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SECTION | - DEFINATIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, shall
have the meaning as provided below. References to any legislation, act, regulation, rule, guideline or policy shall be to
such legislation, act, regulation, rule, guideline or policy, as amended, supplemented or re-enacted from time to time and
any reference to a statutory provision shall include any subordinate legislation made from time to time under that
provision. The words and expressions used in this Prospectus but not defined herein shall have, to the extent applicable,
the meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act
or the rules and regulations made there under.

Notwithstanding the foregoing, terms in “Statement of Special Tax Benefits”, “Industry Overview”, “Key Industry
Regulations”, “Restated Financial Information”, “Outstanding Litigation and Material Developments” and “Description
of Equity Shares Related Terms of the Articles of Association”, beginning on pages 141, 144, 197, 233, 293 and 371,

respectively, will have the meaning ascribed to such terms in those respective sections.

GENERAL TERMS
Term Description
“Jay Ambe  Supermarkets | Jay Ambe Supermarkets Limited, a public limited company, registered under the
Limited”,  “JASL”,  “our | Companies Act, 2013 and having its registered office at A001, Shubh Vivid, Por

Company”, “we”, “us”, “our”, | Kudasan, Village- Kudasan, Gandhinagar 382421, Gujarat, India.
“the Company”, “the Issuer
Company” or “the Issuer”

Our Promoters Jignesh Amratbhai Patel, Rutwijkumar Maganbhai Patel, Bhikhabhai Shivdas Patel
and Harshal Daxeshkumar Patel

Promoter’s Group Companies, individuals and entities (other than companies) as defined under
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018 which is provided in the
chapter titled “Our Promoters and Promoters Group” in the Prospectus.

“we”, “us” and “our” Unless the context otherwise indicates or implies, refers to our Company.
“you” or “your” or “yours” Prospective Investors in this Issue.

COMPANY RELATED TERMS

Term Description

Articles /  Articles  of | Articles of Association of our Company.
Association / AOA

Audit Committee The Audit Committee of the Board of Directors constituted in accordance with Section
177 of the Companies Act, 2013. For details, refer section titled “Our Management”
on page 206 of this Prospectus.

Auditor of our Company / | The Statutory Auditor, being Jay M. Shah & Co., Chartered Accountants as

Statutory Auditor mentioned in the section titled “General Information” beginning on page 75 of this
Prospectus.

Bankers to the Company Bank of India. For details, refer section titled “General Information” on page 75 of
this Prospectus.

Board of  Directors [/ | The Board of Directors of our Company, including all duly constituted committees

Board / BOD thereof.

Central Registration Centre | It’s an initiative of the Ministry of Corporate Affairs (MCA) in Government Process

(CRC) Re-engineering (GPR) with the specific objective of providing speedy incorporation

related services in line with global best practices. For more details, please refer
http://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.html

Chairman The chairman of our Company, namely Jignesh Amratbhai Patel. For details refer chapter
titled “Our Management” on page 206 of this Prospectus.

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

Cost Vetting Agency Infomerics Analytics and Research Private Limited
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Term

Description

Cost Vetting Report

Cost vetting report dated September 01, 2025 issued by Cost Vetting Agency in
relation to the Object of the Issue.

CIN

Corporate Identification Number of our Company i.e. U74999GJ2020PLC118385

Chief Financial Officer (CFQ)

The Chief Financial Officer of our Company, being Umang Maheshbhai Prajapati. For
details refer chapter titled “Our Management” on page 206 of this Prospectus.

Company  Secretary  and

Compliance Officer (CS)

The Company Secretary and Compliance Officer of our Company, Renuka Trikha. For
details refer chapter titled “Our Management” on page 206 of this Prospectus.

Depositories Act

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

DIN

Director ldentification Number

Director (s)

The Director(s) on our Board, as appointed from time to time. For details refer chapter
titled “Our Management” on page 206 of this Prospectus

D&B Report The industry report titled “Industry Report on Organized Retail Sector in India” dated
December 18, 2024 prepared and issued by Dun & Bradstreet Information Services
India Private Limited

Equity Shares Equity Shares of our Company of Face Value of % 10/- each unless otherwise specified
in the context thereof

Equity Shareholders Persons/ Entities holding Equity Shares of Our Company

ED Executive Director

Group Companies

Group Companies as defined under Regulation 2(1)(t) of the SEBI (ICDR)
Regulations, 2018, “Group companies shall include such companies (other than our
Promoters and Subsidiary) with which there were related party transactions as
disclosed in the Restated Financial Information as covered under the applicable
accounting standards, and as disclosed in “Information with respect to Group
Companies” on page 310 of this Prospectus.

Independent Director

The Independent Director(s) on our Board, as described in chapter titled “Our
Management” on page 206 of this Prospectus.

Indian GAAP

Generally Accepted Accounting Principles in India

ISIN

INE1IDRHO01011

Key Managerial Personnel /
Key Managerial Employees

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI ICDR Regulations and as described in the chapter titled “Our Management” on
page 206 of this Prospectus

LLP

LLP incorporated under the Limited Liability Partnership Act, 2008

Materiality Policy

The policy on identification of group companies, material creditors and material
litigation, adopted by our Board on February 26, 2025 in accordance with the
requirements of the SEBI ICDR Regulations.

MOA/ Memorandum  /
Memorandum of Association

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

Managing Director / MD

MD means Managing Director of the company namely Jignesh Amratbhai Patel. For
details refer chapter titled “Our Management” on page 206 of this Prospectus.

Non-Residents

A person resident outside India, as defined under FEMA

Nomination and

Remuneration Committee

The Nomination and Remuneration Committee of our Board of Directors constituted
in accordance with Companies Act, 2013. For details refer section titled “Our
Management” on page 206 of this Prospectus.

Non-Executive Director

Non-Executive Director on our Board, as appointed from time to time. For details
refer chapter titled “Our Management” on page 206 of this Prospectus.

NRIs / Non-Resident Indians

A person resident outside India, as defined under FEMA and who is a citizen of India
or a Person of Indian Origin under Foreign Exchange Management Act, 1999
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Registered Office

Registered office of the company situated at A001, Shubh Vivid, Por Kudasan,
Village- Kudasan, Gandhinagar 382421, Gujarat, India

Restated Financial Information

The Restated Financial Information of our Company, which comprises the Restated
Statement of assets and liabilities, the Restated Statement of profit and loss, the
Restated Statement of cash flows for the year ended March 31, 2025, 2024 and 2023
along with the summary statement of significant accounting policies read together with
the annexures and notes thereto prepared in terms of the requirements of Section 26
and 32 of the Companies Act, the SEBI ICDR Regulations and the Guidance Note on
Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended
from time to time.

ROC / Registrar of Companies

Registrar of Companies, Ahmedabad.

Senior Management Personnel
/ SMP

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the
SEBI ICDR Regulations and as disclosed in chapter titled “Our Management” on page
206 of this Prospectus

Peer Reviewed Auditor

The Peer Review Auditor of company, M/s. SJ V P & Associates, Chartered
Accountants holding a valid Peer Review certificate, as mentioned in the section titled
“General Information” beginning on page 75 of this Prospectus.

Stakeholders
Committee

Relationship

The Stakeholders Relationship Committee of our Board of Directors constituted in
accordance with Section 178 of the Companies Act, 2013. For details refer section
titled “Our Management”” on page 206 of this Prospectus.

ISSUE RELATED TERMS

Terms Description
Allotment Issue of the Equity Shares pursuant to the Issue to the successful applicants
Abridged Prospectus Abridged Prospectus means a memorandum containing such salient features of a

Prospectus as may be specified by SEBI in this regard.

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant as
proof of registration of the Application

Allotment Advice

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

Allotment / Allot / Allotted

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

Allottee ()

The successful applicant to whom the Equity Shares are being / have been issued

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the
Red Herring Prospectus and who has Bid for an amount of at least ¥ 200 lakhs.

Anchor Investor Allocation

Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms
of the Red Herring Prospectus and the Prospectus, which will be decided by our
Company in consultation with the Book Running Lead Manager during the Anchor
Investor Bidding Date.

Anchor Investor Application
Form

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

Anchor Investor Bid/Issue
Period / Anchor Investor
Bidding Date

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

Anchor Investor Pay-in Date

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

Anchor Investor Portion

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

Which One-third of the Anchor Investor Portion shall be reserved for domestic
Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at
or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR
Regulations.

Application Form

The Form in terms of which the applicant shall apply for the Equity Shares of our
Company

Application  Supported by
Blocked Amount / ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a
Bid and authorize an SCSB to block the Bid Amount in the specified bank account
maintained with such SCSB and will includes applications made by UPI Bidders
using the UPI Mechanism where the Bid Amount was blocked upon acceptance
of UPI Mandate Request by the UPI Bidders using the UPI Mechanism.

ASBA Account An account maintained with the SCSB and specified in the application form
submitted by ASBA applicant for blocking the amount mentioned in the application
form.

ASBA Bidders All Bidders except Anchor Investors.

ASBA Form A bid cum application form, whether physical or electronic, used by ASBA bidders,

which will be considered as the bid for Allotment in terms of the Red Herring
Prospectus and Prospectus.

Banker to the Issue Agreement

Agreement dated August 02, 2025 entered into amongst the Company, Book Running
Lead Manager, the Registrar and the Banker of the Issue.

Bankers to the Issue and

Refund Banker

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public Issue Account
Bank(s) and the Sponsor Bank(s), in this case being Axis bank Limited.

Basis of Allotment

The basis on which equity shares will be allotted to successful applicants under the
Issue and which is described in paragraph titled ‘Basis of allotment” under chapter
titled “Issue Procedure” starting from page no. 337 of this Prospectus.

BCAPL

Beeline Capital Advisors Private Limited

Bid

An indication to make an application during the Bid/lssue Period by an ASBA Bidder
pursuant to submission of the ASBA Form to subscribe to or purchase the Equity
Shares at a price within the Price Band, including all revisions and modifications
thereto as permitted under the SEBI ICDR Regulations and in terms of the Red
Herring Prospectus and the relevant Bid cum Application Form. The term “Bidding”
shall be construed accordingly.

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires.
The form in terms of which the bidder shall make a bid, including ASBA Form, and
which shall be considered as the bid for the Allotment pursuant to the terms of this
Red Herring Prospectus.

Bid Amount The highest value of optional Bids indicated in the Bid cum Application Form, and
payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the
case may be, upon submission of the Bid in the Issue, as applicable.

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

Bid Lot 1,600 Equity Shares and in multiples of 1,600 Equity Shares thereafter

Bid/ Issue Period

The period between the Bid/ Issue Opening Date and the Bid/ Issue Closing Date,
inclusive of both days, during which prospective Bidders can submit their Bids,
including any revisions thereof in accordance with the SEBI ICDR Regulations and
the terms of the Red Herring Prospectus. Provided that the Bidding shall be kept open
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for a minimum of three Working Days for all categories of Bidders.

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

In cases of force majeure, banking strike or similar circumstances, our Company in
consultation with the BRLM, for reasons to be recorded in writing, extend the Bid /
Issue Period for a minimum of one working day, subject to the Bid/ Issue Period not
exceeding 10 Working Days.

Bid/lssue Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries will not accept any Bids, being Friday,
September 12, 2025, which shall be published in all editions of the English National
Daily newspaper Financial Express, all editions of the Hindi National Daily
newspaper Jansatta, and Gujarati edition of Regional language daily newspaper
Financial Express (a widely circulated regional language daily newspaper) (Gujarati
being the regional language of Gandhinagar, where our Registered Office is located).
Our Company in consultation with the BRLM, may, consider closing the Bid/lssue
Period for QIBs one working day prior to the Bid/Issue Closing Date in accordance
with the SEBI ICDR Regulations. In case of any revision, the extended Bid/ Issue
Closing Date shall be widely disseminated by notification to the Stock Exchanges,
and also be notified on the websites of the BRLM and at the terminals of the
Syndicate Members, if any and communicated to the Designated Intermediaries and
the Sponsor Bank, which shall also be notified in an advertisement in same
newspapers in which the Bid/ Issue Opening Date was published, as required under
the SEBI ICDR Regulations.

Bid/Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which
the Designated Intermediaries shall start accepting Bids, being Wednesday, September
10, 2025, which shall be published in all editions of the English National Daily
newspaper Financial Express, all editions of the Hindi National Daily newspaper
Jansatta, and Gujarati edition of Regional language daily newspaper Financial
Express (a widely circulated regional language daily newspaper) (Gujarati being the
regional language of Gandhinagar, where our Registered Office is located).

Bidder/ Investor

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

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Bid cum Application
Forms i.e. Designated SCSB Branch for SCSBs, Specified Locations for members of
the Syndicate, Broker Centres for Registered Brokers, Designated Locations for
RTASs and Designated CDP Locations for CDPs.

Book Building Process

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

BRLM / Book Running Lead
Manager

Book Running Lead Manager to the Issue, in this case being Beeline Capital
Advisors Private Limited, SEBI Registered Category | Merchant Banker.

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the
ASBA Forms to a Registered Broker, provided that Individual Investor who applies
for minimum application size may only submit ASBA Forms at such broker centres
if they are Bidding using the UPI Mechanism. The details of such broker centres,
along with the names and contact details of the Registered Brokers are available on
the respective websites of the Stock Exchanges at www.bseindia.com and
www.nseindia.com.

CAN or Confirmation of
Allocation Note

The Note or advice or intimation sent to each successful Applicant indicating the
Equity which will be allotted, after approval of Basis of Allotment by the designated
Stock Exchange.
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Cap Price The higher end of the Price Band, subject to any revisions thereto, above which the
Issue Price will not be finalized and above which no Bids will be accepted. The Cap
Price shall be at least 105% of the Floor Price and shall not be more than 120% of
the Floor Price.

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

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

Participants or CDPs

SEBI and who is eligible to procure bids at the Designated CDP Locations in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by
SEBI as per the lists available on the websites of BSE and NSE, as updated from
time to time.

Controlling Branches of the
SCSBs

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

Cut-off Price

Issue Price, being ¥ 78.00 per Equity Shares, finalised by our Company in
consultation with the Book Running Lead Manager, which shall be any price within
the Price Band.

None of the categories of Bidders are entitled to Bid at the Cut-off Price.

Demographic Details

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

Depository

A depository registered with SEBI under the SEBI (Depositories and Participants)
Regulations, 2018.

Depository Participant

A Depository Participant as defined under the Depositories Act, 1996

Designated Date

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

Designated Intermediaries/
Collecting Agent

The members of the Syndicate, sub-syndicate/agents, SCSBs, Registered Brokers,
CDPs and RTAs, who are categorized to collect Application Forms from the
Applicant, in relation to the Issue.

Designated CDP Locations

Such locations of the CDPs where bidder can submit the Bid cum Application
Forms to Collecting Depository Participants.

The details of such Designated CDP Locations, along with names and contact details
ofthe Collecting Depository Participants eligible to accept Bid cum Application
Forms are available on the websites of the Stock Exchange i.e. www.bseindia.com

Designated RTA Locations

Such locations of the RTAs where bidder can submit the Bid cum Application
Forms to RTAs. The details of such Designated RTA Locations, along with names
and contact details of the RTAs eligible to accept Bid cum Application Forms are
available on the websites of the Stock Exchange i.e. www.bseindia.com

Designated SCSB Branches

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

Designated Stock Exchange

SME Platform of BSE Limited (“BSE SME”)

DP ID

Depository Participant’s Identity Number

Draft Red Herring Prospectus

Draft Red Herring prospectus dated March 29, 2025 issued in accordance with
Section 32 of the Companies Act, 2013 and SEBI (ICDR) Regulations.

