf marketdemandor the Equity Sharefferedbyway of Book Building Process.
At any given point of time there shall be only one denominatfdheoEquity Shares of o@ompany subjectto applicable laws.

COMPLIANCE WITH SEBI (ICDR) REGULATIONS
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Our Company shall comply with all requirements of the SEBI (ICDR) Regulations, 2018. Our Company shall comply with a
disclosureandaccountingnorms aspecifiedoy SEBIfrom time to time.

RIGHTS OF THE EQUITY SHAREHOLDERS

Subjectto applicablelaws, rules, regulationsand guidelinesandthe Articles of Associationthe equity shareholdershall havethe
following rights:

Rightto receivedividend,if declared,;

Rightto receiveAnnualReports& noticesto members;

Rightto attendgeneraimeetingsandexercisevoting rights,unlessprohibitedby law;

Rightto voteona polleitherin person oby proxy;

Rightto receiveoffer for rightssharesandbeallottedbonussharesif announced;

Rightto receivesurpluson liquidation; subjectto anystatutoryor preferentiaklaimsbeingsatisfied;

Rightof freetransferabilityof the Equity Sharesand

Such other rights, as may aeailable to a shareholder of a listed Public Limited Company under the Companiesmst,
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2018 and the Memorandutitlasdf
Associationof our Company.

=A =4 =4 -4 4 -8 -8 -9

For a detaileddescriptionof the main provisionof the Articles of Associationof our Companyrelatingto votingrights, dividend,
forfeiture andlien, transfer,transmissiorand/or consolidation/splitting, etc., pleasereferto Sectiontitled fiMain provisionsof the
Articlesof Associatiol beginningon page357 of the Prospectus.

ALLOTMENT ONLY IN DEMATERIALISED FORM
In terms of Section 29 of Companies Act, 2013, the Equity Shares shall be allotted only in dematerialised form. As |Bér the SE
Regulations, the trading of the Equity Shares shall only be in dematerialised form. In this context, two agreements $iguedeen

among outCompanytherespective Depositoriesdthe RegistrarandShareTransferAgentto thelssue:

1. TripartiteagreementlatedMay 05, 201 hetweerour Company NSDL andthe RegistrarandShareTransferAgentto the
Issue.

2. TripartiteagreementiatedNovember 07, 202Betweerour Company CDSL andthe RegistrarandShareTransferAgentto the
Issue.

MINIMUM APPLICATION VALUE, MARKET LOT AND TRADING LOT

Thetradingof the Equity Sharewill happerin the minimumcontractsizeof 8000Equity Sharesandthesamemaybemodifiedbythe
SME platformof NSEfrom time to time by giving prior noticeto investorsatlarge.

Allocation and allotment of Equity Shares through this Issue will be done in multip@806fEquity Shares and is subject to a
minimum allotment 08000 Equity Shares to the successful applicants in terms of the SEBI circular No. CIR/MRD/DSA/06/2012
dated Februarg1,2012.

Further in accordance with SEBI (ICDR) Regulations the minimum application size in terms of number of specified shalkrities
notbelessthanRupees Onkakhper application.

MINIMUM NUMBER OF ALLOTTEES

The minimum numberof allotteesin the Issueshall be 50 shareholders casethe numberof prospectivellotteess lessthan50,no
allotmentwill be madepursuanto this Issue andheamountsn the ASBA Accountshallbe unblockedforthwith.

JOINT HOLDERS

Where2 (two) or morepersonsareregisteredasthe holdersof any Equity Sharestheywill be deemedo hold suchEquity Shareas
joint-holderswith benefitsof survivorship.

314



NOMINATION FACILITY TO INVESTOR

In accordance with Section 72 of the Companies Act, 2013 the sole or first applicant, along with other joint applicant, matsy nomi
anyonepersonin whom,in the event ofthe deathof soleapplicantor in caseof joint applicant,deathof all the applicantsasthe

case may be, the Equity Shares allotted, if any, shall vest. A person, being a nominee, entitled to the Equity Sharesfilyereas
death of the original holder(s), shall in accordance with Section 72 of the Companies Act, 2013 be eiéledrnmtdvantages
towhich heor shewould beentitledif heor sheweretheregisteredholderof the Equity Share(s)Wherethenomineés a minor, the
holder(s) may make a nomination to appoint, in the prescribed manner, any person to etittedeto EquityShare(s)n the
eventof his or her deathduring the minority. A nominationshall standrescindedupon a sale of equity share(s)bythe person
nominating.A buyerwill be entitledto makea freshnominationin the mannermrescribedFreshnominationcanbe made only on

the prescribed form available on request at the Registered Office of our Company or to the Registrar andAgesnisfefour
Company.

In accordance with Section 72 of the Companies Act, 2013 any Person who becomes a nominee by virtue of Section 72 of t
Companiedct, 2013shalluponthe productiorof suchevidenceasmayberequiredby the Board,electeither:

1 Toregisterhimselfor herself asheholderof the Equity Sharespr
1 Tomakesuchtransferof the Equity Sharesasthedeceasetioldercouldhavemade.

Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself ortherself or
transfer the Equity Shares, and if the notice isaumhplied with within a period of 90 (ninety) days, the Board may thereafter
withhold paymentof all dividends,bonusesr othermoneyspayablein respecof the Equity Sharesuntil the requirement®f the
noticehavebeencompliedwith.

Since theallotment of Equity Shares in the Issue is in dematerialized form, there is no need to make a separate nomingstion with
Nominations registered with the respective depository participant of the applicant would prevail. If the investorshanging
thenomination, they areequestedo inform their respectivelepositoryparticipant.

OPTION TO RECEIVE EQUITY SHARES IN DEMATERIALIZED FORM

Allotment of Equity Shares to successful Bidders will only be in the dematerialized form. Bidders wil/edhe option of Allotment
of the Equity Shares in physical form. The Equity Shares on Allotment will be traded only in the dematerialized segm&nbci th
Exchange.

WITHDRAWAL OF THE ISSUE

Our Companyin consultation with the Book Running Lead Manager, reserves the right not to proceed with the Issue atfay time
the Issue Opening Date but before the Board meeting for Allotment. In such an event our Company would issugotiqriblibe
newspapersnh whichthepre-issueadvertisementaerepublishedwithin two daysof theissueClosingDateor suchothertime asmay
beprescribedy SEBI, providingreasondgor not proceedingvith thelssue.The Book RunningLeadManagerthrough the Registrar

to the Issue, shatiotify the SCSB%r the Sponsor Banto unblock the bank accounts of the ASBA Applicants within oneaday
receipt of such notification. Our Company shall also promptly inform the Stock Exchange on which the Equitari@ipaopesed

to be listedlf the Issue is withdrawn after the designated Date, amounts that have been credited to the Public Issue Account shal
transferred to the Refund Account.

Notwithstanding the foregoing, the Issue is also subject to obtaining the final listing and trading apptbea&tock Exchange,
which our Company shall apply for after Allotmetd thefinal ROC approval of the Prospectus after it is filed with the RQ@r
Company withdraws the Issue after the IsGlesingDateandthereafterdetermineghatit will proceedwith anlPO, our Company
shallberequiredto file afreshProspectus.

ISSUEPROGRAM

An indicative timetable in respect of the Issue is set out below:
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Events Indicative Dates

Bid/IssueOpeningDate November 30, 2023

Bid/IssueClosingDate December 04, 2023

Finalizationof Basisof Allotmentwith the DesignatedtockExchange On or about December 07, 2023

Initiation of Allotment/ Refundd Unblockingof Fundsfrom ASBA Accountor

UPI* On or abouDecember 08, 2023

ID linked bankaccount

Creditof Equity Shareso Demataccountf Allottees On or about December 11, 2023

Commencemertf tradingof the Equity Shareonthe StockExchange On or aboubecember 2, 2023
Notei

1. Our Company in consultation with tHgook Running Lead Manager, may consider participation by Anchor Investors in
accordance with the SEBI ICDR Regulations.

2. The Anchor Investor Bid/Offer Period shall be one Working Day prior tdBthéOffer OpeningDate in accordancewith the
SEBIICDR Regulations.

3. UPI mandate end time and date shall be at 5:00 pm IST on Bid/ Offer Closing Ddd&cesnber 04, 2023.

*In case of (i) any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanisn
for cancelled / withdrawn / deleted ASBA For ms, the pegpli
annum of the Application Amount, whichever is higher from the date on which the request for cancellation / withdrawah/ideleti
placed in the Stock Exchanges Applying platform until the date on which the amounts are unblocked (ii) any blockinglef multip
amounts for the same ASBA Form (for amounts blocked through the UPI Mechanism), the Applicant shall be compensatethat a unif

rate 100 per day or 15% per annum of the total cumisl at i
higher from the date on which such multiple amounts were blocked till the date of actual unblock; (iii) any blocking ¢¢ emooain
than the Application Amount, the Applicant shall Hediffeccocenp e n

in amount, whichever is higher from the date on which such excess amounts were blocked till the date of actual urdnigdielgy)
in unblocking of norallotted / partially allotted Application, exceeding four Working Days from the I8tasng Date, the Applicant

shall be compensated at a uniform rate of 100 per tHteay o
entire duration of delay exceeding four Working Days from the Issue Closing Date by the SCSBbksfmrcausing such delay in
unbl ocking. The post I ssue LM shall/l be | iable for cmumpfens:

the Application Amount, whichever is higher from the date of receipt of the Investor greuaticthe date on which the blocked
amounts are unblocked. Further, investors shall be entitled to compensation in the manner specified in the SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 read with SEBI circular no. SERIFHIIDIL1/CIR/P/2021/47

dated March 31, 2021, SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI circular nc
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 20&EBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30,
2022 in case of delays in resolving investor grievances in relation to blocking/unblocking of funds.