Electronic Transfer of Funds

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

Eligible NRI

NRIs from jurisdictions outside India where it is not unlawful to make an issue or
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invitation under the Issue and in relation to whom the Red Herring Prospectus
constitutes an invitation to subscribe to the Equity Shares Allotted herein.

Eligible QFls QFIs from such jurisdictions outside India where it is not unlawful to make an
Issue or invitation under the Issue and in relation to whom the Prospectus constitutes
an invitation to purchase the Equity Shares Issued thereby and who have opened demat
accounts with SEBI registered qualified depositary participants.

Engagement Letter The Engagement letter dated July 23, 2024 executed between Issuer and BRLM.

Escrow Account Accounts opened with the Banker to the Issue

First/ Sole bidder

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

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

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

Investors Venture Capital Investor) Regulations, 2000

FPI / Foreign Portfolio | A Foreign Portfolio Investor who has been registered pursuant to the of Securities

Investor and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014,

provided that any FIl or QFI who holds a valid certificate of registration shall be
deemed to be a foreign portfolio investor till the expiry of the block of three years
for which fees have been paid as per the SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1) (lll) of the SEBI ICDR
Regulations

Fresh Issue

The Fresh Issue of 23,64,800 Equity Shares aggregating to ¥ 1,844.544 Lakhs.

Fugitive Economic Offender

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

General Information Document
(GID)

The General Information Document for investing in public issues prepared and
issued in accordance with the circulars (CIR/CFD/DIL/12/2013) dated October 23,

2013, notified by SEBI and wupdated pursuant to the circular
(CIR/CFD/POLICYCELL/11/2015)  dated November 10, 2015 and
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and circular

(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 notified by SEBI.

GIR Number

General Index Registry Number

Individual  Investors (lls) /
Individual Bidders (IBs)

Individual investors (including HUFs applying through their Karta and Eligible NRI
Bidders) who applies for minimum application size.

Individual Investors Portion

The portion of the Issue being not less than 35% of the Issue consisting of 7,87,200
Equity Shares of ¥ 10.00 each which shall be available for allocation to Individual
Bidders who applies for minimum application size in accordance with the SEBI
ICDR Regulations, which shall not be less than the minimum Bid Lot, subject to valid
Bids being received at or above the Issue Price.

IPO/ Issue/ Issue Size/ Public
Issue

Initial Public Offering

Issue Agreement

The agreement dated March 07, 2025 entered amongst our Company and the Book
Running Lead Manager and includes any supplementary agreement dated September
12, 2025, pursuant to the SEBI ICDR Regulations, based on which certain
arrangements are agreed to in relation to the Issue.

Issue document

Includes Red Herring Prospectus and Prospectus filed with Registrar of Companies.

Issue Period

The periods between the Issue Opening Date and the Issue Closing Date inclusive
of both days and during which prospective Applicants may submit their Bidding
application
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Issue Price

% 78.00 per Equity Share (including share premium of X 68.00 per Equity Share),
being the final price within the Price Band at which the Equity Shares will be Allotted
to successful Bidders other than Anchor Investors. Equity Shares was Allotted to
Anchor Investors at the Anchor Investor Issue Price in terms of the Red Herring
Prospectus. The Issue Price will be decided by our Company, in consultation with the
Book Running Lead Manager, in accordance with the Book Building Process on the
Pricing Date and in terms of the Red Herring Prospectus.

Issue Proceeds

Proceeds to be raised by our Company through this Fresh Issue, for further details
please refer chapter titled “Objects of the Issue” page 115 of this Red Herring
Prospectus

Issue/ Issue Size/ Initial Public
Issue/ Initial Public Issue/
Initial Public Offering/ IPO

The initial public offering of 23,64,800 Equity Shares of face value of X 10.00 each for
cash at a price of ¥ 78.00 each, aggregating to X 1,844.54 Lakhs comprising the Fresh
Issue.

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the BSE
Limited.

Market Maker The Market Maker to the Issue, in this case being Spread X Securities Private Limited.
Market Maker Reservation | The reserved portion of 1,18,400 Equity Shares of ¥ 10 each at an Issue price of
Portion % 78.00 each aggregating to ¥ 92.35 Lakhs to be subscribed by Market Maker in this

Issue.

Market Making Agreement

The Market Making Agreement dated March 07, 2025 between our Company,
Book Running Lead Manager and Market Maker and includes any supplementary
agreement, if any.

Minimum Bid Lot / Minimum
Application Size

The minimum application size shall be two lots per application, subject to size of
application value being more than 2 lakhs.

Mutual Fund Portion

The portion of this Issue being 5% of the Net QIB Portion, or 22,400 Equity Shares
of X 10 each which shall be available for allocation to Mutual Funds only on a
proportionate basis, subject to valid Bids being received at or above the Issue Price

Mutual Funds

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

Net Issue The Issue excluding the Market Maker Reservation Portion i.e. 22,46,400 Equity
Shares of % 10.00 each fully paid for cash at a price of ¥ 78.00 Equity Share
aggregating X 1,752.19 Lakhs by our Company.

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

Fresh Issue, for further details please refer to chapter titled “Objects of the Issue” on
page 115 of this Prospectus.

Net QIB Portion

QIB Portion, less the number of Equity Shares Allotted to the Anchor Investors.

Non-Institutional Investors or
NII(s) or Non-Institutional
Bidders or NIB(s)

All Bidders, that are not QIBs or Individual Investors and who have Bid for Equity
Shares of more than two lots (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Issue being not less than 15% of the Issue, consisting of 3,37,600
Equity Shares of ¥ 10.00 each, which shall be available for allocation to Non-
Institutional Bidders in accordance with the SEBI ICDR Regulations, subjectto valid
Bids being received at or above the Issue Price.

The allocation to the NIls shall be as follows:

a) One-third of the Non-Institutional Portion shall be reserved for applicants with an
application size of more than two lots and up to such lots equivalent to not more than
%10.00 lakhs;

and

b) Two-thirds of the Non-Institutional Portion shall be reserved for applicants with
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application size of more than %10 lakhs

Provided that the unsubscribed portion in either of the sub-categories specified in
clauses (a) or (b), may be allocated to applicants in the other sub-category of non-
institutional investors

NPCI

NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all
retail payments in India. It has been set up with the guidance and support of the
Reserve Bank of India (RBI) and Indian Banks Association (IBA).

Offer Document

Offer Document includes Draft Red Herring Prospectus / Red Herring Prospectus /
Prospectus.

Person/Persons

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

Price Band

Price band of a minimum price of ¥ 74.00 per Equity Share (Floor Price) and the
maximum price of X 78.00 per Equity Share (Cap Price) including any revisions
thereof. The Cap Price shall be at least 105% of the Floor Price and shall be less than
or equal to 120% of the Floor Price.

The Price Band and the minimum Bid Lot for the Issue will be decided by our
Company, in consultation with the BRLM, and will be advertised in all editions of
the English National Daily newspaper Financial Express, all editions of the Hindi
National Daily newspaper Jansatta, and Gujarati edition of Regional language daily
newspaper Financial Express (Gujarati being the regional language of
Gandhinagar, where our Registered Office is located) at least two Working Days
prior to the Bid/lssue Opening Date, with the relevant financial ratios calculated at
the Floor Price and at the Cap Price, and shall be made available to the Stock
Exchanges for the purpose of uploading on their respective website.

Prospectus

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

Public
Agreement

Issue Account

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

Public Issue Account

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

QIB Bidders

QIBs who Bid in the Issue

QIB Portion

The portion of the Issue (including the Anchor Investor Portion) being not more than
50% of the Issue, consisting of 11,21,600 Equity Shares of X 10.00 each which shall
be allotted to QIBs, including the Anchor Investors on a proportionate basis (which
allocation shall be on a discretionary basis, as determined by our Company, in
consultation with the Book Running Lead Manager up to a limit of 60% of the QIB
Portion) subject to valid Bids being received at or above the Issue Price or Anchor
Investor Issue Price (for Anchor Investors Portion), as applicable

Qualified Institutional Buyers /
QIBs

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

Red Herring Prospectus
/ RHP

The Red Herring Prospectus to be issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which will
not have complete particulars of the price at which the Equity Shares will be Issued
and the size of the Issue, including any addenda or corrigenda thereto.
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The Red Herring Prospectus will be filed with the RoC at least three working days
before the Bid/ Issue Opening Date and will become the Prospectus upon filing with
the RoC on or after the Pricing Date.

Refund Account Account opened / to be opened with a SEBI Registered Banker to the Issue from
which the refunds of the whole or part of the Application Amount, if any, shall be
made.

Refund Bank(s) / Bank(s) which is / are clearing member(s) and registered with the SEBI as Bankers

Refund Banker(s) to the Issue at which the Refund Accounts will be opened, in this case being Axis

Bank Limited.

Registered Broker

Stockbrokers registered under the Securities and Exchange Board of India (Stock
Brokers) Regulations, 1992, with the Stock Exchanges having nationwide terminals,
other than the BRLM and the Syndicate Members and eligible to procure Bids in
terms of Circular No. CIR/ CFD/ 14/ 2012 dated October 4, 2012 issued by SEBI

Registrar / Registrar to the
Issue

Registrar to the Issue being MUFG Intime India Private Limited (Formerly known as
Link Intime India Private Limited)

Registrar Agreement

The agreement dated March 05, 2025 entered into amongst our Company and the
Registrar to the Issue in relation to the responsibilities and obligations of the Registrar
to the Issue pertaining to the Issue.

Regulations

Unless the context specifies something else, this means the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018.

Reservation Portion

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

Reserved Category/ Categories

Categories of persons eligible for making bid under reservation portion.

Revision Form

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

Any categories of Applicatns are not allowed to withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amount) at any stage.

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

Syndicate

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than
using the UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
1d=34

&
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
1d=35

, az applicable or such other website as may be prescribed by SEBI from time to time;
an

(b) in relation to ASBA (using the UPI Mechanism), a list of which is available on the
website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=
40

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

Applications through UPI in the Issue can be made only through the SCSBs mobile
applications (apps) 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 available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
43
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Terms

Description

, as updated from time to time

Specified Locations

The Bidding centers where the Syndicate shall accept Bid cum Application Forms
from relevant Bidders, a list of which is available on the website of SEBI
(www.sebi.gov.in), and updated from time to time.

Sponsor Bank

The Banker to the Issue registered with SEBI and appointed by our Company to
act as a conduit between the Stock Exchanges and the NPCI in order to push the
mandate collect requests and / or payment instructions of the Individual Bidders into
the UPI and carry out other responsibilities, in terms of the UPI Circulars.

Sub-Syndicate Members

The sub-syndicate members, if any, appointed by the BRLM and the Syndicate
Members, to collect ASBA Forms and Revision Forms

Syndicate or members of the
Syndicate

Together, the Book Running Lead Manager and the Syndicate Members

Syndicate Agreement

Agreement dated July 22, 2025 entered into among our Company, the Book Running
Lead Manager, and the Syndicate Members in relation to collection of Bid cum
Application Forms by the Syndicate.

Syndicate Members

Intermediaries (other than Book Running Lead Manager) registered with SEBI
who are permitted to accept bids, application and place orders with respect to the
Issue and carry out activities as an underwriter.

Transaction Registration Slip/
TRS

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

Underwriter

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

Underwriting Agreement

The Agreement entered into between the Underwriter and our Company dated March
07,2025 and includes any supplementary agreement, if any.

UPI Unified Payment Interface, which is an instant payment mechanism, developed by
NPCI.

UPI Bidders Collectively, Individual Bidders applying in the Individual Investors Portion, and
Individual Bidders applying as Non-Institutional Bidders with a Bid Amount of up to
% 500,000 in the Non-Institutional Portion by using the UPI Mechanism.

UPI Circular SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,

2018, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3,
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019, SEBI circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated
November 8, 2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020 dated
March 30, 2020, SEBI circular number SEBI/HO/CFD/DIL-
2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI circular number
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, SEBI master circular
with circular number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17,
2023 (to the extent that such circulars pertain to the UPI Mechanism), SEBI
master circular number SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21,
2023 along with the circular issued by the National Stock Exchange of India Limited
having reference no. 25/2022 dated August 3, 2022 and the circular issued by National
stock Exchange of India Limited having reference no. 20220803-40 dated August 3,
2022 and any subsequent circulars or notifications issued by SEBI and Stock
Exchanges in this regard.
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Terms

Description

UPI ID

ID created on UPI for single-window mobile payment system developed by the NPCI.

UPI Mandate Request

A request (intimating the Individual Bidder by way of a notification on the Mobile
App and by way of a SMS directing the Individual Bidder to such Mobile App) to the
Individual Bidder initiated by the Sponsor Bank to authorize blocking of funds on the
Mobile App equivalent to Bid Amount and Subsequent debit of funds in case of
Allotment.

In accordance with the applicable UPI Circulars, UPI Bidders Bidding may apply
through the SCSBs and mobile applications whose names appears on the website of
the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld=4

0) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld=4

3) respectively, as updated from time to time.

UPI Mechanism

The bidding mechanism that may be used by an Individual Bidders to make a Bid in
the Issue in accordance with the UPI Circulars.

UPIPIN Password to authenticate UPI transactions.
Wilful Defaulter Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations.
Working Days In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulation, working day

means all days on which commercial banks in the Mumbai are open for business:-
However, in respect of announcement of price band and Issue Period, working day
shall mean all days, excluding Saturday, Sundays and Public holidays, on which
commercial banks in the Mumbai are open for business.

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

TECHNICAL AND INDUSTRY RELATED TERMS

Term Description

B&M Brick And Mortar

B2B Business to Business

B2C Business to Consumer

BRICS Brazil, Russia, India, China and South Africa
Bn Billion

bps Basis Points

BSS Business support systems

CAPEX Capital Expenditures

CMIE Centre for Monitoring Indian Economy
COCO Company Owned Company Operated

CPI Consumer Price Index

CcYy Current Year

EAN European Article Number

ECB European Central Bank

ECLGS Emergency Credit Linked Guarantee Scheme
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Term Description

EFTA European Free Trade Association

ERP Enterprise Resource Planning

FMCG Fast-moving consumer goods

FOCO Franchise Owned, Company Operated model
FOFO Franchise Owned, Franchise Operated model
GFCF Gross fixed capital formation

GMV Gross Merchandise Value

GRDI Kearney’s Global Retail Development Index
GST Goods & Service Tax

GVA Gross Value Added

HR Human Resource

HSBC The Hong Kong and Shanghai Banking Corporation
ICT Information & Communication Technology
IT Information Technology

km Kilometers

KPI Key performance Indicator

MBO Multiband brand out

Mn Million

MOSPI Ministry of Statistics & Programme Implementation
MRP Maximum retail price

MSME Micro, Small, and Medium Enterprise

NDA National Democratic Alliance

NSO National Statistics Office

OECD Organisation for Economic Co-operation and Development
ONDC Open Network for Digital Commerce

PFCE Private Final Consumption Expenditure

PLI Production linked Incentive

POS Point of Sale

POs Purchase orders

QR Code Quick Response Code

RAI Retailers Association of India

RE Revised Estimates

SAE Second Advance Estimates

SCAI Shopping Centre Association of India

SEO Search Engine Optimization

SKU Stock keeping unit

SMBs Small and Medium Businesses

SOPs Standard Operating Procedures

Sqg. mtr Square meter

SQFT Square feet

SWOT Strength, Weakness, Opportunities, Threats
TMR Trademarks Registry
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Term Description

Tn Trillion

UPI Unified Payments Interface
WPI Wholesale Price Index
y-0-y Year on Year

CONVENTIONAL AND GENERAL TERMS / ABBREVIATIONS

Term

Description

% or Rs. or Rupees or
INR

Indian Rupees, the official currency of the Republic of India.

Alc

Account

Act or Companies Act

Companies Act, 1956 and/or the Companies Act, 2013, as amended from time to time

AGM

Annual General Meeting

AO Assessing Officer

AS Accounting Standards issued by the Institute of Chartered Accountants of India
ASBA Application Supported by Blocked Amount

AY Assessment Year

BG Bank Guarantee

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

CDSL Central Depository Services (India) Limited

CFSS Companies Fresh Start Scheme under Companies Act, 2013
CIN Corporate Identity Number

CIT Commissioner of Income Tax

CRR Cash Reserve Ratio

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996 as amended from time to time

Depository A depository registered with SEBI under the Securities and Exchange Board
of India (Depositories and Participants) Regulations, 2018, as amended from time
to time

DIN Director identification number

DP ID Depository Participant’s Identification

DP/  Depository A Depository Participant as defined under the Depositories Act, 1996.

Participant

EBITDA Earnings before interest, taxes, depreciation, and amortization

ECS Electronic Clearing System

EMDE Emerging Market and Developing Economy

EoGM Extra-ordinary General Meeting

EPS Earnings Per Share i.e. profit after tax for a fiscal year divided by the weighted
average outstanding number of equity shares at the end of that fiscal year

FDI Foreign Direct Investment

FDR Fixed Deposit Receipt

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

under and as amended from time to time
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Term

Description

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person Resident
Outside India) Regulations, 2000, as amended

Fll

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

FIl Regulations

Securities and Exchange Board of India (Foreign Institutional Investors)
Regulations, 1995, asamended

Financial Year/ Fiscal

The period of twelve months ended March 31 of that particular year

Year/ FY

FIPB Foreign Investment Promotion Board

Fls Financial Institutions

FVCI Foreign Venture Capital Investor registered under the Securities and Exchange
Board of India (Foreign Venture Capital Investor) Regulations, 2000, as amended
from time to time

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gov/ Government/Gol Government of India

HUF Hindu Undivided Family

I.T. Act Income Tax Act, 1961, as amended from time to time

ICAI Institute of Chartered Accountants of India

ICSI Institute of Company Secretaries of India

IFRS International Financial Reporting Standard

IMF International Monetary Fund

Indian GAAP Generally Accepted Accounting Principles in India

INR/ Rs./ Rupees /X Indian Rupees, the legal currency of the Republic of India

ITAT Income Tax Appellate Tribunal

KMP Key Managerial Personnel

LIC Low-Income Country

Ltd. Limited

MCA Ministry of Corporate Affairs

Merchant Banker Merchant banker as defined under the Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992 as amended

MOF Ministry of Finance, Government of India

MOU Memorandum of Understanding

NA Not Applicable

NAV Net Asset Value

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

NEFT National Electronic Fund Transfer

NOC No Objection Certificate

NR/Non-Residents Non-Resident

NRE Account Non-Resident External Account

NRI Non-Resident Indian, is a person resident outside India, as defined under FEMA
and the FEMA Regulations

NRO Account Non-Resident Ordinary Account
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Term Description

NSDL National Securities Depository Limited

NSE National Stock Exchanges of India Limited

NTA Net Tangible Assets

OoCB Overseas Corporate Body

p.a. Per annum

P/E Ratio Price/ Earnings Ratio

PAN Permanent Account Number allotted under the Income Tax Act, 1961, as amended
from time to time

PAT Profit After Tax

PBT Profit Before Tax

PIO Person of Indian Origin

PLR Prime Lending Rate

Pvt. Ltd. Private Limited

R&D Research and Development

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934, as amended from time to time

RoCE Return on Capital Employed

RoE Return on equity

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

S&P BSE SENSEX S&P Bombay Stock Exchange Sensitive Index

SAT Securities Appellate Tribunal

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to Time

SCSBs Self-Certified Syndicate Banks

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

SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to time

SEBI ICDR Regulations
/ ICDR Regulations /
SEBI ICDR/ICDR

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

SEBI Insider Trading
Regulations

SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from time
to time, including instructions and clarifications issued by SEBI from time to time

SEBI Rules and
Regulations

SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993, as
amended, the SEBI (Merchant Bankers) Regulations, 1992, as amended, and any
and all other relevant rules, regulations, guidelines, which SEBI may issue from
time to time, including instructions and clarifications issued by it from time to time

SEBI  Takeover
Regulations

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

Sec.

Section

Securities Act

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

SICA Sick Industrial Companies (Special Provisions) Act, 1985, as amended from time to
time
SME Small and Medium Enterprises
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Term Description

Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government The Government of a State of India

Stock Exchanges Unless the context requires otherwise, refers to, the NSE

STT Securities Transaction Tax

TDS Tax Deducted at Source

TIN Tax payer ldentification Number

TRS Transaction Registration Slip

U.S. GAAP Generally accepted accounting principles in the United States of America
UIN Unique Identification Number

VCFs Venture capital funds as defined in, and registered with SEBI under, the erstwhile

Securities and Exchange Board of India (Venture Capital Funds) Regulations,
1996, as amended, which have been repealed by the SEBI AIF Regulations.

In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated by the
Securities and Exchange Board of India (Venture Capital Funds) Regulations,
1996 till the existing fund or scheme managed by the fund is wound up, and such
VCF shall not launch any new scheme or increase the targeted corpus of a scheme.
Such VCF may seek re-registration under the SEBI AIF Regulations.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All references in the Prospectus to “India” are to the Republic of India. All references in the Prospectus to the “U.S.”,
“USA” or “United States” are to the United States of America.

In this Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, “Jay Ambe Supermarkets Limited”,
“JASL”, and, unless the context otherwise indicates or implies, refers to Jay Ambe Supermarkets Limited. In this
Prospectus, unless the context otherwise requires, all references to one gender also refers to another gender and the
word “Lac / Lakh” means “one hundred thousand”, the word “million (mn)”” means “Ten Lac / Lakh”, the word “Crore”
means “ten million and the word “billion (bn)”” means “one hundred crore”. In this Prospectus, any discrepancies in any
table between total and the sum of the amounts listed are due to rounding-off.

Use of Financial Data

Unless stated otherwise, throughout this Prospectus, all figures have been expressed in Rupees and in Lakh. Unless
stated otherwise, the financial data in the Prospectus is derived from our financial statements prepared and Restated
Financial Statements, for the year ended March 31, 2025, 2024 and 2023 in accordance with Indian GAAP, the
Companies Act and SEBI (ICDR) Regulations, 2018 included under Section titled “Restated Financial Information”
beginning on page 233 of this Prospectus. Our financial year commences on April 1 of every year and ends on March
31% of every next year.

There are significant differences between Indian GAAP, the International Financial Reporting Standards (“IFRS”) and
the Generally Accepted Accounting Principles in the United States of America (“U.S. GAAP”). Accordingly, the
degree to which the Indian GAAP financial statements included in this Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting practice and Indian GAAP.
Any reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in this
Prospectus should accordingly be limited. We have not attempted to explain those differences or quantify their impact
on the financial data included herein, and we urge you to consult your own advisors regarding such differences and their
impact on our financial data.

Any percentage amounts, as set forth in “Risk Factors”, “Business Overview”, “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” and elsewhere in the Prospectus unless otherwise
indicated, have been calculated on the basis of the Company‘s Restated Financial Information prepared in accordance
with the applicable provisions of the Companies Act, Indian GAAP and restated in accordance with SEBI (ICDR)
Regulations, as stated in the report of our Peer Review Auditor, set out in section titled “Restated Financial Information”
beginning on page 233 of this Prospectus.

For additional definitions used in this Prospectus, see the section “Definitions and Abbreviations” on  page 1 of this
Prospectus. In the section titled “Description of Equity Shares and Terms of the Articles of Association”, on page 371
of the Prospectus defined terms have the meaning given to such terms in the Articles of Association of our Company.

Currency and Units of Presentation
All references to:

“Rupees” or “INR” or “Rs.” Or “X” are to Indian Rupee, the official currency of the Republic of India; and “USD”
or “US$” are to United States Dollar, the official currency of the United States.

Our Company has presented certain numerical information in this Prospectus in “Lakhs” units. One Lakh represents
1,00,000. 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 Financial Statements in decimals have been rounded off to the second
decimal and all percentage figures have been rounded off to two decimal places.

Use of Industry & Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in, contained in this
Prospectus is derived from the ‘Industry Report on Organized Retail Sector in India’ which has been exclusively
commissioned and paid for by our Company, pursuant to an engagement letter dated November 14, 2024, for the
purpose of understanding the industry in connection with this Issue, since no report is publicly available which provides
a comprehensive industry analysis, particularly for our Company’s services, that may be similar to the D&B Report.
This Prospectus contains certain data and statistics from the D&B Report, which is available on the website of our
Company at www.citysquaremart.com
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Dun & Bradstreet Information Services India Private Limited is an independent agency which has no relationship with
our Company, our Promoters, any of our Directors, Key Managerial Personnel, Senior Management or the Book
Running Lead Manager.

Industry publications generally state that the information contained in such publications has been obtained from publicly
available documents from various sources believed to be reliable but accuracy, completeness and underlying
assumptions of such third-party sources are not guaranteed. Although the industry and market data used in this
Prospectus is reliable, the data used in these sources may have been re-classified by us for the purposes of presentation
however, no material data in connection with the Issue has been omitted. Data from these sources may also not be
comparable. Further, D&B has confirmed that to the best of its knowledge no consent is required from any Government
or other source from which any information is used in the D&B Report.

“This study has been undertaken through extensive secondary research, which involves compiling inputs from publicly
available sources, including official publications and research reports. Estimates provided by Dun & Bradstreet
(“D&B”) and its assumptions are based on varying levels of quantitative and qualitative analysis including industry
journals, company reports and information in the public domain.

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

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

The recipient should conduct its own investigation and analysis of all facts and information contained in this report is
a part and the recipient must rely on its own examination and the terms of the transaction, as and when discussed. The
recipients should not construe any of the contents in this report as advice relating to business, financial, legal, taxation
or investment matters and are advised to consult their own business, financial, legal, taxation, and other advisors
concerning the transaction.”

For details of risks in relation to commissioned reports, see “Risk Factor— This Prospectus contains information from
an industry report prepared by D & B, commissioned by us for the purpose of the Issue for an agreed fee” on page 59
of this Prospectus. Accordingly, no investment decision should be made solely on the basis of such information.

In accordance with the SEBI (ICDR) Regulations, the section titled “Basis for Issue Price” on page 115 of the Prospectus
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 constitute forward-looking statements.
All statements regarding our expected financial condition and results of operations, business, plans and prospects are
forward-looking statements. These forward-looking statements include statements with respect to our business strategy, our
revenue and profitability, our projects and other matters discussed in this Prospectus regarding matters that are not historical
facts. We have included statements in the Prospectus which contain words or phrases such as “will”, “aim”, “is likely to

9% CEINNTS

result”, “believe”, “expect”, “will continue”, “anticipate”, “estimate”, “intend”, “plan”, “contemplate”, “seek to”, “future”,
“objective”, “goal”, “project”, “should”, “will pursue” and similar expressions or variations of such expressions, that are
“forward-looking statements”. Also, statements which describe our strategies, objectives, plans or goals are also forward-

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 forward-looking statement. Forward-looking statements reflect
our current views with respect to future events and are not a guarantee of future performance. These statements are based on
our management’s beliefs and assumptions, which in turn are based on currently available information. Although we believe
the assumptions upon which these forward-looking statements are based are reasonable, any of these assumptions could
prove to be inaccurate, and the forward-looking statements based on these assumptions could be incorrect. Important factors
that could cause actual results to differ materially from our expectations include but are not limited to:

. All of our stores are presently located in Gujarat. However, we plan to expand into new geographies and may be
exposed to significant liability and could lose some or all of our investment in such regions, as a result of which our
business, financial condition and results of operations could be adversely affected.

. All the properties on which we run our stores are taken on rent/lease by us and many of them have been taken by us
from third parties on short term lease/rent basis. Any disruption of rent agreements so entered by us or any objections
from the owners of these properties to let us continue our operations or vacate those properties on short notice may
have a material and adverse impact on the business of our Company. Further, some of our lease agreements may
have certain irregularities because of which we may be unable to effectively enforce our leasehold rights which may
have a material and adverse impact on the business of our Company.

. We have significant working capital requirements and our inability to meet the working capital requirements may
have an adverse effect on our results of operations.

. If we are unable to maintain an optimal level of inventory, our business, results of operations, financial condition and
cash flows may be adversely affected.

. We intend to utilise a portion of the Net Proceeds for funding our capital expenditure requirements. This includes
Purchase of Existing Store of the company located at Nana Chiloda, Ahmedabad and Purchase of fit-outs for Three
(3) new proposed stores, which may be subject to the risk of unanticipated delays in implementation, cost overruns
and other project risks and uncertainties.

. There are certain proceedings involving our Company, our Directors, Promoters and KMP/SMP which if determined
against us, may have an adverse effect on our business, cash flows and results of operations.

. There have been certain instances of delays and discrepancies in relation to certain statutory filings made or required
to be filed by our Company with the RoC under applicable law and certain other non-compliances under Indian
company law.

. There are certain discrepancies and non-compliances noticed in filing of returns and deposit of statutory dues with
the taxation and other statutory authorities in the past. Any delay in payment of statutory dues by our Company in
future, may result in the imposition of penalties, which could adversely impact our financials.

. Any negative cash flows in the future would adversely affect our cash flow requirements, which may adversely affect
our ability to operate our business and implement our growth plans, thereby affecting our financial condition.

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

For further discussion of factors that could cause our actual results to differ, see the Section titled “Risk Factors”; “Business
Overview” and “Management’s Discussion and Analysis of Financial Position and Results of Operations” beginning on
page 31, 162 and 276 respectively of 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
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differ from those that have been estimated.

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

Neither our Company, our Directors, our Officers, Book Running Lead Manager and Underwriter 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 underlying events, even if the underlying assumptions do not come to fruition. In
accordance with SEBI requirements, our Company, and the Book running Lead Manager will ensure that investors in India
are informed of material developments until such time as the grant of listing and trading permission by the Stock Exchange
for the Equity Shares allotted pursuant to this Issue.
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SECTION Il - SUMMARY OF PROSPECTUS
PRIMARY BUSINESS OF THE COMPANY

City Square Mart is a brand owned by our company Jay Ambe Supermarkets Private Limited. our journey began in August
2018 with the establishment of our first store in Kudasan, Gandhinagar. In just six years, the company expanded to 17
stores across Gujarat, establishing itself as a fast-growing retail chain in the region.

The origins of our company trace back to June, 2016, when M/s Jay Ambe Trading was established as a partnership firm
and lately our promoters Mr Jignesh Amratbhai Patel, Mr Rutwijkumar Maganbhai Patel, Mr Bhikhabhai Shivdas Patel
and Mr Harshal Daxeshkumar Patel along with other three partners joined the firm as new partners vide an alteration deed
executed as on July 02, 2018 making the total partners of the firm to ten. After incorporation of our company on November
23, 2020, we took over the business of the firm Jay Ambe Trading vide a Business Sale and Purchase Agreement dated
January 25, 2021, leading to the full transfer of all assets and liabilities of the firm to the company.

Our company is engaged in the business of trading of FMCG material, grocery, Home Textile, Home Décor, Cloths, or
Apparels, Toys, Gift Articles, Footwear and other house hold items, via supermarkets.