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 Exchanges are taken within such time as prescribed by SEBI, the
timetable may be extended due to various factors, such as extension of the Bid/Offer Period by our Company and the Selling
Shareholder in consultation with the BRLM, revision of the Price Band or any delay in receiving the final listing and trading
approval from the Stodk Exchanges. In terms of the SEBI master circular no. SEBI/HO/CFD/PoE2/P/CIR/2023/00094 dated
June 21, 2023, our Company shall within three days from the closure of the Offer, refund the subscription amount received in
case of nori' receipt of minimum subscription or in case our Company fails to obtain listing or trading permission from the
Stock Exchanges for the Equity Shares. The commencement of trading of the Equity Shares will be entirely at the discretion
of the Stock Exchanges and in accordance withe applicable laws. The Shareholder, severally and not jointly, has specifically
confirmed that it shall extend such reasonable support and eoperation required by our Company and the BRLM for
completion of the necessary formalities for listing and comencement of trading of the Equity Shares at the Stock Exchanges
within such time as prescribed by SEBI.

Submission of Bids (other than Bids from Anchor Investors)

Bid Period (except the Bid/Issue Closing Date)

Submission and RevisioninBids |[Only between 10.00 a.m. and 5.00
Bid/Issue Closing Date

Submission and Revision in Bids* | Only between 10.00 a.m. and 3.00 p.m. IST
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* UPI mandate end time and date shall be at 5.00 pm on Bid/lssue Closing Date.

On the Bid/Issue Closing Date, the Bids shall be uploaded until;

i) 4.00 p.m. IST in case of Bids by QIBs and Nastitutional Bidders, and

i) until 5.00 p.m. IST or such extended time as permitted by the Stock Exchange in case of Bids by RIBs.

On Bid/Issue Closing Date, extension of time will be granted by Stock Exchange only for uploading Bids received by RdRsgfter
into account the total number of Bids received and as reported by the Book Running Lead Manager to the Stock Exchange.

The Registrar to the | ssue shall submit the details 08§ ¢
within 60 minutes of the Bid closure time from the Bid/Issue Opening Date until the Bid/Issue Closing Date by obtaining the

a

samef rom t he Stock Exchange. The SCSBo6s shall unbl ock such

submit the confirmation to the BRLM and the Registrar to the Issue on a daily basis.

It is clarified that Bids not uploaded on the electronic bidding system or in respect of which the full Bid Amount is not biked
by SCSBs or not blocked under the UPI Mechanism in the relevant ASBA Account, as the case may be, would be rejected.

Due to the limitation of time availablefor uploadingthe Bid-Cum Application Formson the Bid/ IssueClosingDate, Biddersare
advised to submit their applicatiorme (1) day prior to the Bidissue Closing Datand, in any casenot later than 3.00 p.m. (IST)
ontheBid/ IssueClosingDate.Any time mentionedn this Prospectuss IST. Biddersarecautionedhat,in the event a large number
of Bid-Cum- Application Forms are received on the Bid/ Oftdpsing Date, as is typically experiencegublic Offer, some Biel
Cum Application Forms may not get uploaded due to the lack of sufficient time. SueGiuBid Application Forms that cannot be
uploaded will not be considered for allocation under this Issue. Applications will be acoapted Working Days,i.e., Mondayto
Friday (excludingany public holidays).Neither our Companynor the BRLM is liable forany failure in uploadingthe Bid-Cum-
ApplicationFormsdueto faultsin anysoftware/hardwarsystem ootherwise or blocking of application amount by SCSBs on receipt
of instructions from the Sponsor Bank due to any errors, omissions, or otherwisempliance by various parties involved in, or
any other fault, malfunctioning or breakdown in the UPI Mechanism.

In accordanceavith SEBIICDR RegulationsQIBsandNon-InstitutionalBiddersarenotallowedto withdrawor lower thesizeoftheir
application(in termsof the quantityof the Equity Sharesor the Applicationamount)atanystage RetailIndividual Biddersan revise
or withdraw their BidCum Application Forms prior to the Bid/ Issue Closing Date. Allocation to Retail IndiviBidaers,in this
Issuewill be onaproportionatéasis.

In caseof discrepancyn thedataenteredn theelectronidbookvis-a-vis thedatacontainedn thephysicalBid-Cum- ApplicationForm,
for a particularBidder, the detailsas per the file receivedfrom Stock Exchangemay be takenasthe final datafor the purposeof
Allotment. In case of discrepancy in the data entered in the electronic beaékigishe data contained in the physicaktectronic
Bid-Cum Application Form, for a particularASBA Bidder, the Registrarto the Issueshall askthe relevantSCSBs

IRTAs/ DPs/ stockbrokers,asthe casemaybe,for therectifieddata.

Our Companyin consultationwith the BRLM, reservesheright to revisethe Price Bandduringthe Bid/ IssuePeriod.The revision
in the PriceBandshallnotexceed20%on eitherside,i.e. theFloor Price carmoveup or downto theextentof 20% of the FloorPrice
andthe Cap Price will be revisedaccordingly. The FloorPrice shall not belessthanthe face value of the Equity Shares.n all
circumstances, the Cap Price shall be less than or equal to 120% of the Floor Price provided that the Cap Priceesds|lL0& %t |
of the Floor Price.

In case of any revision to the Price Band, the Bid Period will be extended by at least three additional Working Days

following such revision of the Price Band, subject to the Bid Period not exceeding 10 Working Days. In cases of force
majeure, banking strike or similar circumstances, our Company may, for reasons to be recorded in writing, extend the Bid
Period for a minimum of three Working Days, subject to the Bid Period not exceeding 10 Working Days. Any revision in the
Price Band and the revised Bid Pend, if applicable, will be widely disseminated by naotification to the Stock Exchanges, by
issuing a public notice, and also by indicating the change on the respective websites of the Book Running Lead Manager and

at the terminals of the Syndicate Membersad by intimationto Sel-fCer t i fi ed Syndi cate Banks (A

Intermediaries and the Sponsor Banks, as applicable.
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MINIMUM SUBSCRIPTION

In accordance with Regulation 260 (1) of the SEBI (ICDR) Regulations, our Issue shall be hundred percent underwrittée. Thus,
underwriting obligations shall be for the entire hundred percemhefffer through the Prospectus astthll not be restricted to the
minimum subscription level. Further, in accordance with Regulation 267 (2) of the SEBR&@RRationspur Companyshall ensure
thatthe minimumapplicationsizeshall notbelessthanRs.1,00,000(Rupee©neLakh)per application.

As per section 39 of the Companies Act 2013, if the #fAsta
Application is not received within a period of 30 days from the date of issRBmspectus, the application money has to be returned
within suchperiodas may be prescribedIf our Company does not receive the 100% subscription of the offer through the offer
Document including devolvement of Underwriters, our Company shall forthwith refund the entire subscription amount received
accordance with applicable law including BEEBI master circular no. SEBI/HO/CFD/P«&IIP/CIR/2023/00094 dated June 21, 2023.

If there is a delay beyond four days after our Company becomes liable to maydhat, our Company and our Directors, who are
officers in default, shall pay interest at the rate of 15% per annum.

In accordance with SEBI ICDR Regulations, the minimum number of allottees in this Issue shall be 50 shareholders. In case
minimumnumberof prospectivallotteeds lessthan50, noallotmentwill bemadepursuanto thisIssueandtheamountsn theASBA
Account shalbe unblockedorthwith.

TheEquity Sharediavenotbeenandwill notberegisteredlistedor otherwisequalifiedin anyotherjurisdictionoutsidelndiaandnay
not be offered or sold, and applications may not be made by persons in any such jurisdiction, except in complianapphithtitee
laws of suchjurisdiction.

ARRANGEMENTS FOR DISPOSAL OF ODD LOTS

The trading of the Equity Shares will happen in the minimum contract si890ff shares in terms of the SEBI circular No.
CIR/MRD/DSA/06/2012datedFebruary21, 2012. However,the Market Maker shall buy the entire shareholdingpf a shareholder
in onelot, wherevalue ofsuchshareholdings lessthanthe minimum contractsizeallowedfor tradingonthe NSE Emerge

APPLICATION BY ELIGIBLE NRIS, FPIS OR VCFS REGISTERED WITH SEBI

It is to be understood that there is neservation for Eligible NRIs, FPIs or VCF registered with SEBI. Such Eligible NRIspFPIs
VCF registeredvith SEBIwill betreatedonthe saméyasiswith othercategoriegor thepurpose ofAllocation.

AS PER THE EXTENT GUIDELINES OF THE GOVERNMENT OF INDIA, OCBS CANNOT PARTICIPATE IN THIS
ISSUE.

The current provisions of the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside In
Regulations2000,providesagenerapermissiorfor theNRIs, FPIsandforeignventurecapitalinvestorgegisteredvith SEBIto invest

in shares of Indian companies by way of subscription in an IPO. However, such investments would be subjedhvesithent
restrictions under the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident ouRRatpulatiaa)s,
2000,RBI and/orSEBIregulationsasmaybeapplicableto suchinvestors.

The Allotment of the Equity Shares to N&esidents shall be subject to the conditions, if anmasbe prescribed by ti&overnment
of India/RBIwhile grantingsuchapprovals.

RESTRICTIONS ON TRANSFER AND TRANSMISSION OF SHARES OR DEBENTURES AND ON THEIR
CONSOLIDATION OR SPLITTING

Exceptfor lock-in of the Pre IssueEquity Sharesand Promoterminimum contributionin the Issueasdetailedin the sectiontitled
fiCapital Structure® beginningon page82 of the Prospectusandexceptasprovidedin the Articles of Associationof our Company,
there are no restrictions on transfers of Equity Shares. There are no restrictions on transfer and transshiagésfietientureand
on their consolidationkplitting exceptasprovidedin the Articles of Association For further details,pleaseefer subheading'Main
provisions of the Articlesof Associatior onpage357of the Prospectus.
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The above information is given for the benefit of the Applicants. The Applicants are advised to make their own enquittes abou
limits applicable to them. Our Company and the Book Running Lead Manager do not accept any responsibility for the ceampletene
and accuracy of the information stated hereinabove. Our Company and the Book Running Lead Manager are not liable to inforr
to inform the investors of any amendments or modifications or changes in applicable laws or regulations, which maymoccur afte
thedate of this Prospectus. Applicants are advised to make their independent investigations and ensure that the number of Equ
Shares Applied for do not exceed the applicable limits under laws or regulations.

ALLOTMENT OF SECURITIES IN DEMATERIALISED FORM

In accordance with the SEBI ICDR Regulations, Allotment of Equity Shares to successful applicants will only be in the
dematerialized form. Applicants will not have the option of Allotment of the Equity Shares in physical form. The Equdp®hare
Allotmentwill betradedonly on thedematerializedegmenbf theStockExchange.

MIGRATION TO MAIN BOARD

In accordance with the NSE Circular dated March 10, 2fitther revised vide circulars dated April 18, 2018 and January 21, 2021
our Company will have to be mandatorily listed and traded o Platformof the NSE for aminimum period of ZTwo) years

from the dateof listing andonly afterthatit canmigrateto theMain Boardof the NSE asperthe guidelinesspecifiedby SEBl andas
pertheprocedure&id downunderChaptenX of the SEBI(ICDR) RegulationsNSE has further reviewed anglvised the migration
policy effective from April 20, 2023 from NSE Emerge to NSE Main board as follows

As per the provisions of the Chapter IX of the SEBI (ICDR) Regulation, 2018, our Company may migrate to the mainN®&rd of
from the SME Exchangeon alaterdatesubjectto the following:

T I'f the Paid up Capital of the Company is |likely wap i nc
of rights, preferentiaksue bonusissueetc.(which has beempprovedy aspecialresolution througipostalballotwherein
thevotescastby the shareholderstherthanthe Promoterin favourof the proposabmounto atleasttwo timeshe number
of votes cast by shareholders other than promoter shareholders agaipsipi®al and for which th€ompany has
obtained inprincipal approval from the main board), we shall have to apply to NSE for listing ourahésesain board
subject to the fulfillment of the eligibility criteria for listing of specified securities laid down byndiaboardor

7 IfthePaidUp Capital of our Company is more than 10. 0@ Cr o
migrationto the Main Board.If our Companyfulfils the eligibility criteriafor listing laid downby the Main BoardofNSE
and if the same has been approved by a special resolution through postal ballot wherein the votes chstrbiididers
other than the Promoter in favour of the proposal amount to at least two times the number of voteshaeshdigers
other tharpromoter shareholdeegjainsthe proposal.

OR
Where the posissue face value capital of the Company listed on a SME exchange is likely to increase beyond twenty five
crore rupees by virtue of any further issue of capital by the Company by way of rights issue, preferential issue, honus issu
etc. theCompany shall migrate its specified securities listed on a SME exchange to the Main Board and seek listing of th
specified securities proposed to be issued on the Main Board subject to the fulfilment of the eligibility criteriadasflistin
specified scurities laid down by the Main Board:
Provided that no further issue of capital by the Company shall be made unless;
a. the shareholders of the Company have approved the migration by passing a special resolution through postal ba
wherein the votes cast by shareholders other than promoters in favour of the proposal amount to at least two tin
the number of votes cast Biaareholders other than promoter shareholders against the proposal;

the Companyhas obtained an-principle approval from the Main Board for listing of its entire specified securities on it.
1 The company should have positive cash accruals (Earnings before Interest, Depreciation and Tax) from operations for ea
of the 3 financial years preceding the migration application and has positive PAT in the immediate Financial Year of makinc

the migration application to Exchange.

1 The company should have been listed on SME platform of the Exchange for at least 3 years.
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1 The Company has not referred to the Board of Industrial & Financial Reconstruction (BIFR) & OR No proceedings have

been admitted under Insolvency and Bankruptcy Code against the issuer and Promoting companies.
1 The company has not received any winding up petition admitted by a NCLT.

19 The net worth of the company should be at | east 50

1 Total number of public shareholders on the last day of preceding quarter from date of application should be at least 100(

1 The company desirous of listing its securities on the main board of the Exchange should also satisfy the Exchange on t

following:

a. The Company should have made disclosures for all material Litigation(s) / dispute(s) / regulatory action(s) to the

stock exchanges where its shares are listed in adequate and timely manner.

b. Cooling period of two months from the date the security has come out ofttrtrdele category or any other
surveillance action, by other exchanges where the security has been actively listed.

c. Redressal mechanism of Investor grievance

d. PAN and DIN no. of Director(s) of the Company.

Change in Control of a Company/Utilisation of funds raised from public

MARKET MAKING

The shares offered through this Issue are proposed to be listed on the SME platform of NSE, whereirRharBogh eadvlanager
to this Issueshall ensurecompulsoryMarket Making throughthe registeredMarket Makers ofthe SME Exchangefor aminimum
period of 3 (three) years from the date of listing on the SME platform of NSE. For further details of the ageatamedirito between
theCompany, thdook RunningLeadManagerandthe MarketMaker pleaseeferto "Generallnformation

" on page69 of the Prospectus.

In accordance with the SEBI Circular No. CIR/MRD/DSA/31/2012 dated November 27, 2012; it has been decidedpplivakée
limits on the upper side for the Markdikers during market making process taking into consideration the Issue tieéollowing
manner:

Issuesize Buy quote exemptionthreshold Re-entry threshold for buy quotes
(including mandatory initial inventory of | (including mandatory initial inventory of
5% of issuesize) 5% of issuesize)
Upto 2 @rore 25% 24%
20 to 50 20% 19%
50 to 80 15% 14%
Above 80 12% 11%

Further, the Market Maker shall give (2) Two ways quotes till it reaches the lipgehreshold; thereafter it has the optiongize
only sell quotes.Two (2) way quotesshallberesumedhemomentinventoryreachesheprescribede-entrythreshold.

In view of the Market Maker obligation, there shall beememption/threshold on downside. However, in the event the Misliddetr
exhaustdts inventorythroughmarketmakingproces®onthe platformof theexchangethe concernestockexchangenayintimatethe
sameto SEBI afterdue verification.

NEW FINANCIAL INSTRUMENTS

There are no new financial instruments such as deep discounted bonds, debenture, warrants, secured premium notebyetc. issl

our Company.
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PRE-ISSUE ADVERTISEMENT

Subjectto Section30 of the CompaniesAct 2013, our Companyshall, after registeringthe RedHerring Prospectusvith the ROC,

publish a prdssue advertisement, in the form prescribed by the SEBI Regulations, in (i) All Editions of English National Newspape
Financial Expresgii) All editions of Hindi National Newspapelanasattand (iii) Regional Newspapdylandramaneach with wide
circulation. In the prdssue advertisement, we shall state the Bid/Issue Opening Date and the Bid/ Issue Closing Date and the flc
price or price bandlongwith necessargetailssubjecto regulation2500f SEBIICRD RegulationsThisadvertsementsubject to the
provisions of section 30 of the Companies Act, 2013, shall be in the format prescribed in Part A of Schethd8XRifRegulations.

Theaboveinformationis givenfor the benefitof the Bidders.TheBiddersare advisedto maketheir own enquiriesaboutthe limits
applicableto them.Our Companyand the Book RunningLead Managerdo not acceptany responsibilityfor the completenesand
accuracy ofthe information statedhereinaboveOur Companyand the Book RunningLead Managerare not liable to inform the
investorsof any amendments or modifications or changes in applicable laws and regulations, which may occur after ththidate of
Prospectus. Bidders are advised to make their independent investigations and ensure that the ritouoiigSbhres appliedbr do
notexceed thapplicablelimits underdawsandregulations.

JURISDICTION
Exclusivejurisdictionfor the purposeof this Issueis with thecompetentourts/ authoritiesn Chennai, Tamil Nadu.

TheEquity Sharediavenotbeenandwill notberegisteredindertheU.S. SecuritiedAct or anystatesecuritiedawsin theUnitedStates,

and may not be offered or sold within the United States,exceptpursuantto an exemptionfrom or in a transactionnot subjecto,
registratiorrequirements of the Securities Act. Accordingly, the Equity Shares are only being offered or sold outside tigtdtiested
in compliance with Regulation S under the Securities Act and the applicable laws of the jurisdictions where those sfiégs and
occur.