The Company is carrying on its business through retail marts via franchise model as well. A franchise is a type of license
that grants a franchisee access to a franchisor's proprietary business knowledge, processes, and trademarks, thus allowing
the franchisee to sell a product or service under the franchisor's business name. In exchange for acquiring a franchise, the
franchisee usually pays the franchisor an initial start-up fee and annual licensing fees. The relationship between the
franchisor and franchisee is governed by the franchise agreement. There are essentially three different types of business
models:

e Company Owned Company Operated — COCO
e  Franchise Owned Company Operated — FOCO
e Franchise Owned Franchise Operated — FOFO

The FOCO franchise model, short for Franchise-Owned, Company-Operated, is a unique approach to franchising where
the franchisee owns the business, but the franchisor handles the day-to-day operations. This model combines the investment
benefits of franchise ownership with the operational expertise of the franchisor.

The FOFO (Franchise Owned Franchise Operated) model allows a franchise investor to own and operate a store under a
brand's name for a non-refundable franchise fee for a specified duration. The brand sets the prices and merchandise, while
the franchisee bears all operational costs. In return, the franchisee must also pay a royalty, which is a percentage of the
store's revenue, to the brand.

SUMMARY OF INDUSTRY IN WHICH THE COMPANY IS OPERATING

According to D&B Report, the Indian retail sector is experiencing a significant transformation owing to a range of shifting
socio-economic factors, increasing digital and new age technology influence along with a rapidly transforming consumer
landscape. Over the year, India has evolved as a thriving consumer-driven economy, making it the 4" largest retail market
globally after US, China, and Japan and has thus become one of the most attractive markets for global retailer to expand
their footprints in India. The country ranked 1% in Kearney’s Global Retail Development Index (GRDI) in 2023 which
features 44 key retail markets while in the FDI Confidence Index 2023, it ranked 16 and 2" amongst the emerging countries
after China. The market size of the Indian retail sector was estimated at USD 750 Bn in the year 2022 and it is expected to
reach USD 1.1 Tn by 2027 and USD 2 Tn by 2032 growing at 25% CAGR. Food & Grocery, Apparel & footwear, and
consumer electronics are the largest retail segments, constituting 63%, 9% and 7% respectively of the retail market.
(Source: D&B Report)

NAME OF PROMOTER

Promoters of Our Company are Jignesh Amratbhai Patel, Harshal Daxeshkumar Patel, Bhikhabhai Shivdas Patel And
Rutwijkumar Maganbhai Patel. For detailed information on our Promoter and Promoter’s Group, please refer to Chapter
titled “Our Promoters and Promoter Group” on page no. 225 of this Prospectus.

SIZE OF THE ISSUE

Our Company is proposing the public issue of 23,64,800 equity shares of face value of X 10/- each of Jay Ambe
Supermarkets Limited (“JASL” or the “Company” or the “Issuer”) for cash at a price of  78.00 per equity share including
a share premium of ¥ 68.00 per equity share (the “issue price”) aggregating to X 1,844.54 lakhs (“the issue”), of which
1,18,400 equity shares of face value of X 10/- each for cash at a price of X 78.00 per equity share including a share premium
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of X 68.00 per equity share aggregating to X 92.35 lakhs will be reserved for subscription by market maker to the issue (the
“market maker reservation portion”). The issue less the market maker reservation portion i.e. Net issue of 22,46,400 equity
shares of face value of % 10/- each at a price of X 78.00 per equity share including a share premium of X 68.00 per equity
share aggregating to X 1,752.19 lakhs is herein after referred to as the “net issue”. The issue and the net issue will constitute
26.63% and 25.30%, respectively, of the post issue paid up equity share capital of our company. The face value of the
equity shares is % 10/- each. The price band will be decided by our company in consultation with the book running lead
manager (“BRLM”) and will be advertised in all editions of the English national newspaper, all editions of the Hindi
national newspaper and regional language newspaper, each with wide circulation, at least 2 (two) working days prior to
the bid/ issue opening date with the relevant financial ratios calculated at the floor price and the cap price and shall be made
available to the SME platform of BSE Limited (“BSE SME”, referred to as the “Stock Exchange”) for the purpose of
uploading on their website for further details kindly refer to chapter titled “Terms of the Issue” beginning on page 324 of
this Prospectus.

OBJECT OF THE ISSUE

The Object of the Issue are as follows:

Sr. Particulars Amount % of Gross
No. (X in Lakhs) Proceeds
Purchase of existing store of the company located at Nana Chiloda,
L Ahmedabad (“Acqu%sition of Identifieg St)(l)re”) 425.00* 23.04%
2. Purchase of fit-outs for Three (3) new stores 463.32** 25.12%
3. To Meet Working Capital Requirements 450.00 24.40%
4, General Corporate Purposes 275.00 14.91%
Net Proceeds 1,613.32 87.46%

*The cost includes stamp duty and registration charges to be paid as per the rates applicable in the State of Gujarat.

**Total estimated cost as per the Cost Vetting report dated September 01, 2025. The estimated cost includes applicable goods and services tax (“GST”).
~ The amount utilized for general corporate purposes shall not exceed 15% of the aggregate of the gross proceeds of the Fresh Issue or % 1,000 lakhs,
whichever is less.

AGGREGATE PRE-ISSUE SHAREHOLDING OF THE PROMOTERS AND PROMOTER GROUP AS A
PERCENTAGE OF THE PAID-UP SHARE CAPITAL OF THE ISSUER

Pre-lssue shareholding as at the
date of

Sk Name of shareholders Prospgctus*
No. Pre issue

No. of equity Shareholding

shares in (%)

Promoters
1. Bhikhabhai Shivdas Patel 6,78,000 10.41
2. Jignesh Amratbhai Patel 6,56,000 10.07
3. Harshal Daxeshkumar Patel 4,68,000 7.18
4, Rutwijkumar Maganbhai Patel 4,20,000 6.45
Total - A 22,22,000 34.11
Promoter’s Group
5. Shital Bhikhabhai Patel 5,20,000 7.98
6. Bharatiben Daxeshkumar Patel 4,80,000 7.37
7. Mital Hitendra Patel 4,74,000 7.28
8. Maganbhai Ambaram Patel 3,68,849 5.66
9. Gitaben Maganbhai Patel 3,53,698 5.43
10. | Daxeshkumar Sankalchand Patel 2,40,000 3.68
Total - B 24,36,547 37.40
Total Promoters & Promoter Group Shareholding (A+B) 46,58,547 71.51

*Based on beneficiary statement dated September 05, 2025.

PRE-ISSUE AND POST-ISSUE SHAREHOLDING AS AT ALLOTMENT FOR THE PROMOTERS,
PROMOTER GROUP AND ADDITIONAL TOP 10 SHAREHOLDERS:
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. . Post issue
Pre issue shareholding
as at the date of (At lower as well as
Upper end of the Price
Isl(r).. Name of shareholders Prospectus™ o Band)

No. of As a % of No. of As a % of

equity Pre-lssue equity Post Issue

shares Capital* shares** Capital
Promoters
1. Bhikhabhai Shivdas Patel 6,78,000 10.41 6,78,000 7.64
2. Jignesh Amratbhai Patel 6,56,000 10.07 6,56,000 7.39
3. Harshal Daxeshkumar Patel 4,68,000 7.18 4,68,000 5.27
4, Rutwijkumar Maganbhai Patel 4,20,000 6.45 4,20,000 4.73
Total - A 22,22,000 34.11 22,22,000 25.02
Promoter’s Group
5. Shital Bhikhabhai Patel 5,20,000 7.98 5,20,000 5.86
6. Bharatiben Daxeshkumar Patel 4,80,000 7.37 4,80,000 5.41
7. Mital Hitendra Patel 4,74,000 7.28 4,74,000 5.34
8. Maganbhai Ambaram Patel 3,68,849 5.66 3,68,849 4.15
9. Gitaben Maganbhai Patel 3,53,698 5.43 3,53,698 3.98
10. Daxeshkumar Sankalchand Patel 2,40,000 3.68 2,40,000 2.70
Total - B 24,36,547 37.40 24,36,547 27.44
Total Promoters & Promoter Group Shareholding (A+B) 46,58,547 71.51 46,58,547 52.46
Public [Top 10 Shareholders (Other than Promoters and Promoter’s Group)]
11. Ramila Vinod Patel 4,18,605 6.43 4,18,605 4,71
12. Harsh Pareshkumar Shah 3,90,699 6.00 3,90,699 4.40
13. Hardik Shah 3,80,696 5.84 3,80,696 4.29
14. | Viney Equity Market LLP 2,57,577 3.95 257,577 2.90
15. Shubh Urban Evolution Private Limited 1,13,637 1.74 1,13,637 1.28
16. Mukeshkumar Gandalal Patel 73,274 1.12 73,274 0.83
17. Falguni Vishnukumar Patel 37,878 0.58 37,878 0.43
18. Paradise Markcom Private Limited 37,878 0.58 37,878 0.43
19. Kalavatiben Tulsibhai Patel 22,728 0.35 22,728 0.26
20. Sohil Jashubhai Shah HUF 22,728 0.35 22,728 0.26
Total - C 17,55,700 26.95 17,55,700 19.77
Total (A+B+C) 64,14,247 98.45 64,14,247 72.23

*Rounded off
**Assuming the public shareholders will neither apply nor get any allotment.
*** Based on beneficiary statement dated September 05, 2025.

For further details refer to the titled “Capital Structure” beginning on Page No. 92 of this Prospectus.
Notes: (1) The Promoter Group shareholders are Shital Bhikhabhai Patel, Bharatiben Daxeshkumar Patel, Mital Hitendra Patel, Maganbhai Ambaram

Patel, Gitaben Maganbhai Patel and Daxeshkumar Sankalchand Patel.

(2) Includes all options that have been exercised until date of prospectus and any transfers of equity shares by existing shareholders after the date of the

pre-issue and price band advertisement until date of prospectus.

(3) To be updated on the basis of Issue Price of ¥ 78.00 and subject to finalization of the basis of allotment.

FINANCIAL DETAILS

Based on Restated Financial Informations

(R in Lakhs)
s For the fiscal
r. .
Particulars
No. 1ed 2025 2024 2023
1. | Share Capital 651.52 200.00 173.02
2. | Net worth 1,357.06 755.31 309.42
3. | Revenue from operations 4,735.28 3,338.68 3,268.96
4. | Profit After Tax and Exceptional Items 275.37 154.89 35.30
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For the fiscal
S Particulars
No. 2025 2024 2023
5. | Earnings Per Share — Basic & Diluted (Post Bonus) 4.50 2.70 0.65
6. | Return on net worth (%) 20.29 20.51 1141
7. | NAV per Equity Shares (Post Bonus) 20.83 12.59 5.54
Total Borrowings (As per Balance Sheet) (Including
8 Current Maturity of Long-Term Debt) 870.54 856.36 746.94

AUDITORS’ QUALIFICATIONS

The auditor’s report to the financial statements of our company forming part of basis for preparation of Restatement
Financial Information does not include any qualifications or adverse observations.

For further information, please refer chapter titled “Restated Financial Information” on page no. 233 of this Prospectus.
OUTSTANDING LITIGATIONS

There are no pending Litigation against our Company nor against our Promoter or Directors or KMP/SMP of the company
except mentioned below:

(< in Lakhs)
Name By/Against | Civil Other Criminal Tax Actions by | Amount
Proceedings | Matter Proceedings | Related | regulatory | Involved
Based on authorities
Materiality
Policy
Company By _ Nil 1 Nil Nil N?I 120.00
Against Nil Nil Nil 2 Nil 54.32
Promoters By Nil Nil Nil Nil Nil Nil
Against Nil Nil Nil Nil Nil Nil
Directors other | By Nil Nil Nil Nil Nil Nil
than promoters | Against Nil Nil Nil Nil Nil Nil
Subsidiary By NA NA NA NA NA NA
Company Against NA NA NA NA NA NA
By NA NA Nil NA Nil NA
KMP/SMP - : -
Against NA NA Nil NA Nil NA

For further details of certain material legal proceedings involving our Company, our Promoters, our directors and our
KMP/SMP see “Outstanding Litigation and Material Developments” beginning on page 293 of this Prospectus.

RISK FACTORS

Include An investment in equity involves a high degree of risk. Investors should carefully consider all the information in
this Offer Document, including the risks and uncertainties described below, before making an investment in our equity
shares. Any of the following risks as well as other risks and uncertainties discussed in this Offer Document could have a
material adverse effect on our business, financial condition and results of operations and could cause the trading price of
our Equity Shares to decline, which could result in the loss of all or part of your investment. In addition, the risks set out
in this Offer Document may not be exhaustive and additional risks and uncertainties, not presently known to us, or which
we currently deem immaterial, may arise or become material in the future. Unless otherwise stated in the relevant risk
factors set forth below, we are not in a position to specify or quantify the financial or other risks mentioned herein. Specific
attention of the investors is invited to the section titled “Risk Factors” beginning on page no. 31 of this Prospectus. Details
of our top 10 risk factors are set forth below:

. All of our stores are presently located in Gujarat. However, we plan to expand into new geographies and may be
exposed to significant liability and could lose some or all of our investment in such regions, as a result of which our
business, financial condition and results of operations could be adversely affected.
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All the properties on which we run our stores are taken on rent/lease by us and many of them have been taken by us
from third parties on short term lease/rent basis. Any disruption of rent agreements so entered by us or any objections
from the owners of these properties to let us continue our operations or vacate those properties on short notice may
have a material and adverse impact on the business of our Company. Further, some of our lease agreements may
have certain irregularities because of which we may be unable to effectively enforce our leasehold rights which may
have a material and adverse impact on the business of our Company.

We have significant working capital requirements and our inability to meet the working capital requirements may
have an adverse effect on our results of operations.

If we are unable to maintain an optimal level of inventory, our business, results of operations, financial condition and
cash flows may be adversely affected.

We intend to utilise a portion of the Net Proceeds for funding our capital expenditure requirements. This includes
Purchase of Existing Store of the company located at Nana Chiloda, Ahmedabad and Purchase of fit-outs for Three
(3) new proposed stores, which may be subject to the risk of unanticipated delays in implementation, cost overruns
and other project risks and uncertainties.

There are certain proceedings involving our Company, our Directors, Promoters and KMP/SMP which if determined
against us, may have an adverse effect on our business, cash flows and results of operations.

There have been certain instances of delays and discrepancies in relation to certain statutory filings made or required
to be filed by our Company with the RoC under applicable law and certain other non-compliances under Indian
company law.

There are certain discrepancies and non-compliances noticed in filing of returns and deposit of statutory dues with
the taxation and other statutory authorities in the past. Any delay in payment of statutory dues by our Company in
future, may result in the imposition of penalties, which could adversely impact our financials.

Any negative cash flows in the future would adversely affect our cash flow requirements, which may adversely affect
our ability to operate our business and implement our growth plans, thereby affecting our financial condition.

The restated financial statements have been provided by peer reviewed chartered accountants who is not statutory

auditor of our Company.
CONTINGENT LIABILITIES

Based on Restated Financial Information

(< in Lakhs)

Particulars

For the fiscal/ period ended

2025

2024

2023

Income Tax Demand

GST/ Service Tax / VAT Matters under dispute

Claims against the company not acknowledged
as debt

(Interest Amount to Disputed MSME Dues)

Letter of Credits & Guarantees

Performance Guarantees

Custom Duty related to export obligation

Total

For further details of contingent liability, see “Note-32- Contingent Liabilities-Restated Financial Information” beginning

on page 293 of this Prospectus.
FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Promoter, members of the Promoter Group or our Directors and
their relatives (as defined in the Companies Act, 2013) have financed the purchase by any other person of securities of our
Company (other than in the normal course of business of the financing entity) during the period of six months immediately

preceding the date of this Prospectus.
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COST OF ACQUISITION & WEIGHTED AVERAGE COST

Weighted average price at which the Equity Shares were acquired by our Promoters in Last One Year:

Sr. Name of Promoters N?‘ 2 I_Equity SELES Vgﬁ:igr:tsegcz\tlﬁggeir? Irz:lcs(: g;E S:elltry
No. acquired in last one year”® (in 3)*
1. | Bhikhabhai Shivdas Patel 4,52,000 Nil
2. | Jignesh Amratbhai Patel 5,04,000 Nil
3. | Harshal Daxeshkumar Patel 3,12,000 Nil
4. | Rutwijkumar Maganbhai Patel 2,80,000 Nil
Total 15,48,000

* The average cost of acquisition by promoter has been arrived by considering only the cost of shares allotted to the promoters on account of allotment
and acquisition from secondary market, i.e., cost paid by promoter for acquisition by way of subscription of shares, further issue of shares made by the
company and acquisition of shares from secondary market whether for cash or other than cash, divided by the total number of equity shares acquired by
the above transactions. The selling price of the shares transferred by the respective promoters whether for consideration as cash or other than cash, to
others is not netted off while calculating the weighted average cost of acquisition.