TheEquity Sharehavenotbeenandwill notberegisteredlistedor otherwisequalifiedin anyotherjurisdictionoutsidelndiaandnay

not be offered or sold, and applications may not be made by persons in any such jurisdiction, egoggtance with thapplicable
laws of suchjurisdiction.
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ISSUESTRUCTURE

This Issue is being made in terms of Regulation 229 (1) of Chapter IX of SEBI (ICDR) Regulations, 2018, as amended tisom time
time, whereby, an issuer whose post isgaigl up face value capital is less than Rs. 10 Crores, shall issue shares to the public an
propose to |ist the same on the Small and Medium Enterpri
NSE). For furthedetailsregarding the salient features and terms of such an issue please refer chapt@etithsdof théssué and

"Issue Procedureon page313and325of the Prospectus

Thelssuecompriseof a Publiclssue 0/66,96,00CEquity Shares dface Valueo f -e&hfich ful 'y pai dfofchshe
at a price of 18/ per Equity Sharencluding a premium of17/- per equity sharejggregating to1025.28akhsfit h e )i s s
by our Companyof which 2,88,000Equity Sharesof face value 1/- eachwill bereservedor subscriptionby Market Maker
Reservation®ortionrand a Net Issue to public 6#,08,00C(Equity Shares dface value 1/- each is hereinafter referred to as the

net issue. The Issue and the Net Issiile constitute26.55%and25.21%respectivelyof the post issugaid upEquity Share
Capital of theCompany.

Thelssueis beingmadeby way of Book Building Process:

Particulars of | Market Maker QIBs® Non-Institutional Retall Individual Investors
the Issue? Reservation Portion Applicants

Number of 2,88,000Equity Shares| 26,96,000 Equity | 8,16,000Equity Shares| 18,96,00CEquity Shares
Equity Shares Shares.
available for
allocation

Percentage of| 5.08% of the Issue Siz¢ Not more than 50% of Not less than 15% of th Not less than 35% of the N

offer Size the Net Issue bein{ NetIssue Issue
available for available for allocation
allocation to QIB Bidders.

However, up to 5% o
the Net QIB Portion will
be available for

allocation

proportionately tg
Mutual Funds only
Mutual Funds

participating in  the
Mutual Fund Portior|
will also be eligible for
allocation in the|
remaining QIB Porbtn.
The unsubscribe
portion in the Mutua
Fund Portion will be
added to the Net QIE

Portion
Basis of Firm Allotment Proportionate ay Proportionate Proportionate
Allotment(3) follows (excluding the

Anchor Investor

Portion): (a) Up to
48,000 Equity Sharesg
shall be available fo
allocation on a
proportionate basis t
Mutual Funds only
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and (b) Up to
10,32,000 Equity
Shares shall b

available forallocation

on a proportionate
basis to all QIBs
including Mutual
Funds receiving

allocation as per (4
above.

Up to 16,16,000
Equity Shares) may b
allocated on g
discretionary basis t
Anchor Investors of
which onethird shall
be available for
allocation to Domestig
Mutual Funds only
subject to valid Bid
received from Mutua
Funds at or above th
Anchor Investor|
Allocation Price

Mode of Bid Only through the Only through the ASBA Through ASBA Process
ASBA process. process. through banks or by using
UPI ID for payment
Mode of | Compulsorily in dematerialized form
Allotment

Minimum Bid
Size

2,88,000Equity Shares
in multiple of 8,000
Equity shares

Such number of Equity

Shares and in multiples ¢

8,000 Equity Shares tha

the Bid Amount exceeds
200,000

Such number of Equity
shares in multiple d3,000
Equity shares tha&id size
exceeds Rs 2,00,000

8,000 Equity Shares in
multiple  of 8,000
Equity shares so that th
Bid Amount does no
exceed Rs 2,00,000

Maximum Bid
Size

2,88,000Equity Shares

Such number of Equity
Shares in multiples o
8,000 Equity Shares no
exceeding the size of th
Net Offer, subject tc
applicable limits

Such number of Equity
Shares in multiples o
8,000 Equity Shares no
exceeding the size of th
offer (excluding the QIB
portion), subject to limitg
as applicable to the Bidde

Such number of Equity
Shares in multiples o
8,000 Equity Shares s
that the Bid Amount
does not exceed R
2,00,000

Trading Lot

8,000 Equity Shares|
however the Marke]
Maker may accept od
lots if any in the marke
as required under th

SEBI ICDR Regulationg

8,000 Equity Shares an
in multiples thereof

8,000 Equity Shares an(
in multiples thereof

8,000 Equity Shares
and in multiples thereo

Terms of

Payment

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

Anchor Investors at the time of submission of their Bids
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This Issue is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018, as amended from time to timeerFor furt
details, please ref ex2ofttlePidpectsisue Structureo on page

Our Company in consultation with the Book Running Lead Manager, may allocate up to 60% of the QIB Portion to Anchoradhve:
the Anchor Investor Issue Price, on a discretionary basis, subject to there being (i) a maximum of two Anchor Investors,

all ocation in the Anchor I nvestor Portion is up to 7 20
where the allocation under the Anchor Il nvestor Portion
Invest or Portion, subject to a minimum All otment of 7 500Q00.

Lakhs under the Anchor Investor Portion, a minimum of five such investors and a maximum of fifteen Anchor Investosdior all
up to T 2,500.00 Lakhs, and an additional ten Ancho rmited v
subject to minimum allotment of 7 100.00 Lakhs perchAumbeno
of Equity Shares, that t he Bthirdofhewmahor nvestos Porion will reaeserved fd2 doMestt
Mutual Funds, subject to valid Bids being received at or above the price at which allocation is made toregtors.

1. Interms of Rule 19(2) of the SCRR read with Regulation 252 of the SEBI (ICDR) Regulations, 2018 this is an Issuetfor at le:
25% of the post issue paig Equity share capital of the Company. Thisue is being made through Book Building Process,
wherein allocation to the public shall be as per Regulation 252 of the SEBI (ICDR) Regulations.

2. Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, exceli in the (
Portion, would be allowed to be met with sgiller from any other category or combination of categories of Bidders at the
discretion of our Company in consultation with the Book Running Lead Managers and the Designated Stock Exchange, subj
to applicable laws.

3. Full Bid Amount shall be payable by the Anchor Investors at the time of submission of the Anchor Investor Application Form
provided that any difference between the Anchor Investor Allocation Price and the Anchor Investor Issue Price shalkebe paya
by the Anchor Investor Pajn Date as indicated in the CAN.

4. Anchor Investors are not permitted to use the ASBA process.

5. Inthe event that a Bid is submitted in joint names, the relevant Bidders should ensure that the depository accougltlis also t
in the same joint names and the names are in the same sequence in which they appear in the Bid cum Application Form.
Bid cum Application Form should contain only the name of the First Bidder whose name should also appear as the fir:
holder of the beneficiary account held in joint names. The signature of only such First Bidder would be required in the B
cum Application Fornand such First Bidder would be deemed to have signed on behalf of the joint holders. Our Compan
reserves the right to reject, in its absolute discretion, all or any multiple Bids in any or all categories.
The Bids by FPIls with cer issaé Rroceslutr uocnt 3% eéghes Paospeatus and maving e d
same PAN may be collated and identified as a single Bid in the Bidding process. The Equity Shares Allocated and Allott
to such successful Bidders (with same PAN) may be proportionately distributed.
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ISSUEPROCEDURE

All Bidders should read the General Information Document which highlights the key rules, processes and procedurestapplicable
public issues in general in accordance with the provisions of the Companies Act, the SCRA, the SCRR and the SEBI ICDI
Regulations which is part of the abridged prospectus accompanying the Bid cum Application Form. The General Informatior
Document is available on the websites of the Stock Exchanges and the BRLM. Please refer to the relevant provisionseral the Gen

InformationDocumentwhich areapplicableto the Issue,especiallyin relationto the procesdor Bids by UPI Biddersthroughthe

UPI MechanismTheinvestorsshouldnotethatthe detailsand procesgrovidedin the Generalinformation Documentshouldbe

read alongvith thissection.

Additionally, all Bidders may refer to the General Information Documeninformation in relation to (i) category of investors
eligible to participate in the Issue; (i) maximum and minimum Bid size; (iii) price discovery and allocation; (iv) payment
instructions for ASBA Bidders; (v)issuance of CAN and Allotment in the Issue; (vi) general instructions (limited to orstrigoti
completing the Bid cum Application Form); (vii) designated date; (viii) disposal of applications; (ix) submission of Bid cum
Application Form; (x) other instructions (limited to joint bids in casesdfidual, multiple bids and instances wheraaplication

would be rejected on technical grounds); (xi) applicable provisions of the Companies Act relating to punishfiitiofos
applications|xii) modeof makingrefunds;and(xiii) interest incaseof delayin Allotmentor refund.

SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138dated November 1, 2018 read with its circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, has introduced an alternate payment mechanism using Unified Paymel
Interface( fi U Pdnacdnsequenteductionin timelinesfor listing in a phasednanner.From Januaryl, 2019,the UPI Mechanism

for RIBs applyingthroughDesignatedntermediariesvasmadeeffectivealongwith the existingprocessandexistingtimeline of T+6

days. ( A UPRhase | 0 )The UPI Phase | was effective till June 30, 2019. Pursuant to its circular
SEBI/ HO/ CFD/ DI L2/ P/ CI R/ P/ 2022/ 45 dated April 5, 2022,o0rt he
all the individual investors applying in public issues.