MAcquisition of shares includes shares received through bonus shares and gifts.

Based on Certificate dated September 13, 2025, from peer reviewed Auditors of the company M/s. S JV P & Associates.

AVERAGE COST OF ACQUISITIONS OF SHARES FOR PROMOTERS:

. Weighted average price of Equi
i';)' Name of Promoters NO'OOrT 5:31:21/’ g?gggchzlg as Shgre_s acqui_rg% t[i)ll _the datg ofty
: this Certificate (in 3)* #

1. | Bhikhabhai Shivdas Patel 6,78,000 3.58

2. | Jignesh Amratbhai Patel 6,56,000 2.61

3. | Harshal Daxeshkumar Patel 4,68,000 3.63

4. | Rutwijkumar Maganbhai Patel 4,20,000 3.68
Total 22,22,000

* The average cost of acquisition by promoter has been arrived by considering only the cost of shares allotted to the promoters on account of allotment
and acquisition from secondary market, i.e., cost paid by promoter for acquisition by way of subscription of shares, further issue of shares made by the
company and acquisition of shares from secondary market whether for cash or other than cash, divided by the total number of equity shares acquired by
the above transactions. The selling price of the shares transferred by the respective promoters whether for consideration as cash or other than cash, to
others is not netted off while calculating the weighted average cost of acquisition.

#Based on Certificate dated September 13, 2025, from peer reviewed Auditors of the company M/s. S J V P & Associates.

Weighted average cost of acquisition of all Equity Shares transacted by Promoters and Promoter Group in the three years,
eighteen months and one year preceding the date of this Prospectus is set forth in the table below:

Particulars Weighted Average Cost | Cap Price is ‘X’ times the Range of acquisition

of Acquisition (WACA) Weighted Average Cost price Lowest Price-

(in )" of Acquisition Highest Price (in 3)*
Last 3 years 7.11 10.97 Nil - 66.00
Last 18 months 7.11 10.97 Nil - 66.00
Last 1 year 7.11 10.97 Nil - 66.00

~ Acquisition of shares includes shares acquired through primary transactions and secondary transactions whether through cash or other than cash.
*Lowest acquisition price of Nil represents shares acquired pursuant to bonus issue made by the company in the respective period and secondary
transactions conducted through gift of shares, while highest acquisition price represents consideration paid on preferential allotment made by the
company as adjusted for the corporate actions.

Based on Certificate dated September 13, 2025, from peer reviewed Auditors of the company M/s. S J V P & Associates.

PRE-IPO PLACEMENT

The Company does not contemplate any issuance or placement of Equity Shares from the date of this DRHP till the listing
of the equity shares.

ISSUE OF SHARES FOR CONSIDERATION OTHER THAN CASH

Except as disclosed below, we have not issued any Equity shares for consideration other than Cash.

(1) Further allotment of 14,80,000 Fully Paid-up Equity Shares of % 10/- each at Face value to the existing shareholders of
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the Company by way of conversion of loans into Equity Share Capital are as follows:

Sr No. of Equit e L e EE ISEsuSitPriscr?aF;Zr
No.. Name of Allottees Sha.res Al?ottgd Equity ;?are (in ?nclzding

premium (in )
1. Bhikhabhai Shivdas Patel 2,22,000 10 10
2. Shital Bhikhabhai Patel 2,22,000 10 10
3. Harshal Daxeshkumar Patel 1,48,000 10 10
4, Jignesh Amratbhai Patel 1,48,000 10 10
5. Mital Hitendra Patel* 1,48,000 10 10
6. Bharatiben Daxeshkumar Patel 1,48,000 10 10
7. Rutwijkumar Maganbhai Patel 1,33,200 10 10
8. Gitaben Maganbhai Patel 1,18,400 10 10
9. Maganbhai Ambaram Patel 1,18,400 10 10
10. | Daxeshkumar Sankalchand Patel 74,000 10 10
Total 14,80,000

*The Company inadvertently recorded the incorrect name, Hitendra Patel, instead of Mital Hitendra Patel (Hitendra Patel is husband of Mital Hitendra
Patel), in the Board Resolution cum list of allottees attached to Form PAS-3 (Return of Allotment) filed on June 25, 2021. Further, unsecured loan which
was converted into Equity Shares was in the name of Mital Hitendra Patel. For disclosure purposes, the Company has used the correct name of the
allottee. For further details, please refer to “Risk Factors — There have been certain instances of delays and discrepancies in relation to certain statutory
filings made or required to be filed by our Company with the RoC under applicable law and certain other non-compliances under Indian company law.
on page 40.

(2) Bonus issue of 43,43,436 Fully Paid-up Equity Shares of X 10/- each in the ratio of 2:1 (two fully paid-up equity shares
for every one existing equity shares held by the shareholders) made to the existing shareholders of the company:

Face Value per

Issue Price per

ﬁ;'. Name of Allottees Slt\:g;‘gsfiﬁgtlg d Equity ;?are (in | Equity ;?are (in
1. Shital Bhikhabhai Patel 4,80,000 10 NA
2. Bhikhabhai Shivdas Patel 4,52,000 10 NA
3. Bharatiben Daxeshkumar Patel 3,20,000 10 NA
4, Mital Hitendra Patel 3,16,000 10 NA
5. Harshal Daxeshkumar Patel 3,12,000 10 NA
6. Jignesh Amratbhai Patel 3,04,000 10 NA
7. Rutwijkumar Maganbhai Patel 2,80,000 10 NA
8. Ramila Vinod Patel 2,79,070 10 NA
9. Harsh Pareshkumar Shah 2,60,466 10 NA
10. | Hardik Shah 2,60,464 10 NA
11. | Gitaben Maganbhai Patel 2,56,000 10 NA
12. | Maganbhai Ambaram Patel 2,56,000 10 NA
13. | Viney Equity Market LLP 1,71,718 10 NA
14. | Daxeshkumar Sankalchand Patel 1,60,000 10 NA
15. | Shubh Urban Evolution Private Limited 75,758 10 NA
16. | Mukeshkumar Gandalal Patel 64,000 10 NA
17. | Falguni Vishnukumar Patel 25,252 10 NA
18. Paradise Markcom Private Limited 25,252 10 NA
19. | Kalavatiben Tulsibhai Patel 15,152 10 NA
20. | Sohil Jashubhai Shah HUF 15,152 10 NA
21. | Dimple Tapan Pandya 15,152 10 NA
Total 43,43,436

For further information, please refer to Chapter titled “Capital Structure” on page no. 92 of this Prospectus.
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SPLIT / CONSOLIDATION
No Split or Consolidation was happened during the last one year:

For further information, please refer to the Chapter titled “Capital Structure” and “History and Corporate Structure” on
pages 92 and 192 respectively of this Prospectus.

RELATED PARTY TRANSACTIONS

Related Parties

Sr. No. | Name of related parties Nature of Relationship

1 Rutwijkumar Maganbhai Patel Non-Executive Director

2 Harshal Daxeshkumar Patel Non-Executive Director

3 Jignesh Amratbhai Patel Chairman and Managing Director (KMP)

4 Bhikhabhai Shivdas Patel Non-Executive Director

5 Daxeshkumar Sankalchand Patel Relative of Director

6 Bharatiben D Patel Relative of Director

7 Shital B Patel Relative of KMP

8 Gitaben Maganbhai Patel Relative of Director

9 Maganbhai Ambaram Patel Relative of Director

10 Renuka Trikha Company Secretary & Compliance Officer
(Appointed w.e.f. March 19, 2025)

11 Umang Maheshbhai Prajapati Chief Financial Officer
(Appointed w.e.f. February 15, 2025)

12 Harshita Singhal Company Secretary & Compliance Officer
(Appointed w.e.f. September 01, 2024 and resigned
w.e.f. March 18, 2025)

Related Party Transaction during the year:

(< in Lakhs)
Sl Nature of Transactions ek EaiFENded
No March 31,2025 | March 31,2024 | March 31, 2023
1. Transactions with key management personnel
A | Transaction During the Year
1) | Director Remuneration:
Rutwijkumar Maganbhai Patel 1.50 3.00 3.60
Jignesh Amratbhai Patel 8.40 8.40 9.60
Harshal Daxeshkumar Patel 1.50 3.00 3.60
2) | Rent Paid:
Jignesh Amratbhai Patel 1.60 - -
3) | Salary Paid to:
Renuka Trikha 0.10 - -
Umang Maheshbhai Prajapati 0.50 - -
Harshita Singhal 1.32 - -
B | Closing Balances
Unsecured Loans (Promoters)
Rutwijkumar Maganbhai Patel 4.50 3.00 10.00
Jignesh Amratbhai Patel 10.44 2.32 0.78
Harshal Daxeshkumar Patel 4.50 3.00 4.20
Bhikhabhai Shivdas Patel - - 2.01
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Sr.

Nature of Transactions

For the Year Ended

No March 31, 2025 March 31, 2024 March 31, 2023
Total 19.44 8.32 16.99
2. Transaction with Relative of KMP
A | Transaction During the Year
Salary
Shital B Patel - - 4.80
B | Closing Balances (Other Relatives)
Daxeshkumar Sankalchand Patel - - 0.25
Bharatiben D Patel - - 1.58
Shital B Patel - - 6.49
Gitaben Maganbhai Patel - - 0.21
Maganbhai Ambaram Patel - - 0.23
Total - 0.00 8.76
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SECTION 111 - RISK FACTOR

An investment in Equity Shares involves a high degree of risk. Potential investors should carefully consider all the information
in this Prospectus, including the risks and uncertainties described below, before making an investment in the Equity Shares.
The risks described below are not the only ones relevant to us or our Equity Shares, the industry in which we operate.
Additional risks and uncertainties, not currently known to us or that we currently do not deem material may also adversely
affect our business, results of operations, cash flows and financial condition.

If any of the following risks, or other risks that are not currently known or are not currently deemed material, actually occur,
our business, results of operations, cash flows and financial condition could be adversely affected, the price of our Equity
Shares could decline, and investors may lose all or part of their investment. In order to obtain a complete understanding of
our Company and our business, prospective investors should read this section in conjunction with “Business Overview ”,
“Industry Overview”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations”,
“Restated Financial Information”, “Object of the Issue”, “Capital Structure”, “Our Management”’ and “‘Our Promoters
and Promoter Group” on pages 162, 144, 276, 233, 115, 92, 206 and 225 respectively as well as the other financial and
statistical information contained in this Prospectus. In making an investment decision, prospective investors must rely on their
own examination of us and our business and the terms of the Issue including the merits and risks involved.

Prospective investors should consult their tax, financial and legal advisors about the particular consequences of investing in
the Issue. Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial or other
impact of any of the risks described in this section. Prospective investors should pay particular attention to the fact that our
Company is incorporated under the laws of India and is subject to a legal and regulatory environment, which may differ in
certain respects from that of other countries.

The risk factors set forth below are not exhaustive and do not purport to be complete or comprehensive in terms of all the
risk factors that may arise in connection with our business or any decision to purchase, own or dispose of the Equity
Shares. This section addresses general risks associated with the industry in which we operate and specific risks associated with
our Company. Any of the following risks, individually or together, could adversely affect our business, financial condition,
results of operations or prospects, which could result in a decline in the value of our Equity Shares and the loss of all or part
of your investment in our Equity Shares. While we have described the risks and uncertainties that our management believes
are material, these risks and uncertainties may not be the only risks and uncertainties we face. Additional risks and
uncertainties, including those we currently are not aware of or deem immaterial, may also have an adverse effect on our
business, results of operations, financial condition and prospects.

This Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results could differ
materially from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this 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 quantifiable 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 and the risks involved.

Materiality

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

1. Some events may have material impact quantitatively;

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

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

4. Some events may not be material at present but may have a material impact in the future.
INTERNAL RISKS

1. All of our stores are presently located in Gujarat. However, we plan to expand into new geographies and may
be exposed to significant liability and could lose some or all of our investment in such regions, as a result of
which our business, financial condition and results of operations could be adversely affected.

All our existing stores are located and our entire revenue from operation is concentrated in the state of Gujarat as our
entire revenue is generated from the Gujarat i.e. ¥ 4,735.28 lakhs, % 3,338.68 lakhs and X 3,268.96 lakhs, constituting
whole of the total revenue from operations the financial year ended March 31, 2025, 2024 and 2023, respectively.
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While all of our stores are presently concentrated in certain regions of Gujarat, we plan to expand into new geographies
in the future. As a part of our strategy, our Company has opened Seventeen stores till the date of Prospectus and intends
to expand further in the said areas including Anand, Jamnagar, Palanpur, Junagadh, Mansa, Bhavnagar, Gandhidham,
Bhuj, Anjar, Bhachau, Nadiad, Valsad, Navsari, Godhra, Lunawada etc, and in future, to other untapped markets.
Further, major part of our revenue is generated from twin city of Ahmedabad and Gandhinagar only. The table below
set out our revenue contribution during the years as indicated below, in these mentioned cities:

(% in lakhs)
For Financial Year Ended March 31
Particulars 2025 2024 2023
Amount % of Total Amount % of Total Amount % of Total
Income Income Income

Gandhinagar 2,405.25 50.74% 1,843.55 55.17% 1,876.27 57.39%
Ahmedabad 1,207.71 25.48% 615.77 18.43% 877.27 26.83%
Visnagar 646.72 13.64% 461.38 13.81% 431.76 13.21%
Himmatnagar 375.85 7.93% 263.89 7.90% 83.67 2.56%
Bhuj 99.74 2.10% - - - -
Ananad - - 154.09 4.61% - -
Total Revenue 4,735.28 99.90% 3,338.68 99.92% 3,268.96 99.99%
from Operations

We are heavily dependent for our revenue on certain few Stores including Kudasan, Visnagar, Sargasan, Himmatnagar
and Gota as substantial part of our revenue is generated from these stores. The aforesaid table shows the revenue
generated from certain stores during the Financial Years 2025, 2024 and 2023:

(< in lakhs)
For Financial Year Ended March 31
. 2025 2024 2023
Particulars " . .
Amount % of Total Amount % of Total Amount % of Total
Income Income Income

Kudasan, 1,604.51 33.85% 1414.37 42.33% 1,403.49 42.93%
Gandhinagar

Visnagar 646.72 13.64% 461.38 13.81% 431.76 13.21%
Sargasan, 459.43 9.69% 271.77 8.13% 178.32 5.45%
Gandhinagar

Himmatnagar 375.85 7.93% 263.89 7.90% 83.67 2.56%
Gota, Ahmedabad 337.96 7.13% 406.76 12.17% 551.70 16.88%

Pursuant to such a growth strategy, we may be exposed to risks, which may arise due to lack of familiarity and
understanding of the economic conditions, demography, trends, consumer tastes and preference and culture of such
areas. The risks involved in entering new geographies and expanding operations in those areas, may be higher than
expected. As we enter new locations, we will face competition from regional or national players, who may have an
established local presence, and may be more familiar with local customers’ design preferences, business practices and
customs.

By expanding into new geographical regions, we could be subject to additional risks associated with establishing and
conducting operations, including:

e compliance with a wide range of laws, regulations and practices, including uncertainties associatedwith changes
in laws, regulations and practices and their interpretation in that region;

o  ability to understand consumer preferences and local trends in such new regions;
e exposure to expropriation or other government actions; and political, economic and social instability;and

e right location for opening the store.
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Further, there can be no assurance that even if we are able to successfully implement our geographical expansion plans,
we may be able to effectively manage our expanded operations. If we are not able to manage the risk of such expansion
it could have a material adverse effect on our operations.

All the properties on which we run our stores are taken on rent/lease by us and many of them have been taken
by us from third parties on short term lease/rent basis. Any disruption of rent agreements so entered by us or
any objections from the owners of these properties to let us continue our operations or vacate those properties
on short notice may have a material and adverse impact on the business of our Company. Further, some of our
lease agreements may have certain irregularities because of which we may be unable to effectively enforce our
leasehold rights which may have a material and adverse impact on the business of our Company.

As on the date, our company has 17 stores for which lease agreement are entered with lessors and out of which our
company operates 10 stores are owned and operated directly by the company under the COCO (Company Owned,
Company Operated) model, while 2 stores are Franchise Stores managed under the FOCO (Franchise Owned,
Company Operated) model. The details are provided in the table below:
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Date of Statutory
l?lr. Storeleetalls Model Execution Lease/Rent Tenure Terms and Conditions Registration Required et
0. of Lease Regulatory
Agreement Approvals
1. Gota Store COCO | December 11 Months Rent - Rs 2,63,212/-per month | Not Required being less than 12 | No Pending
16, 2024 Deposit — 2 months rents months. approvals.
From December 01, 2024 to | Notice Period — Nil
November 30, 2025
COCO | December 11 Months Rent - Rs 13,113/- per month Not Required being less than 12 No Pending
16, 2024 Deposit 2 months rents months. approvals.
From December 01, 2024 to Notice Period — Nil
November 30, 2025
2. Visnagar COCO | June 24, For 11 months and 29 days from Rent - Rs 1,40,000/- per Not Required being less than 12 No Pending
Store 2025 June 24, 2025 month months approvals.
Deposit — Rs. 6,00,000/-
Notice Period — Nil
3. Randesan COCO | December For 11 months and 29 days from Rent - Rs 80,000/- per month | Not Required being less than 12 No Pending
Store 18, 2024 December 10, 2024 Deposit - Nil months. approvals.
Notice Period — Nil
4. Himmat COCO | May 10, 9 years w.e.f. October 01, 2022 Rent - Rs 2,38,000/- per Registered No Pending
Nagar 2022 month approvals.
Deposit — Rs. 7,12,500
Notice Period — Nil
5 Kudasan, COCO | February From July 01, 2025 to May 30, Rent — Rs. 70,150/- per month | Not Required being less than 12 No Pending
Gandhinagar June 25, 2026 Deposit — Rs. 1,83,000/- months. approvals.
Store 2025 Notice Period — 30 days
(Registered COCO | June 25, From July 01, 2025 to May 30, Rent - Rs 4,62,875/- per Not Required being less than 12 No Pending
office) 2025 2026 month months. approvals.
Deposit — Rs. 10,25,000/-
Notice Period — 30 days
6. Sargasan, COCO | July 09, For 11 months and 29 days from Rent - Rs 14,026/- per month | Not Required being less than 12 No Pending
Gandhinagar 2025 July 09, 2025 Deposit — 2 months rent months. approvals.
Store Notice Period — Nil
COCO | December 9 years from date of 2 months after | Rent - Rs 14,044/- per month | Registered No Pending
17, 2022 handing over the possession or date | Deposit — 2 months rent approvals.

of opening of store w.e. is earlier

Notice Period — Nil
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Date of Statutory
l?lr. Sifeles [DEEs Model Execution Lease/Rent Tenure Terms and Conditions Registration Required et
0. of Lease Regulatory
Agreement Approvals
COCO | June 25, 8 Years from the date of agreement | Rent - Rs 14,044/- per month | Registered No Pending
2025 Deposit — Rs. 28,088/- approvals.
Notice Period — Nil
COCOo July 09, For 11 months and 29 days from Rent - Rs 14,044/- per month | Not Required being less than 12 No Pending
2025 July 09, 2025 Deposit — 2 months rent months. approvals.
Notice Period — Nil
COocCo July 09, For 11 months and 29 days from Rent - Rs 14,044/- per month | Not Required being less than 12 No Pending
2025 July 09, 2025 Deposit — 2 months rent months. approvals.
Notice Period — Nil
COCO | June 25, 8 Years from the date of agreement | Rent - Rs 18,029/- per month | Registered No Pending
2025 Deposit — 2 months rent approvals.
Notice Period — Nil
COCO | June 25, 8 Years from the date of agreement | Rent - Rs 18,029/- per month | Registered No Pending
2025 Deposit — 2 months rent approvals.
Notice Period — Nil
COCO | July 01, 8 Years from the date of agreement | Rent - Rs 14,044/- per month | Registered No Pending
2025 Deposit — 2 months rent approvals.
Notice Period — Nil
COCO | June 25, 8 Years from the date of agreement | Rent - Rs 36,000/- per month | Registered No Pending
2025 Deposit — 2 months rent approvals.
Notice Period — Nil
COCO | June 25, 8 Years from the date of agreement | Rent - Rs 14,954/- per month | Registered No Pending
2025 Deposit — 2 months rent approvals.
Notice Period — Nil
COCO | June 26, For 11 months and 29 days from Rent - Rs 8,514/- per month Not Required being less than 12 No Pending
2025 June 26, 2025 Deposit - 2 months rent months. approvals.
Notice Period — Nil
COCO | June 26, For 11 months and 29 days from Rent - Rs 8,758/- per month Not Required being less than 12 No Pending
2025 June 26, 2025 Deposit - 2 months rent months. approvals.
Notice Period — Nil
COCO | June 26, For 11 months and 29 days from Rent - Rs 8,835/- per month Not Required being less than 12 No Pending
2025 June 26, 2025 Deposit - 2 months rent months. approvals.
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Store

November 13, 2023, the fee for the
first year is Rs. 47,460 (Forty-Seven
Thousand Four Hundred Sixty

Rs. 52,325/- 3 year

Deposit — 3 months of Rent

Registration Act, 1908 as the
property of the store belongs to
Hindustan Petroleum Corporation

Date of Statutory
l?lr. Storeleetalls Model Execution Lease/Rent Tenure Terms and Conditions Registration Required et
0. of Lease Regulatory
Agreement Approvals
Notice Period — Nil
COCO | July 03, For 11 months and 29 days from Rent - Rs 8,835/- per month Not Required being less than 12 No Pending
2025 July 03, 2025 Deposit - 2 months rent months. approvals.
Notice Period - Nil
COCO | June 27, 9 years from 2 months after handing | Rent - Rs 8,835/- per month Registered No Pending
2023 over of possession or date of Deposit - 2 months rent approvals.
opening of store w.e. is earlier Notice Period — Nil
COCO | June 27, 9 years from 2 months after handing | Rent - Rs 8,835/- per month Registered No Pending
2023 over of possession or date of Deposit - 2 months rent approvals.
opening of store w.e. is earlier Notice Period — Nil
COCO | June 30, 8 Years from the date of agreement | Rent - Rs 9,259/-per month Registered No Pending
2025 Deposit - 2 months rent approvals.
Notice Period — Nil
COCO | June 30, 8 Years from the date of agreement | Rent - Rs 9,232/- per month Registered No Pending
2025 Deposit - 2 months rent approvals.
Notice Period — Nil
COCO | July 09, 9 years from date of 2 months after | Rent - Rs 7,229/-per month Registered No Pending
2024 handing over the possession or date | Deposit — 2 months rent approvals.
of opening of store w.e. is earlier Notice Period — Nil
7. Prahlad COCO | December For 11 months and 29 days From Rent - Rs 2,20,500/- plus GST | Not Required being less than 12 No Pending
Nagar, 18, 2024 December 18, 2024 per month months. approvals.
Ahmedabad Deposit — Rs. 6,00,000
Store Notice Period — 7 Days
8. Nana Chiloda | COCO | December 11 Month 29 Days from the date of | Rent - Rs 2,20,632/-per Not Required being less than 12 No Pending
Store 16, 2024, commencement of store i.e. month months. approvals.
September 15, 2024 Deposit — 2 months rent
Notice Period — Nil
9. Sector 6, COCO | November The agreement is set for a duration Rent - Rs. 47,460/- for 1% year | Company is not required to register | No Pending
Gandhinagar 13, 2023 of three years effective from Rs. 49,833/- 2" year the rent agreement under the approvals.
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Date of Statutory
l?lr. Storeleetalls Model Execution Lease/Rent Tenure Terms and Conditions Registration Required e
0. of Lease Regulatory
Agreement Approvals
only), which will increase to Rs. Limited (i.e., a Government
49,833 (Forty-Nine Thousand Eight | Notice Period — Nil Company) as mentioned in the rent
Hundred Thirty-Three only) in the agreement.
second year, and Rs. 52,325 (Fifty-
Two Thousand Three Hundred
Twenty-Five only) in the third year.
10. | HT, COCO | June 04, 3 years from June 04, 2025 Rent - Rs. 25,000/- plus GST | Company is not required to register | Applied for
Gandhinagar 2025 or Rs. 10,000/- + 5% of total the rent agreement under the
Store sales plus GST, whichever is Registration Act, 1908 as the
higher property of the store belongs to
Deposit —Rs. 1,00,000 Hindustan Petroleum Corporation
Notice Period — Not Limited (i.e., a Government
Mentioned Company) as mentioned in the rent
agreement.
11. | Bhuj, Kutch FOCO May From July 01, 2024 to May 31, Rent - Rs 1,38,600/-per Not Required being less than 12 No Pending
Store 21,2024 2025 month months. approvals.
Deposit -Nil
Notice Period — Not
Mentioned
12. | Chandkheda | FOCO | December For 11 months and 29 days From Rent - Rs 5,90,184/-per Not Required being less than 12 No Pending
Store 18, 2024 December 05, 2024 month months. approvals.
Deposit — Rent of 2 months
i.e. Rs. 11,80,368
Notice Period — Nil

For details of address of store please refer the details “Details of Immovable Properties” in the section “Business Overview” appearing on page no. 170 of the Prospectus.

The effect of inadequate stamping and non-registration is that the document is not admissible as evidence in legal proceedings, and parties to that agreement may not be able
to legally enforce the same, except after paying a penalty for inadequate stamping and non-registration. In the event of any dispute arising out of such unstamped or inadequately
stamped and/or unregistered lease agreements, we may not be able to effectively enforce our leasehold rights arising out of such agreements and might need to vacate the
premises immediately which may have a material and adverse impact on the business of our Company.f
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While no prosecution has been initiated or demand raised by the appropriate authorities under the Registration Act,
1908 and the Indian Stamp Act, 1899, we cannot assure that such actions will not be taken or that prosecution will not
be initiated against the company for non-compliance with the provisions of the Registration Act, 1908 or the Indian
Stamp Act, 1899. Should such actions be initiated or demands raised, it could adversely affect the business operations,
profitability, and goodwill of our company.

Further, in the event of termination/non-renewal of said rent agreements, we may be required to vacate the said
property which may cause disruption in our operations, which could temporarily impact our business operations until
we get suitable alternative premises.

There can be no assurance that we will, in the future, be able to renew the agreements for the existing location on same
or similar terms, or will be able to find alternate location for our registered office on similar terms favorable to us, or
at all. We may also fail to get continued use of our registered office premises, either on commercially acceptable terms
or at all, which could result in increased rental rates for subsequent renewals or searching of new premises, affecting
our financial condition and operations. In the event that the said rent agreements are terminated or they are not allowed
to be continued for use by us on commercially acceptable terms, we may suffer a disruption in our operations which
could materially and adversely affect our business, financial condition and results of operations. However, no such
instance has ever happened so far since the incorporation of our company.

We have significant working capital requirements and our inability to meet the working capital requirements
may have an adverse effect on our results of operations.

Our business requires a significant amount of working capital as there is considerable time lag between purchase and
realisation from sale of the products. Thus, we are required to maintain sufficient stock at our stores. Consequently,
there could be situations where the total funds available to us may not be sufficient to fulfil our commitments, and
hence we may be required to incur additional indebtedness or utilize internal accruals to meet our working capital
requirements. The working capital requirements may increase if there is a requirement to pay higher price for stock or
to pay excessive advances for procurement of stock. Some of these factors may result in an increase in our short-term
borrowings. There can be no assurance that we will continue to be successful in arranging adequate working capital
for our existing or expanded operations on acceptable terms or at all, which may adversely impact our business and
prospects. In the event, that we are required to repay any working capital facilities upon receipt of a demand from any
of the lenders, we may experience negative cash flows in the future and we will be unable to satisfy our working capital
requirements.

Working capital for each year is funded through borrowings and internal accruals. The table below displays net
working capital against source of funds i.e., Borrowings from Bank and Financial Institutions and Internal Accruals
of the company including Security Deposit for the year indicated.

(< in lakhs)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Working Capital Requirement of the 1.777.69 1271.81 732 68
company
Bor.rovx{mgs from Bank and Financial 851.09 843.65 418.31
Institutions
Internal Accruals of the company 926,59 428.15 314.37
including Security Deposit
Total 1,777.69 1,271.81 732.68

Our sources of additional financing, where required to meet our capital expenditure plans or working capital
requirements, may include the incurrence of debt or the issue of equity or a combination of both. If we decide to raise
additional funds through the incurrence of debt, our interest and debt repayment obligations will increase, and could
have a significant effect on our profitability and cash flows and we may be subject to additional covenants, which
could limit our ability to access cash flows from operations. Any issuance of equity, on the other hand, would result
in a dilution of your shareholding.

If we are unable to maintain an optimal level of inventory, our business, results of operations, financial
condition and cash flows may be adversely affected.

The success of our business depends on our ability to anticipate and forecast consumer demand and trends. We plan
our inventory and estimate our sales based on forecasted demand. An optimal level of inventory allows us to maintain
a full range of products at our stores to respond to consumer demand across our channels in a capital efficient manner.
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While we aim to avoid under-stocking and over-stocking through our allocation system, our estimates and forecasts
may not always be accurate, which may result in either a shortage of products available for sale or excess inventory
levels across our stores. The table below sets forth details of our inventory days for the Financial Years 2025, 2024,
and 2023:

Particulars Financial Year
2025 2024 2023
Inventories (R in lakhs) 1,895.46 1,353.61 1,141.32
Inventory Day 138 149 92

The inventory level as on March 31, 2025, 2024 and 2023 was X 1,895.46 lakhs, X 1,353.61 lakhs and X 1,141.32 lakhs,
respectively, which works out to 138 days, 149 days and 92 days of inventory level for the years ended March 31, 2025,
2024 and 2023, respectively.

While we have not faced any such material instances in the past three Financial Years, any shortage of products may
result in unfulfilled consumer orders, which may adversely affect our business, results of operations and cash flows.
Any unsold inventory may have to be sold at a discount or discarded, potentially leading to losses. As some of our
products, especially food products, are perishable, any such unsold products might be sold at a discount when
approaching expiry or discarded if already expired. We cannot assure you that we will be able to sell surplus stock in
a timely manner, or at all, or that we will be able to satisfy all our consumer orders, which may adversely affect our
business, results of operations, cash flows and financial condition.

We intend to utilise a portion of the Net Proceeds for funding our capital expenditure requirements. This
includes Purchase of Existing Store of the company located at Nana Chiloda, Ahmedabad and Purchase of fit-
outs for Three (3) new stores, which may be subject to the risk of unanticipated delays in implementation, cost
overruns and other project risks and uncertainties.