With effect from July 1, 2019, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, readwiéth
bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/8%ated July 26, 2019 with respectto Bids by RIBs through Designated
Intermediaries (other than SCSBs), the existing process of physical movement of forms from such Ddaignatediaries to
SCSBs for blocking of funds has been discontinued and only the UPI Mechanism for such Bids with téxisliimg of T+6 days

was mandated for a period of three months or launch of five main board public issues, whichever( i lat&hasel 1.0 )
Subsequentlyhowever,SEBI vide its circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 extended the
timeline for implementation of UPI Phase Il till March 31, 2020. However, given the prevailing uncertainty due to the I®0VID
pandemic, SEBI/HO/CFD/DIL2/CIR/P/2020/5@atedMarch 30, 2020 Thereafter, the final reduced timeline of T+3 days may be
made effective using the UPI Mechanism for applicat$EBns b
vide circular SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 09, 208tive from issue opening on or after September 01,
2023 on voluntary basis and on or after December 01, 2023 on mandatory basis.

The Issue has been undertalemsuant to the processes and procedures under UPI Phase I, subject to any circulars, clarification
notification issued by the SEBfom time to time. Further, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M
datedMarch 16, 2021, asamendegursuanto SEBI circularno. SEBI/HO/CFD/DIL2/P/CIR/2021/5768atedJune2, 2021andSEBI
circularno.SEBI/HO/CFD/DIL2/CIR/P/2022/51datedpril 20, 2022, hasintroducedcertain additional measuredor streamlining

the processof initial public Issues and redressing investor grievances. This circular shall come into force for initial public Issue
opening on oafter May 1, 2021 and the provisions of this circular are deemed to form part Bfdlsigectus. Subsequently, SEBI
vide itscircular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 datéghe 2, 2021 modifying theprocess timelines and extending the
implementation timelines for certain measures introduced by the March 16 Circular. Furthermore, pursuant to SEBI circular r
SEBI/HO/CFD/DIL2/P/CIR/P/2022/48atedApril 5,2022,all UPI Biddersin initial publicofferings(openingonor afterMay 1,2022)
whoseapplicationsizesareupto 5,00,000/ shall usethe UPI Mechanismand shall also provide their UPI ID in the Bid cum
Application Form submitted with Syndicate Membétsgistered Brokers, Collecting Depository Participants and Registrar has
introduced certain additional measures for streamlining the process of initial public offers and redressing investor egievanc
Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIRZ2/75 dated May 30, 2022, applications made using the ASBA facility in
initial public offerings shall be processed only after application monies are blocked in the bank accounts of invecabeg ¢aiés).
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In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanis
exceeding three Working Days from the Bid/lIssue Closing Date, in accordance with the SEBI master circular no. SEBI/HO/CFD/Po
2IPICIRI’23/ 00094 dated June 21, 2023, the Bidder shall be <co
of delay exceeding three Working Days from the Bid/Issue Closing Date by the intermediary responsible for causing sach dela
unblockng. The BRLM shall, in their sole discretion, identify and fix the liability on such intermediary or entity responssbiehfor
delay in unblocking. Further, SEBI vide its master circular no. SEBI/HO/CFD/BEICIR/2023/00094 dated June 21, 2023, has
reduced the timelines for refund of Application money to four days.

Bidders are advised to make their independent investigations and ensure that their Bids are submitted in accordanceatita appl
laws and do not exceed the investment limits or maximum number of the Equity Shares that can be held by them undelaapplicabl
or as specified in # DraftRed Herring Prospectus, the Red Herring ProspectusthindProspectus.

Further, our Company and the Syndicate are not i abl el for
Mechanism for application in this Issue.

The processindgeesfor applicationamadeby Retail Individual Biddersusingthe UPI Mechanisnmay be releasedo the remitter

banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021, read  with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/idatedMarch 16, 2021.

Our Company, the Promoter and the BRLM do not acceptesponsibility for the completeness and accuracy of the information
stated in this section and General Information Document and are not liable for any amendment, modification or change in tr
applicablelaw which may occurafterthe dateof this ProspectusBiddersareadvisedo maketheirindependeninvestigationsand

ensure that their Bids are submitted in accordance with applicable laws and do notlexgeezstment limits or maximurmumber

of the Equity Shares that can be held by them under applicable law or as specifiddrafttRed Herring ProspectuRedHerring
ProspectuandProspectus.

Further, our Company, the Promoter and the Members of the Syndicate are not liable for any adverse occurrences ctiessequent t
implementatiorof the UPI Mechanisnfor applicationin thelssue.

Book Building Procedure

I n terms of Rule 19(2)(b) of the Securities ConReguatorl® ( Re
of SEBI ICDR Regulations, 2018, the Issue is being made for at least 25% of thespespaielp Equity Share capital afur
Company. The Issue is being made under Regulation 229(2) of Chapter IX of SEBI (Issue of Capital and CRedjosua@ents)
Regulations, 2018 via book building process wherein not more than 50% of the Issue shall be allocptedatianatebasisto
QIBs, providedthat our Companyand may, in consultationwith the BRLM, allocateup to 60% of the QIBPortion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations, of whibirebekall beeserved for domestic
Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above thelAvestorAllocation Price.
In theeventof undersubscriptionpr non-allocationin the AnchorlinvestorPortion,thebalanceEquitySharesshall be addedto the
QIB Portion. Further, 5% of the QIB Portion (excludingthe Anchor Investor Portion) shall be availablefor allocationon a
proportionatébasisonly to Mutual Funds,andthe remainderof the QIB Portionshallbe availablefor allocatioron a proportionate
basis to all QIBs (other than Anchor Investors), including Mutual Funds, subject t@Biggitheing receiveat or abovethelssue
Price.Further,notlessthan15%of the Issueshallbe availablefor allocationon a proportionateébasisto Non Institutional Investors
and not less than 35% of the Issue shall be availab&lémation to Retail Individual Investors atcordancavith the SEBIICDR
Regulationssubjectto valid Bids beingreceivedat or abovethe IssuePrice.

Subjectto valid Bids beingreceivedat or abovethe IssuePrice,undersubscriptionf any,in anycategory exceptthe QIB Portion,
would be allowed to be met with spill-over from any other category ora combinationof categoriesat the discretionof our
Companyn consultationwith the BRLM, andthe DesignatedStock Exchange However,undersubscription,jf any,in the QIB
Portionwill not be allowedto be metwith spillover fromothercategorie®r acombination ottategories.

The Equity Sharespn Allotment, shallbetradedonly in the dematerialisedegmenbf the StockExchanges.
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Investors must ensure that their PAN is linked with Aadhaar and are in compliance with Central Board of Direct Taxes
notification dated February 13, 2020 and press releases dated June 25, 2021 and September 17, 2021. Pursuant to the press
release dated Mach 28, 2023, the last date for linking PAN and Aadhaar has been extended to June 30, 2023.

Bidders should note that the Equity Shares will be Allotted to all successful Bidders only in dematerialised form. The Bidmu
Application Forms, which do not have the details of the B
caseof UPI Bidders using the UPI Mechanism) and PAN, shall be treated as incomplete and will be rejected. Bidders will not
have the option of being Allotted Equity Shares in physical form. However, they may get the Equity Shares rematerialised
subsequent to Alotment of the Equity Shares in the Issue, subject to applicable laws.

PHASED IMPLEMENTATION OF UNIFIED PAYMENTS INTERFACE

SEBI has issued the UPI Circulars in relation to streamlining the process of public issue of inter alia, equity shaaettdPtireu

UPI Circulars, the UPI Mechanism has been introduced in a phased manner as a payment mechanism (in addition to afiechanis
blocking funds in the account maintained with SCSBs under ASBA) for applications by RIBs through Designated Intermetiaries wi
the objective to reduce the time duration from public issue closure to listing from six Working Days to up to three Déygking
Considering the time required for making necessary changes to the systems and to ensure complete and smooth trattion to thi
payment mechanism, the UPI Circulars have introduced the UPI Mechanism in three phases in the following manner:

Phase I:This phase was applicable from January 1, 2019 until March 31, 2019 or floating of five main board public issues, whichev
was later. Subsequently, the timeline for implementation of Phase | was extended till June 30, 2019. Under this phlasé,tke RIB
option to submit the ASBA Form with any of the Designated Intermediary and use his/ her UPI ID for the purpose of blocking
funds. The time duration from public issue closure to listing continued to be six Working Days. For further detailgheefeeneral
Information Document available on the website of the Stock Exchange and the Book Running Lead Manager.

Phase II: This phase has become applicable from July 1, 2019 and was to initially continue for a period of three months or floating
five main board public issues, whichever is later. SEBI vide its circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated Novemb
8, 2019 has decided to extend the timeline for implementation of UPI Phase Il until March 31, 2020. Subsequently, SEBI vide
circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 extended the timeline for implementation of UPI Hhase Il ti
further notice. Under this phase, submission of the ASBA Form by RIBs through Designated Intermediaries (other than SCSBs
SCSBs for blocking of funds has been discontinued and replaced by the UPI Mechanism. However, the time duration fresmepublic i
closure to listing continues to be six Working Days during this phase.

Phase llI: In this phase, the time duration from public issue closure to listing has been reduced to three Working Days. This phase
become applicable on a voluntary basis for all issues opening on or after September 1, 2023 and on a mandatory lszsie for all
opening on or after December 1, 2023. SEBI vide press release bearing number 12/2023 has approved the proposal foe reducir
time period for listing of shares in public issue from existing six working days to three working days and pgarSEBit circular
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, the reduce time period of three working days has been made volunt
for public issues opening on or after September 1, 2023, and mandatory for public issues opening on or after De&t¥t8be

Pursuant to the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 issued by SEBI, as amended
the SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated Api | 2 0, URIStza@mlining Gireulafidc ) , SEBI has set out
for redressal of investor grievances for applications that have been made through the UPI Mechanism. The requiremgpts of the
Streaming Circular include, appointmeita nodal officer by the SCSB and submission of their details to SEBI, the requirement for
SCSBs to send SMS alerts for the blocking and unblocking of UPI mandates, the requirement for the Registrar to subwfiit detail
cancelled, withdrawn or deleted digptions, and the requirement for the bank accounts of unsuccessful Bidders to be unblocked n
later than one day from the date on which the Basis of Allotment is finalised. Failure to unblock the accounts withetirtbeviimld
resultinthe SCSBsheig penali sed under the relevant securities | aw.
complaints, the relevant SCSB as well as the-psstie BRLM will be required to compensate the concerned investor.

For further details, refer to the General Information Document available on the website of the Stock Exchange and thenBwook Ru
Lead Manager.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks (SC
only after such banks provide a written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/57C
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dated June 2, 2021 read with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI circul:
no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.

All SCSBs offering facility of making application in public issues shall also provide facility to make application using UPI.

The Issue is being made under Phase Il of the UPI, unless Phase Il of the UPI becomes effective and applicable ontloe prior t
Bid/Issue Opening Date. Our Company will be required to appoint one of the SCSBs as a sponsor bank to act as a condhi betwee
Stock Exchanges and NPCI in order to facilitate collection of requests and / or payment instructions of the Retail [Ridiehsal
using the UPI.

BID CUM APPLICATION FORM

Copies of the Bid cum Application Form (other than for Anchor Investors) and the abridged prospectus will be available at the
offices of the BRLM, the Designated Intermediaries at Bidding CentreRegidtered Office of our Company. An electrotopy

of the Bid cum Application Form will also be available for download on the websites of the NSE, at least one dathpidto
IssueOpeningDate.

Copiesof the AnchorInvestorApplicationFormwill beavailableatthe officesof the BRLM.

All Bidders (other than Anchor Investors) shall mandatorily participate in the Issue only through the ASBA process. ASBA Bidd
must provide either (i) the bank account details and authorisation to block funds in the ASBA Form, or (ii) the Uspphcasle,
in the relevant space provided in the ASBA Form. The ASBA Forms that do not contain such details are liakjedtetde

Applicationsmadeby the Rllsusingthird partybankaccounior usingthird partylinked bankaccountUPI ID areliablefor rejection.
Anchorlnvestorsarenotpermittedo participaten thelssuethroughthe ASBA processASBA Biddersshallensur¢hat the Bids are
made on ASBA Forms bearing the stamphaf relevant Designated Intermediary, submitted at the rel®idding Centresonly
(exceptin caseof electronicASBA Forms)andthe ASBA Formsnot bearingsuchspecifiedstampareliableto be rejected. Since
the Issue is made under Phase Il ofltfd Circulars, ASBA Bidders may submit the ASBA Form in th@nnetbelow:

i. RIlIs (other than the RIlls using UPI Mechanism) may submit their ASBA Forms with SCSBs (physically or online, as
applicable) pr online usingthefacility of linked onlinetrading,dematandbankaccount(3 in 1 typeaccounts)providedby
certainbrokers.

i. RIls using the UPI Mechanism, may submit their ASBA Forms with the Syndicatesysditate members, Registered
Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type accounts)
provided bycertainbrokers.

ii. QIBsandNIBs maysubmittheir ASBA Formswith SCSBsSyndicatesubsyndicatenembersRegisteredBrokers,RTAsor
CDPs.

Anchor Investorsare not permitted to participate in the Issuethrough the ASBA process.

For Anchor Investors the Anchor InvestorApplication Formwill be availableat the office of the BRLM. ASBA Biddersarealso
requiredto ensurghatthe ASBA Accounthassufficientcreditbalanceasanamountequivalento thefull Bid Amountwhich carbe
blockedby the SCSB.

Theprescribedtolourof the Bid cumApplication Formfor variouscategoriess asfollows:

Category Colour*
Anchorlnvestor** White
IndianPublic/ eligible NRI's applyingon anon-repatriatiorbasi(ASBA) White
Non-Residentsncludingeligible NRI's,F P | Rls FVCls, etc.applyingonarepatriationbasis(ASBA) Blue

*ExcludingElectronicBid cumApplicationForm
** Bid cumapplicationfor Anchorinvestorshall be madeavailableat the Office of the BRLM.
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Designated Intermediaries (other than SCSBs) after accepting Bid Cum Application Form submitted by Rlls (without fsing UPI
payment), Nlls and QIBs shall capture and upload the relevant details in the electronic bidding system of stock exafménge(s)
shallsubmit/delivetthe Bid CumApplicationFormsto respectivesCSBsawvherethe Biddershasabankaccountandshallnotsubmit

it to anynonSCSBBank.

Further for applicationsubmittedo designateihtermediariegotherthanSCSBs)with useof UPI for paymentafteracceptinghe
Bid Cum Application Form, respective intermediary shall capture and upload the relevant application details, includngUPI
theelectronichidding systemof stockexchange(s).

Bidders shall only use the specified Bid Cum Application Form for making an Application in terms of the Red Prespertus.

The Bid Cum Application Form shallcontaininformationaboutthe Bidder andthe price andthe numberof Equity Shareghatthe
Bidders wish to apply for. Bid Cum Application Forms downloaded and printed from the websites of the Stock Exchamegr shall
a system generated unique application number. Bidders are required to ensure that the ASBA Account has suffibigiahcesdit
as an amount equivalent to the full Application Amount can be blocked by the SCSB or Sponsor Bank at trebimétiofgthe

Application.

An Investor, intending to subscribe to this Issue, shall submit a completed Bid Cum Application Form to any of the following
intermediariegCollectivelycalledi Desi gnat ed | nter mediari eso)

Sr. No.| Designatedintermediaries

1. | An SCSB,with whomthe bankaccounto be blockedjs maintained

2. | A syndicatemember(or subsyndicatemember)

3. | A stockbrokerregisteredwith a recognizedstockexchanggandwhosenameis mentionedon the websiteof the
stockexchangeaseligiblefor thisactivity) ( 6 br ok er 8)
4. | A depositoryparticipant( 6 D @viBosenameis mentionedbnthewebsiteof the stockexchangeaseligible for this
activity)
5. | A registrarto an Issueand sharetransferagent( 6 R T (Wlb3enameis mentionedon the websiteof the stock
exchangeaseligible for this activity)
Retailsinvestorssubmittingapplicationwith any of the entitiesat (ii) to (v) above(hereinafterreferredasii | nt er meand ar i e
intendingto useUPI, shall alsoentertheir UPI ID in the Bid CumApplicationForm.

Theaforesaidintermediaryshall, at thetime of receiptof application,give an acknowledgemertb investor,by giving the counter
foil or specifyingheapplicationnumberto theinvestor,asa proofof havingacceptedheBid CumApplicationForm,in physicabr
electronic moderespectively.

Theuploadof thedetailsin theelectronicbiddingsystemof stockexchangewill bedoneby:

For Applications | After acceptingheform, SCSBshallcaptureand uploadherelevant detailén theelectronic

submitted by | biddingsystemasspecifiedby the stockexchangeandmaybeginblockingfundsavailablein the bank
Investorsto SCSB: | account specifieth theform, to the extentof theapplicationmoneyspecified.

For applications After accepting the Bid Cum Application Form, respective Intermediary shall capture and uplg
submitted by relevant details in the electronic bidding system of the stock exchange. Post uploading, the
investors to forward a schedule as per prescribed format along with the Bid Cum Application Forms to des
intermediaries branches ofherespectiveSCSBsfor blockingof fundswithin onedayof closure of Issue.

other than SCSBs:
For applications | After accepting the Bid Cum Application Form, respective intermediary shall capture and uplo

submitted by relevant application details, including UPI ID, in the electronic bidding system of stock exch
investors to Stockexchangeshallshareapplicationdetailsincludingthe UPI ID with sponsobankonacontinuous
intermediaries basisto enable sponsor bank to initiate mandate request on investors for blocking of funds. §

other than SCSBs | bankshall initiate request fdslocking of funds through NPCI to investor. Invesitmaccept mandate
with useof UPI for | requestfor blocking of funds, onhis/hermobile application,associatedvith UPI ID linked bank
payment: account.
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Stock exchange shall validate the electroni c birdatichebassi
and bring the inconsistencies to the notice of intermediaries concerned, for rectificatiorsabrhigsion within the timgpecified
by stockexchange.

Stockexchangeshallallow modificationof selectedieldsviz. DP ID/Client ID or PanID (EitherDP ID/Client ID or PanID carbe
modifiedbutnot BOTH), Bank codeand Locatiorcode, inthebid details alreadyiploaded.