We are constantly evaluating opportunities to strategically grow our operations, to continue to expand our humber of
stores in various towns and cities. We have continuously increased our number of stores from 10 stores in Fiscal 2023,
to 17 stores as on the date of the Prospectus. We plan to further increase our number of stores by commencing new
stores at Lunawada (Mahisagar) and Mansa (Gandhinagar) by 2026. Apart from these stores, our company is further
planning to increase the number of stores by penetrating other untapped cities and towns from the internal accruals of
the company. For details, see “Business Overview— Our Strategy — Expand Our Store Network” on page 166. Further,
we plan to use the Net Issue Proceeds for Purchase of Existing Store of the company located at Nana Chiloda,
Ahmedabad in order to obtain various advantages including Business Stability, Long term Cost saving and Operational
Control.

The total estimated cost for purchase of fit outs for new proposed stores is X 522.71 lakhs, based on the Quotations
received from various vendors from which the Board of Directors has relied on the Quotation provided by Dhyani
Interio Exterio Private Limited, being L1 in nature, which has been certified by Infomerics Analytics and Research
Private Limited, Cost vetting agency, pursuant to their report dated September 01, 2025 (“Cost Vetting Report”). Out
of total estimated cost, ¥ 463.32 lakhs are to be funded from Net Issue Proceeds, while rest of the amount has already
been paid by the company from its existing borrowings.

The Qutation provided by Dhyani Interio Exterio Private Limited is valid for a certain period of time and may be
subject to revisions, and other commercial and technical factors, including financial and market condition, business
and strategy, competition, negotiation with suppliers, variation in cost estimates on account of factors, including
changes in design or configuration of the equipment and interest or exchange rate fluctuations and other external
factors including changes in the price of the equipment due to variation in commodity prices which may not be within
the control of our management. Although we have entered into rent and lease agreements for the stores located at
Lunawada (Mahisagar) and Mansa (Gandhinagar), we may be required to reallocate these stores if they do not prove
to be viable. In such an event, we will execute new agreements with the respective parties for operating the stores at
alternate locations, and the proposed fit-outs will be installed at the new premises.

Any delay in delivery of products or services by the vendor required for the proposed capital expenditure could lead
to time and cost overruns and may have a material adverse effect on our business, results of operations and financial
condition. The completion of the proposed capital expenditure is also dependent on the performance of external
agencies which are responsible for inter alia Furniture & Fixtures, Electrical and Electronics, Sign Board Works and
HVAC (Heating, ventilation, and air conditioning). If the performance of these agencies is inadequate, it may result in
incremental cost and time overruns which could adversely affect our business and results of operations.
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Further, the proposed capital expenditure require our company to obtain certain government aprovals. In the event of
any unanticipated delay in receipt of such approvals, the proposed schedule of implementation and deployment of the
Net Proceeds may be extended or may vary accordingly. Our inability to procure such approvals, may result in the
extension of the proposed schedule implementation and deployment of Net Proceeds. Expanding our current operations
can be risky and expensive, and we cannot assure you that we may be successful in meeting the desired cost-
efficiencies and any consequent growth in our business. There can be no assurance that we will be able to complete
the proposed capital expenditure or start the commercial operation in accordance with the proposed schedule of
implementation and any delay could have an adverse impact on our growth, prospects, cash flows and financial
condition.

There are certain proceedings involving our Company, our Directors, Promoters and KMP/SMP which if
determined against us, may have an adverse effect on our business, cash flows and results of operations.

There are outstanding legal proceedings involving our Company. We are also involved in certain consumer cases in
the ordinary course of our business. Brief details of material outstanding litigation thathave been initiated by and against
our Company are set forth below:

(< in Lakhs)
Name By/Against | Civil Other Criminal Tax Actions by | Amount
Proceedings | Matter Proceedings | Related regulatory | Involved
Based on authorities
Materialit
y Policy
Company By Nil 1 Nil Nil Nil 120.00
Against Nil Nil Nil 2 Nil 54.32
Promoters By Nil Nil Nil Nil Nil Nil
Against Nil Nil Nil Nil Nil Nil
Directors By Nil Nil Nil Nil Nil Nil
other than | Against Nil Nil Nil Nil Nil Nil
promoters
Subsidiary | By NA NA NA NA NA NA
Company Against NA NA NA NA NA NA
KMP/SMP By NA NA Nil NA Nil NA
Against NA NA Nil NA Nil NA

For details, see “Outstanding Litigation and Material Developments” on page 314 of the Prospectus.

We cannot assure you that these proceedings will be decided in our favour. If any new developments arise, such as a
change in Indian law or rulings against us by appellate courts or tribunals, we may needto make provisions that could
increase our expenses and current liabilities. Further, such proceedings could divert management time and attention
and consume financial resources in their defense or prosecution. We cannot assure you that any of these matters will
be settled in our favour or that no additional liability will arise out of these proceedings. An adverse outcome in any
of these proceedings could have an adverse effect on our business, results of operations, cash flows and financial
condition.

There have been certain instances of delays and discrepancies in relation to certain statutory filings made or
required to be filed by our Company with the RoC under applicable law and certain other non-compliances
under Indian company law.

In the past, our corporate records have experienced delays in filing of statutory e-forms to the Registrar of Companies
(RoC). Instances of such delays necessitated subsequent filings, accompanied by the payment of additional fees as
mandated by the RoC. Further, there are certain errors in the information provided in the attachments provided with
certain E-Forms.

The delays in filing statutory forms with the Registrar of Companies (ROC) were primarily attributed to a combination
of unintentional administrative omissions and periodic technical glitches encountered on the filing portal of MCA,
which inadvertently hindered the timely submission of the requisite forms.

Despite the Company's continuous efforts to maintain compliance with regulatory requirements, unforeseen challenges
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including system-related inefficiencies and operational constraints, led to unintended lapses in meeting statutory
deadlines.

Notwithstanding these challenges, the Company has ensured full compliance with its regulatory obligations by filing
all the required forms with the payment of additional fees as applicable.

To ensure strict regulatory compliance and prevent delays in statutory filings, the Company has implemented
comprehensive measures aimed at strengthening internal processes, improving oversight, and enhancing operational
efficiency. A qualified Company Secretary has been appointed to oversee compliance-related matters, ensuring
adherence to statutory deadlines and regulatory requirements. The key steps taken by the Company include:

1. Appointment of a Company Secretary and Compliance Officer - A dedicated professional has been engaged to
manage compliance obligations, provide regulatory guidance and ensure timely filing of statutory forms. A specialized
compliance team has been established to monitor statutory obligations, coordinate timely filings and act as a liaison
with regulatory authorities to address any procedural challenges. In this regard, the company has appointed Ms. Renuka
Trikha as Company Secretary and Compliance Officer of the company, in the Board Meeting held on March 18, 2025,
effective from March 19, 2025.

2. Engagement with Professional Advisors like Practicing Company Secretaries (PCS) - The Company
collaborated with professional consultants to ensure adherence to evolving statutory requirements and regulatory
frameworks.

As of the present, our Company has not received any show cause notices related to these instances, and no regulatory
authority has imposed penalties or fines. However, it cannot be guaranteed that similar instances will not occur in the
future, and our Company may encounter further delays or defaults in meeting reporting requirements, potentially
resulting in penalties or fines imposed by regulatory authorities.

Instances of late filings:

S. No. | Form filed SRN Form filing Due Date No. of
date days
Delayed

1 Form AOC-4 for the financial year F76010479 30-10-2023 29-10-2023 1
ending on 2023

2 Revised Form MGT-7A for the financial | N17764267 20-11-2024 29-11-2023 357
year ending on 2023

3 Form ADT-1 for the period 2021-2026 N02370922 14-10-2024 14-12-2021 1034

4 Form PAS-3 (for allotment of 260465 AA2490562 | 17-05-2023 16-06-2022 358
shares dated 02/06/2022)

5 Form MGT-14 (for filing of shareholder's | AA2281015 13-05-2023 03-06-2022 363
resolution [meeting on 04/05/2022] for
allotment of 260465 shares dated
02/06/2022)

6 Form AOC-4 for the financial year N27855246 30-01-2025 29-10-2024 93
ending on 2024

7 Form MGT-7 for the financial year N27846294 30-01-2025 29-11-2024 62
ending on 2024

8 Form MGT-14 filed for registration of AB2047735 02-12-2024 01-03-2021 1399
shareholder's resolution for
approval w.r.t. conversion of unsecured
loan into equity shares

9 Form IN-27 filed for conversion of AB2668990 11-02-2025 07-01-2025 33
company into public limited company

10 Form CHG-1 filed for modification of AA6109087 | 07-11-2023 03-10-2023 58
Charge 1D 100628700 dated 04/09/2023
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S. No.

Form filed

SRN

Form filing
date

Due Date

No. of
days
Delayed

11

Form Mgt-14 Filed For Registration Of
Resolution Passed To Supersede The
Original Resolution Passed On
September 18, 2024, In Extra Ordinary
Meeting For Change In Designation Of
Mr. Jignesh Amratbhai Patel From
Executive Director To Managing
Director Of The Company and to change
in designation of Director
RUTWIJKUMAR MAGANBHAI
PATEL, from Whole-time Director to
Non-Executive Director

AB2828887

03-03-2025

30-10-2024

122

12

Form DIR-12 filed for change in
designation of Director
RUTWIJIKUMAR MAGANBHAI
PATEL, from Whole-time Director to
Non-Executive Director

AB2816987

03-03-2025

30-10-2024

122

14

Form DIR-12 filed for appointment of
POONAM PRAVINBHAI
PANCHAL and CHETANA VORA as
Additional Independent Director of the
company

AB2753960

19-02-2025

16-01-2025

32

15

Form DIR-12 filed for resignation of
MANSI MUKESHKUMAR
THAKKAR and DIPTI SHARMA from
the designation of Independent Directors
of the company

AB2567234

30-01-2025

16-01-2025

12

16

Form MSME 1 for half year ended on
March 31, 2021

AB2843019

01/03/2025

30-04-2021

1400

17

Form MSME 1 for half year ended on
September 30, 2021

AB2845457

01/03/2025

31-10-2021

1216

18

Form MSME 1 for Half year ended on
March 31, 2022

AB2848034

01/03/2025

30-04-2022

1035

19

Form MSME 1 for Half year ended on
September 30, 2022

AB2848320

01/03/2025

31-10-2022

851

20

Form MSME 1 for Half year ended on
March 31, 2023

AB2848419

01/03/2025

30-04-2023

670

21

Form MSME 1 for Half year ended on
September 30, 2023

AB2848536

01/03/2025

31-10-2023

486

22

Form MSME 1 for Half year ended on
March 31, 2024

AB2848856

01/03/2025

30-04-2024

304

23

Form CHG-1 filed for creation of Charge
ID 101132443 dated 20/06/2025

AB5829702

05/08/2025

19-07-2025

24

24

Form MGT-14 filed for resolution
approving annual accounts & audit report
for year ending March 31, 2025

ABG6437936

02/09/2025

23-08-2025
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Instances of filings made with improper details:

Our company has filed certain eforms and returns having improper details, for example, Incorrect details of number
of shares and list of allottees [Late Hitendra Patel (he is deceased husband of Mital Hitendra Patel) has been mentioned
as shareholder instead of Mital Hitendra Patel atel, a member of the promoter group] in form PAS 3 for allotment by
way of conversion of unsecured loan into equity dated June 23, 2021, improper details of deposits filed in form DPT -
3 for all the years since incorporation, incorrect details of shareholders in one of the annual return for the FY 2021-
22, non filing of details of share transfers in Annual returns for the FY 2020-21 and 2021-22. Further the Company
has filed revised form MGT-7 for the FY 2022-23 on November 20, 2024 with correct details of shareholders except
for one i.e. Mital Hitendra Patel [name of her deceased husband Mr Hitendra Patel has been mentioned as shareholder
instead of herself]. The shareholders of the company, vide a resolution passed at their extra ordinary general meeting
held on September 18, 2024, have approved various changes in the designations of existing directors, making them
effective from September 1, 2024. However, while filing the Form DIR-12, the date of change in designation has been
marked as September 18, 2024 instead of September 1, 2024, in the forms.

Although no cognizance has been taken by the authority in the matters till date and no notice in respect of same have
been served by the concerned Registrar of Companies till date, we are not sure that no such notice shall be issued in
future or at all and in any such event we may be subjected to a penalty as per the respective provisions of the Companies
Act, 2013. As regards corrective measure, compounding application cannot be filed in the matter as the non-
compliance done, cannot be corrected. In the event of any penalty being imposed against the Company by the
concerned authority, the financials of the company shall be adversely affected.

There are instances in the history where the company was in non-compliance of certain provisions of the Companies
Act, 2013. The details of the said non- compliances are mentioned hereunder.

S. Applicable Provision Non — Compliance Corrective Measures &

No. consequences

1 Non-compliance of Section 12 | During the financial year ended | The company has submitted a
of the CA 2013: 2021, 2022 and 2023, the | petition for adjudication on
Pursuant to section 12 of the | letterhead of the company used in | December 23, 2024 before
Companies Act, 2013, | various communications (such as | Registrar of Companies,

Companies are required to | director's report & notice) that | Ahmedabad, in accordance with
disclose its name, address of its | were annexed with financials did | Section 454 of the Companies
registered  office and the | not disclose complete details | Act, 2013 for violation of Section
Corporate Identity Number along | pertaining to CIN, Contact No., | 12(8) of the said Act. Under this
with telephone number, fax | Email ID, Registered Office of | section, a penalty of one thousand

number, if any, e-mail and | the company. rupees for each day of continued
website addresses, if any, printed default may be imposed, with a
in all its business letters, letter maximum limit of one-lakh
heads, registered office and all rupees, on the company and each
official communication officer in default.

2. Section 129 and 134 of | The disclosures and attachments | The company has filed an
Companies Act, 2013: Annual | annexed with the Form AOC-4 | application dated December 25,
audited financial statements filed pursuant to section 137 of | 2024, with  the  NCLT,

the Companies Act, 2013 and Ahmedabad Bench, in Form
sub-rule (1) of Rule 12 of | NCLT-1, seeking voluntary
Companies (Accounts) Rules, revision of its  financial
2014, pertaining to financial year | Statements and Board report
ended 2021, 2022 and 2023 were | under  Section 131 of the
not in adequate compliance with | Companies Act, 2013, to address

the applicable provisions of | hon-compliance with Sections
Companies Act, 2013 129 and 134 of the said Act. The

managing director, the whole-
time director in charge of finance,
the Chief Financial Officer or
any other person charged by the
Board with the duty of complying
with  the requirements of
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No.

Applicable Provision

Non — Compliance

Corrective Measures &

consequences

applicable section and in the
absence of any of the officers
mentioned above, all the directors
shall be punishable with
imprisonment for a term which
may extend to one year or with
fine which shall not be less than
fifty thousand rupees but which
may extend to five lakh rupees, or
with both for contravening the
provisions of section 129.
Further, a company in default in
complying with the provisions of
section 134, shall be liable to a
penalty of three lakh rupees and
every officer of the company who
is in default shall be liable to a
penalty of fifty thousand rupees.
Additionally, the company is in
the process of submitting revised
financial statements that comply
with Sections 129 and 134,
ensuring all necessary disclosures
are included.

In this matter, the Judicial
Members of the Hon'ble NCLT
have sought proof of delivery of
submissions of notices to the
Income Tax, Registrar of
Companies (RoC), and other
relevant authorities. The Ld.
Deputy RoC has requested and
granted four-weeks adjournment
to file a report with the Hon'ble
NCLT.