Upon completion and submission of the Bid Cum Application Form to Application Collecting intermediari@icidees are
deemed to have authorized our Company to make the necessary changes in the Red Herring Prospectus, witlsabspaeat
noticeof suchchangedo theBidders.

Availability of RedHerring Prospectusand Bid Cum Application Forms

Copiesof theBid cum Application Formandthe abridgedprospectusvill be availableat the offices of the BRLM, the Designated
Intermediaries at Bidding Centres, and Registered Office of our Company. An electronic copy of the Bidptigation Form

| s

will also be available for download on the websites of SCSBs (via Internet Banking) and NSE (www.nseindia.com) atdagst one

prior to the Bid/ IssueOpeningDate.

Bid cumapplicationfor for AnchorInvestorshallbe madeavailableatthe Office of theBRLM.

Who can Bid?

Each Bidder should check whether it is eligible to apply under applicable law, rules, regulations, guidelines and policies

Furthermore, certain categories of Bidders, such as NRIs, FPIs and FVCls maglimibd to apply in the Issue or to h&duity
Shares, in excess of certain limits specified under applicable law. Bidders are requested to refer to the DRHBdtilsore

Subjectto theabove anillustrativelist of Biddersis asfollows:

a) Indiann a t i gesidehts Iddiawhoarenotincompetento contractunderthe Indian ContractAct, 1872,asamendedn

single or as a joint application and minors having valid Demat account as per Demographic Details provided by the
DepositoriesFurthermore, based on the information provided by the Depositories, our Company shall have the right to
acceptthe Applicationsbelongingto an accountfor the benefitof minor (underguardianship);

b) Hindu Undivided Families or HUFs, in thedividual name of the Karta. The Bidder should specify that the application
being made in the name of the HUF in the Bid CuXyYZAppl
Hindu Undivided Family applying through XY Z, where XYZ is the name of the Karta@ Applications by HUFs would
beconsideredt parwith thosefrom individuals;

c¢) Companies, corporate bodies and societies registered under the applicable laws in India and authorized to invest in t
Equity Sharesunder their respectiveonstitutionaltndcharterdocuments;

d) Mutual Fundsregisteredvith SEBI;

e) Eligible NRIs on a repatriation basis or on a #iepatriation basis, subject to applicable laws. NRIs other than Eligible
NRIs arenoteligible to participatein thislssue;

fy Indian Financial Institutions, scheduled commercial banks, regional rural bankperaive banks (subject to RBI
permissionand theSEBI Regulationsand othefaws,asapplicable);

g) FPIsotherthan Categorylll FPI; VCFsand FVCls registeredwith SEBI;

h) Limited Liability PartnershipgLLPs) registeredn India and authorizedto investin equityshares;

i) Subaccountsof Flls registeredwith SEBI, which are foreign corporateor foreign individuals only under the Norn-
InstitutionalBidder6 sategory;

j) Venture Capital Funds and Alternative InvestmentFund (I) registeredwith SEBI; State Industrial Development
Corporations;

k) ForeignVentureCapital Investorsegisteredvith the SEBI;

I) Trusts/societiesegisteredunderthe SocietiesRegistrationAct, 1860, asamendedpor underany other law relatingto
Trustsandwho areauthorizedunder their constitution to holhdinvest inequityshares;

m) Scientific and/or Industrial ResearciOrganizationsauthorizedto investin equity shares;

n) InsuranceCompaniegegisteredwith InsuranceRegulatoryand DevelopmentAuthority, India;

0) Provident Funds witminimum corpuof Rs. 25 Crores and who aetithorized under theiconstitution to hold and invest
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in equityshares;

p) PensiorFundsandPensiorFundswith minimumcorpusof Rs.25 Croresandwhoareauthorizedundertheir constitutiorio
hold andinvestin equityshares;

g) National InvestmentFund setup by Resolutionno. F. No. 2/3/2005DDIl datedNovember23, 2005 of Governmeniof
India publishedn the Gazetteof India;

r) Multilateralandbilateraldevelopmentinancialinstitution;

s) Eligible QFls;

t) Insurancgundssetup and managedy army, navy or air force of the Union of India;

u) Insurancdundssetupandmanagedy the Departmenbf Posts)ndia;

v) Any otherpersoneligible to applyin this Issue,underthe laws, rules, regulations guidelinesand policies applicableto
them.

Applications not to be madeby:

Minors (exceptthroughtheir Guardians)
Partnershigirms or theirnominations
ForeignNationals(exceptNRISs)
OverseaforporateBodies

AwODNPR

As per the existing regulations, OCBs are not eligible to participate in this Issue. The RBI has however clarified in its
circular, A.P. (DIR Series)Circular No.44,dated December8, 2003that OCBswhich are incorporated and are not underthe
adverse notice of the RBI are permitted to undertake fresh investments as 138 incorporated nmsident entities interms

of Regulation 5(1) of RBI Notification No.20/2006RB dated May 3, 2000 under FDI Schemewith the prior approvalof
Government if the investment is through Government Route and with the prior approval of RBI if the investment ighrough
Automatic Route on case bycase basisOCBs may investin this Issue providedit obtains a prior approval from the RBI.
On submission of such approval along with the Bid Cum Application Form, the OCB shall be eligible to lm®nsideredfor
shareallocation.

MAXIMUM AND MINIMUM APPLICATION SIZE
1. For Retail Individual Bidders

TheApplicationmustbefor aminimumof 8000Equity Sharesandin multiplesof 8000Equity Shareshereaftersoasto ensure that
the Application Price payable by the Bidder does not exceed Rs. 2,00,000. Ineagsiarf of Applications, the Retail Individual
Bidders haveo ensurethatthe Application PricedoesnotexceedRs. 2,00,000.

2. For Other than Retail Individual Bidders (Non-Institutional Applicants and QIBs):

The Applicationmustbefor aminimumof suchnumber ofEquity Shareghatthe Application Amountexceed$ks.2,00,000andn

multiples of 8000 Equity Shares thereafter. An application cannot be submitted for more than the Net Issue Size. However, the
maximum Application by a QIB investor should not exceed the investment limits prescribed for them by applicable laws. Undel
existing SEBI Regulations, a QIB Bidder cannot withdraw its Application after the Issue Closing Date and is require@Qgopay 1
QIB Margin upon submissioof Application.

In caseof revisionin Applications, the Non-Institutional Bidders, who are individuals, have to ensurethat the Application
Amountis greater thaiRs.2,00,000 for beingonsideredor allocationin the NonrlInstitutionalPortion.

Bidders are advised toensure that any single Application from them does not exceed the investment limits or maximum
number of Equity Shares that can be held by them under applicable law or regulation or as specified in this Prospectus.

The above information is given for thebenefit of the Bidders. The Company and the BRLMs are not liable for any
amendments or modification or changes in applicable laws or regulations, which may occur after the date of this Prospectus.
Bidders are advised to make their independent investigations and ensure that the number of Equtyaresapplied for do
not exceedhe applicable limits under laws or regulations.
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METHOD OF BIDDING PROCESS

Our Companyin consultatiorwith the BRLM will decidethe PriceBandandthe minimum Bid lot sizefor the Issueandthe same

shall be advertised in all editions of the English national newsgépancial Expressll editions of Hindi national newspaper
Janasattand Pondicherrdition of RegionalnewspapeMandramanivherethe registeredffice of the companys situated gach

with wide circulationat leasttwoWorking Days prior to the Bid / Issue Opening Date. The BRLM and the SCSBs shall accept Bids
from the Bidders during thBid / IssuePeriod.

a)

b)

c)

d)

e)

9)

h)

)

TheBid / IssuePeriodshallbe for a minimum of threeWorking Daysandshallnotexceedl0 Working Days.The Bid/ Issue
Periodmaybeextendedif required by anadditionalthreeWorking Days,subjectto the total Bid/ IssuePeriodnot exceeding

10 Working Days. Any revision in the Pri@&and and the revised Bid / Issue Period, if applicable, will be published in all
editions of the English national newspapgFinancial Expressill editions of Hindi national newspapinasattandChennai
Edition of RegionahewspapeMandramanivhere the registered office of the company is situated, each with wide circulation
and also by indicating thehangeon thewebsitesof the Book Running_eadManager.

During the Bid/ Issue Period, Retail Individual Bidders, should approach the BRttMipauthorized agents to registeeir
Bids. The BRLM shall accept Bids from Anchor Investors and ASBA Bidders in Specified Cities and it shall highétthe
vet the Bids duringthe Bid/ IssuePeriodin accordancevith the termsof the ProspectusASBA Biddershouldapproachthe
Designatedrancher the BRLM (for theBidsto besubmittedn the SpecifiedCities)to registertheirBids.

EachBid cum Application Formwill give the Bidderthe choiceto Bid for up to threeoptionalprices(for detailsreferto the
paragraptitled i B i atiBifferent Price LevelsandRevisionof B i db&low)within the PriceBandand specifythe demand

(i.e., the numberof Equity SharesBid for) in eachoption. The price anddemandoptionssubmittedby the Bidderin the Bid

cum Application Form will be treated as optional demands from the Bidder and will not be cumulated. After detewhination
the Issue Price, the maximum number of Equity Shares Bid for by a Bidder/Applicant at or above the Issue Price will be
considered for allocation/Allotment and the rest of the Bid(s), irrespective of the Bid Amount, will become automatically
invalid.

TheBidder/ ApplicantcannotBid throughanotheBid cumApplication FormafterBidsthroughoneBid cumApplication Form
have beesubmittedo a BRLM or the SCSBs Submissiorof asecondBid cumApplicationFormto eitherthesamer to another
BRLM or SCSB will be treated as multiple Bid and is liable to be rejected either before entering the i iefectronic
bidding system, or at any point of time prior to the allocation or Allotment of Equity Shares in thisHeswexerthe Bidder
canrevisetheBid throughthe RevisionForm,the procedurdor whichis detailedunderthe paragraph B u i 6f theBook and
RevisionofBi d s 0 .

Exceptin relationto the Bidsreceivedfrom the Anchor Investors the BRLM/the SCSBswill entereachBid optioninto the
electronic bidding system as a separate Bid and generate a Transaction Registratioin SiRS0) , f or each p
optionandgivethesameo theBidder.ThereforeaBiddercanreceiveupto threeTRSsfor eachBid cumApplicationForm

The BRLM shall accept the Bids from the Anchor Investors during the Anchor Investds®id/Period i.e. one workimgy
prior to the Bid/ Issue Opening Date. Bids by QIBs under the Anchor Investor Portion and the QIB Portion shall not be
consideredsmultiple Bids.

Al ong with the Bid cum Application For m, Anchor Il nves
Mechanism Termsof paymentandpaymeninto theEscrowA ¢ ¢ o uimthe sectionfilssueProcedur® beginningon pages
of thisProspectus

Uponreceiptof theBid cumApplicationForm,submittedvhetherin physicalor electronicomode theDesignatedranchofthe
SCSB shall verify if sufficient fundsequal to the Bid Amount are available in the ASBA Account, as mentioned Bidhe
cumApplication Form, prior to uploadingsuch Bids witithe StockExchange.

If sufficient funds are not available in the ASBA Account, the Designated Branch of thesB@bEeject such Bids arsthall
not uploadsuchBids with the StockExchange.

If sufficient funds are available in the ASBA Account, the SCSB shall block an amount equivalent to the Bid Amount
mentioned in the Bid cum Application Form and will enter each Bid option into the electronic bidding system as 8fkparate
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k)

andgeneratea TRSfor eachpriceanddemandption. The TRSshallbefurnishedto the ASBA Bidderonrequest.

The Bid Amount shall remain blocked in the aforesaid ASBA Account €inglization of the Basis of Allotment and
consequenttransfer of the Bid Amount againstthe Allotted Equity Sharesto the Public Issue Account, or until
withdrawal/failureof the Issueor until withdrawal/rejectiorof the Bid cum Application Form, asthe casemaybe. Oncethe
Basis of Allotment is finalized, the Registrar to the Issue shall send an appropriate request to the SCSB for unblocking th
relevantASBA Accountsandfor transferringthe amountallocableto the successfuBiddersto the Public IssueAccount.In
case of withdrawal/failure of the Issue, the blocked amount shall be unblocked on receipt of such informatiorRiegjstiiae
tothe Issue.

BIDS AT DIFFERENT PRICE LEVELS AND REVISION OF BIDS

a.

e.

Our Companyin consultatiorwith the BRLM, andwithoutthe prior approvalof, or intimation,to the Bidders reservetheright
to revisethe PriceBandduringthe Bid/ IssuePeriod providedthatthe CapPriceshallbelessthanor equalto120% of the Floor
Price and the Floor Pricghall not be less than the face value of the Equity Shares. The revigldneéBandshallnotexceed
20% ontheeithersidei.e. the floor price canmoveup or downto the extentof 20% of thefloor price disclosed. If the revised
price banddecided, falls within two different price bands than the mininayplicationlot size shall be decidedbasedon the
price bandin which the higherpricefalls into.

Our Company in consultation with the BRLM, will finalize the Issue Price withirPticee Band, without the pri@pprovalof,
or intimation, to theBidders.

TheBidderscanBid atanypricewithin thePriceBand.TheBidderhasto Bid for thedesirechumberof Equity Shareat a specific
price. Retail Individual Bidders may Bid #ite Cutoff Price. However, bidding at the Gaff Price isprohibited for QIB and
Non-Institutional Bidders and such Bids from QIB and Nastitutional Bidders shall beejected.

RetailIndividual Bidders,who Bid at Cut-off Priceagreethattheyshallpurchasehe Equity Sharesatanypricewithinthe Price
Band. Retail Individual Bidders shall submit ti&d cum Application Form along with a cheque/demand dmafthe Bid
Amountbased orthe Cap Pricewith the Syndicate.In caseof ASBA Bidders(excludingNor+InstitutionaBidders and QIB
Bidders) bidding at Ceoff Price, the ASBA Bidders shall instruct the SCSBs to block an antmsetd orthe CapPrice.

The price of the specified securities offered to an anchor investor shall not be lower than the price offeredpplmtets.

Participation by AssociatedAffiliates of BRLM and the SyndicateMembers

The BRLM and the Syndicate Members, if any, shall not be allowed to purchase in this Issue in any manner, excdptfithwgrds
their underwriting obligations. However, the associates and affiliates of the BRLM and the Syndicate Membermay any,
subscribethe Equity Sharesn the Issue,eitherin the QIB Categoryor in the NortInstitutional Categoryas may be applicable

to such Bidders, where the allocation is on a proportionate basis and such subscription may be on their own accoualfof on beh
their clients.

Neither the BRLM nor any persons related to the BRLM (other than Mutual Funds sponsanmetitiey related to the BRLM),
PromotersandPromoter Group caapplyin the Issueunder theAnchor InvestoiPortion.

Option to Subscribein the Issue

As per Section29(1) of the CompaniesAct 2013, allotmentof Equity Sharesshall be madein dematerializedorm only.
Investorswill not havethe option of gettingallotmentof specifiedsecuritiesn physicalform.

The Equity Shareson allotment,shall be tradedon the Stock Exchangein dematsegmenbnly.

A single applicationfrom any investorshall not exceedthe investmentimit/minimum numberof Equity Shareghatcanbe
held by him/her/itunderthe relevantregulations/statutorguidelinesandapplicabldaw.
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Information for the Bidders:

1. Our Company and the Book Running Lelsldnager shall declare the Issue Opening Date and Issue Closing Date in the
Prospectuso beregisteredvith the RoC andalsopublishthe samein two nationalnewspapergonesachin EnglishandHindi)
andin aregionalnewspapewith wide circulation.Thisadvertisemerghallbein prescribefbrmat.

2. OurCompanywill file the Prospectusvith the RoCatleast3 (three)daysbeforethelssueOpenindate.

3. Copies of the Bid Cum Application Form along with Abridge Prospectus and copies Bfospectusill be availablewith
the,the Book RunningLeadManager, thdRegistrarto thelssue, andtthe Registeredffice ofour Company.ElectronicBid
Cum Application Formswill alsobe availableon the websitesof the StockExchange.

4. Any Bidder who would like to obtain the Prospectus and/ or the Bid Cum Application Forwbtainthe samefrom our
Registeredffice.

5. Bidderswho are interestedn subscribingfor the Equity SharesshouldapproachDesignatedntermediariego registetheir
applications.

6. Bid Cum Application Forms submitted directly to the SCSBs should bear the stamp of the SCSBs and/or the Dixsignhted
or the respective Designated Intermediaries. Bid Cum Application Form submitted by Applicantbemefggaryaccount is
inactiveshallberejected.

7. The Bid Cum Application Form can be submitted either in physical or electronic mode, to the SCSBs with wA8BAhe
Account is maintained, or other Designated Intermediaries (Other than SCSBs). SCSBs may praabdrdméc mode of
collecting either through an internet enabled collecting and banking facility or such other sdeaterhically enabled
mechanism for applying and blocking funds in the ASBA Account. The Retail Indivigymiicants haso apply only through
UPI Channel, they have to provide the UPI ID and validate the blocking dédirtle and suchBid Cum Application Forms
thatdo not containsuchdetailsareliable to berejected.

8. Bidders applying directly through the SCSBs should ensure that the Bid Cum Application Form is submiDedigmated
Branch of SCSB, where the ASBA Account i s noaodthertDasigmted . A
Intermediaries (Other than SCSBs), the relevant SCSB, shall block an amount in the ASBA Adqoalitd the Application
Amount specified in the Bid Cum Application Form, before entering the ASBA applidatmthe electronic system.

9. Except for applications by or on behalf of the Central or State Government additials appointed by the courtsxdby
investorgesidingin the Stateof Sikkim, the Bidders,or in the caseof applicationin joint namesthefirst Bidder(the first name
underwhich the beneficiaryaccountis held), shouldmentionhis/herPAN allottedunderthe IncomeTax Act. In accordance
with the SEBI Regulations, the PAN would be the sole identification number for participatisgctingn the securities
market,irrespectiveof the amountof transactionAny Bid Cum Application FormwithoutPAN is liable to be rejected. The
demat accounts of Bidders for whom PAN details have not been verified, exchatsan resident in the State of Sikkim or
persons who may be exempted from specifying their PAN for transactitige securitiesmarket,shallbei s us pfom d e d
¢ r e dndro greditof Equity Sharegpursuanto thelssuewill be madénto the accountof suchBidders.
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