Non-compliance of provisions
of Section 42 read with Sec 62
of the CA 2013 for Preferential
allotment:

Pursuant to Sec 62 (c) read with
Section 42 of Companies Act,
2013 monies received on
application for allotment of
securities under this section shall
be kept in a separate bank account
in a scheduled bank and shall not
be utilized for any purpose other
than for adjustment against
allotment of securities; or for the
repayment of monies where the
company is unable to allot
securities.

The company has made an
allotment dated 02/06/2022 by
way of preferential allotment
through private placement basis
without complying the provisions
of Section 42(6) of Companies
Act, 2013 w.rt. opening of
separate bank a/c. The shares
were issued as partly paid up
shares, two calls were made by
the company, which resulted in
violation of Clause 13, Calls on
shares of Articles of Association.

The company has submitted a
petition for adjudication on
December 23, 2024 before
Registrar of Companies,
Ahmedabad, in accordance with
Section 454 of the Companies
Act, 2013 for violation of Section
42(6) of the said Act. Under this
Section, if a company makes an
offer or accepts monies in
contravention of this Section, the
company, its promoters and
directors shall be liable for a
penalty which may extend to the
amount raised through the private
placement or two crore rupees,
whichever is lower, and the
company shall also refund all
monies with interest as specified
in sub-section (6) to subscribers
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S. Applicable Provision Non — Compliance Corrective Measures &
No. consequences
within a period of thirty days of
the order imposing the penalty.
4. Late filing of Form MGT14 for | The Company had executed a | The company has submitted a

conversion of loan into Equity:
As per Section 62 (3) Companies
Act, 2013 a company may
increase its subscribed capital by
the exercise of an option as a term
attached to the debenture issued
or loan raised by the company to
convert such debentures or loans
into shares in the company.
Provided that the terms of issue of
such  debentures or loan
containing such an option have
been approved before the issue of
such debentures or the raising of
loan by a special resolution
passed by the company in general
meeting.

Memorandum of Understanding
dated January 31, 2021 for
obtaining loan  from  the
shareholders of the company
having the option of conversion
of such unsecured loan into
equity shares of the company at a
later date. However, the special
resolution  approving  such
document has been filed in Form
MGT-14 on 2/12/2024 [late
filing]  resulting in  non-
compliance of Section 117 of
Companies Act, 2013.

petition for adjudication on
December 23, 2024 before
Registrar of Companies,
Ahmedabad, in accordance with
Section 454 of the Companies
Act, 2013 for violation of Section
117 of the said act. Under this
section, If any company fails to
file the resolution or the
agreement before the expiry of 30
days of passing the shareholders
resolution, such company shall be
liable to a penalty of ten thousand
rupees and in case of continuing
failure, with a further penalty of
one hundred rupees for each day
after the first during which such
failure continues, subject to a
maximum of two lakh rupees and
every officer of the company who
is in default including liquidator
of the company, if any, shall be
liable to a penalty of ten thousand
rupees and in case of continuing
failure, with a further penalty of
one hundred rupees for each day
after the first during which such
failure continues, subject to a
maximum of fifty thousand
rupees. Further, Section 448 of
the Companies Act, 2013 states
that if in any return, report,
certificate, financial statement,
prospectus, statement or other
document required by, or for, the
purposes of any of the provisions
of this Act or the rules made
thereunder, any person makes a
statement, which is false in any
material particulars, knowing it to
be false; or which omits any
material fact, knowing it to be
material, he shall be liable under
section 447.

Based on above compounding application, Registrar of Companies, Ahmedabad have directed to pay aggregate penalty
of Rs. 10,29,67,100.00. The Company has duly filed replies addressing the concerns on May 26, 2025.

The delayed filings of statutory forms, although a non-compliance, do not pose a significant risk to the Company, its
present shareholders and prospective shareholders.

The Company has already taken corrective actions by making Compounding Application on December 23, 2024, filing
the necessary forms and paying additional fees. This demonstrates the Company's commitment to rectifying the non-
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compliance and maintaining good governance practices.

Also, our Company has not complied with some Accounting Standards in the past such as AS-15 and AS-18. However,
now the Company has made necessary compliance in the Restated Financial Information of the Company. Although
no show cause notice have been issued against the Company till date in respect of above, in the event of any cognizance
being taken by the concerned authorities in respect of above, penal actions may be taken against the Company and its
directors, in which event the financials of the Company and its directors shall be affected.

There are certain discrepancies and non-compliances noticed in filing of returns and deposit of statutory dues
with the taxation and other statutory authorities in the past. Any delay in payment of statutory dues by our
Company in future, may result in the imposition of penalties, which could adversely impact our financials.

Our Company is required to pay certain statutory dues including provident fund contributions, professional tax and
tax deducted at source (TDS) on salary of employees as indicated in the tables below.

The table below sets forth the details of the statutory dues related to employees paid by our Company during the last

three financial years:

Particulars Financial year Financial year Financial year
2025 2024 2023

Provident Fund paid ( in Lakhs) 9.38 411 4.10
Eeuer:tézridof Employees for whom provident fund has 69 13 17
Employee State Insurance Corporation (2 in Lakhs) 1.44 0.09 0.11
Number of Employees for whom ESIC has been paid 59 10 12
Professional Tax (X in Lakhs) 0.68 0.27 0.28
Number of Employees for whom PT has been paid 67 23 13
Tax deducted at source for salary (X in Lakhs) 0.28 - -
Number of Persons for whom TDS is paid 1 - -
Tax deducted at source other than salary (% in Lakhs) 30.59 17.98 11.8
Number of Persons for whom TDS is paid 66 23 13

In the past, our company has at several instances, delayed in filing GST returns and deposit statutory dues with regards
to EPF, as a result of which, we have been required to pay the late filing fees along with interest on delayed deposit
of due taxes and statutory dues. The details of the same has been mentioned below:

GST:
: : Peiee @ Interest on
F|$22:;al R.ﬁ;:;” Month (Elil'agf Pa[;iaeﬁd(?) Penalty ) | Fees }) Lia-lla-iolit?; ®
ays)
2021-22 | GSTR-3B April 6 0 - 300 300
2021-22 | GSTR-3B May 49 0 - 2450 2450
2021-22 | GSTR-3B June 98 0 - 4900 4900
2021-22 | GSTR-3B July 67 0 - 3350 3350
2021-22 | GSTR-3B August 36 0 - 1800 1800
2021-22 | GSTR-3B September 27 0 - 1350 1350
2021-22 | GSTR-3B October 0 - 300 300
2021-22 | GSTR-3B November 4 0 - 200 200
2021-22 | GSTR-3B December 11 0 - 550 550
2021-22 | GSTR-3B January 0 - 250 3,207
2021-22 | GSTR-3B February 0 - 100 100
2021-22 | GSTR-3B March 47 464 - 2350 2350
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2022-23 | GSTR-3B April 45 0 2250 2250
2022-23 | GSTR-3B May 22 0 1100 1100
2022-23 | GSTR-3B June 2 0 100 100
2022-23 | GSTR-3B September 1 0 50 50
2022-23 | GSTR-3B October 2 0 100 100
2022-23 | GSTR-3B November 9 0 450 450
2022-23 | GSTR-3B December 3 0 150 150
2022-23 | GSTR-3B January 10 0 500 500
2022-23 | GSTR-3B February 3 0 150 150
2022-23 | GSTR-3B March 25 0 1250 1250
2023-24 | GSTR-3B April 4 0 200 200
2023-24 | GSTR-3B September 3 0 150 150
2023-24 | GSTR-3B October 1 0 50 50
2023-24 | GSTR-3B December 3 0 150 150
2023-24 | GSTR-3B March 9 746 450 450
2024-25 | GSTR-3B April 8 0 400 400
EPF:

2020-21 ECR Feb 2021 452 Days 3867 8056 11923
2020-21 ECR March 2021 427 Days 4403 9172 13573
2021-22 ECR April 2021 397 Days 3144 6550 9644
2021-22 ECR May 2021 366 Days 2327 4851 7178
2021-22 ECR June 2021 336 Days 2474 5156 7636
2021-22 ECR July 2021 305 Days 2086 4345 6430
2021-22 ECR Aug 2021 274 Days 2169 4519 6688
2021-22 ECR Sept 2021 244 Days 1941 4045 5986
2021-22 ECR Oct 2021 214 Days 1697 3537 5234
2021-22 ECR Nov 2021 184 Days 1982 4128 6110
2021-22 ECR Dec 2021 153 Days 1461 1828 3289
2021-22 ECR Jan 2022 122 Days 1002 1252 2260
2021-22 ECR Feb 2022 94 Days 798 664 1462
2021-22 ECR March 2022 63 Days 535 445 979
2022-23 ECR April 2022 32 Days 334 140 464
2022-23 ECR April 2022 453 Days 729 1517 2246
2022-23 ECR May 2022 422 Days 679 1413 2092
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Period of Interest on .

Period Return Type Month Delay Delayed Penalty () Lia(t))ti?ity
(No. of Payment (%) (Under 14B) @
days) (Under 7Q)

2022-23 ECR May 2022 1 Day 9 4 13
2022-23 ECR June 2022 392 Days 631 1313 1944
2022-23 ECR July 2022 361 Days 581 1209 1790
2022-23 ECR July 2022 5 Days 62 27 89
2022-23 ECR Aug 2022 389 Days 625 1303 1928
2022-23 ECR Sept 2022 359 Days 578 1203 1781
2022-23 ECR Sept 2022 14 Days 169 70 239
2022-23 ECR Oct 2022 27 Days 270 113 383
2022-23 ECR Oct 2022 328 Days 529 1099 1628
2022-23 ECR Nov 2022 298 Days 480 999 1479
2022-23 ECR Nov 2022 24 Days 251 105 356
2022-23 ECR Dec 2022 26 Days 178 74 252
2022-23 ECR Dec 2022 267 Days 350 730 1080
2022-23 ECR Jan 2023 1 Day 11 5 16
2022-23 ECR March 2023 42 Days 471 197 668
2023-24 ECR April 2023 55 Days 646 269 915
2023-24 ECR May 2023 57 Days 720 300 1020
2023-24 ECR June 2023 42 Days 460 192 652
2023-24 ECR July 2023 43 Days 549 229 778
2023-24 ECR Aug 2023 24 Days 302 127 429
2023-24 ECR Oct 2023 9 Days 114 48 162
2023-24 ECR Nov 2023 10 Days 117 49 166
2023-24 ECR Jan 2024 7 Days 68 29 97
2023-24 ECR Feb 2024 14 Days 124 58 182
2023-24 ECR March 2024 31 Days 270 113 383
2024-25 ECR April 2024 1 Day 9 3 12

In respect of the aforesaid violations, applicable interest, penalties, late fees, and damages have been paid at the time
of making the respective statutory payments. Except the penalty paid as mentioned in Risk Factor No. 9, there is no
separate penalty has been imposed by the statutory authorities. Further, no compounding application was required to
be made in this regard. At present, the management believes that such past delays do not pose any material risk to the
operations, financial condition, or governance of the Company as the Company has duly paid penalty.

The Company, during its initial growth phase, experienced certain delays in filing of returns and payment of statutory
dues. The delays were primarily on account of shortage of qualified staff, which resulted in delays in preparation of
reconciliations, coupled with limited familiarity with certain compliance processes and administrative challenges. The
delays were purely inadvertent and without any malafide intention. The Company has since strengthened its internal
compliance framework by recruiting qualified personnel, implementing better monitoring mechanisms, and
streamlining internal processes to ensure timely compliance going forward. Additionally, the Company has
implemented internal monitoring systems, including periodic reconciliations, management reviews, and compliance
checklists, to ensure timely and accurate compliance with all applicable laws, rules, and regulations.

As of the date of this Prospectus, no-show cause notice has been issued against our Company till date, in respect of
above. In the event of any cognizance being taken by the concerned authorities in respect of above, actions may be
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10.

11.

taken against our Company and its directors, in which event the financials of our Company and our directors may be
affected.

For further details of certain material legal proceedings involving our Company, see “Outstanding Litigations and
Material Developments” beginning on page 293 of this Prospectus.

Any negative cash flows in the future would adversely affect our cash flow requirements, which may adversely
affect our ability to operate our business and implement our growth plans, thereby affecting our financial
condition.

As per our Restated Financial Information, our cash flows from operating, investing and financing activities are as set
out below:

(< in lakhs)
Particulars Financial Year
2025 2024 2023

Net cash generated from/(used in)operating

activities (304.79) (167.08) (311.00)
Net cash generated/(used in) investing

activities (101.66) (18.05) (130.75)
Net cash generated/(used in) financing

activities 265.11 323.63 386.51
Cash and Cash Equivalents at the endof the 3713 178.47 3997
year ' . .

Our Company has negative cash flows from operating activities for the Fiscals 2025, 2024 and 2023, primarily on
account of increase in Inventory levels on account of opening of new stores requiring higher inventory holding for
customer engagement and business development. Negative cash flows over extended periods, or significant negative
cash flows in the short term, could materially impact our ability to operate our business and implement our growth
plans. As a result, our cash flows, business, future financial performance and results of operations could be materially
and adversely affected. For further details, see “Financial Information” and “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” beginning on pages 217 and 274, respectively.

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

The restated financial statements of our Company for the financial year ended March 31, 2025, 2024 and 2023 have
been furnished by M/s. S J V P & Associates, Chartered Accountants, Ahmedabad a peer-reviewed chartered
accountant who is not the statutory auditor of our Company.

Since, our statutory auditor M/s. Jay M. Shah & Co., Chartered Accountants does not possess a valid peer-reviewed
certificate as on date of filing this Prospectus. Therefore, restated financial statements was entrusted to the
aforementioned peer-reviewed chartered accountant.

We operate in a competitive industry and our market share may be adversely impacted in case we do not keep
ourselves apprised of the latest consumer trends and technology and if we fail to compete effectively in the
markets in which we operate.

We operate in a competitive industry which is characterized by rapid shifts in consumer trends and technology and
our market share may be adversely impacted at any time by the significant number of competitors in our industry that
may compete more effectively than us. These frequent changes and theirimpact on consumer demand may result into
both price and demand volatility, leading to change in the competitive scenario. Due to the expensive nature of our
business, we face competition from various kinds of players including, players operating in retail, wholesale and e-
commerce space. We compete with national and local department stores, independent retail stores and internet
businesses that market similar lines of merchandise as us. Many of our competitors are, and many of our potential
competitors may be, larger, and may have substantially greater financial, marketing and other resources and, therefore,
may be able to adapt to changes in customer requirements more quickly and devote greater resources in marketing and
sale of their products or adopt more aggressive pricing policies than we can.We face a variety of competitive
challenges, including:

(i)  pricing our products to remain competitive while achieving a customer perception of comparativelyhigher
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12.

value;
(i)  anticipating and quickly responding to changing consumer demands;

(iif) maintaining favorable brand recognition and effectively marketing our products to consumers indiverse
markets;

(iv) providing strong and effective marketing support;
(v)  maintaining high levels of consumer traffic to our retail stores; and
(vi) local stores which may have a fixed clientele base and wider penetration in certain geographicalareas.

Similarly, some of our organized competitors may also have advantages over us on account of, more prominent
locations of their stores, more efficient distribution networks, better trained employees, greatergeographic reach, broader
product ranges or access to a large pool of financial resources. Further, certainregional and national competitors have
already expanded in untapped new markets. As a result, we willneed to put in efforts to create brands and propositions
that will provide access to high value products and also create a customer connect to our brand identity. Our business
is highly dependent on the brand owners effectively maintaining, promoting or developing their brands and
maintaining standard quality products including launching new electronic products at regular intervals. In case any of
our brand partners is unable to do so, our saleswould get impacted which would have an adverse impact on the operations
and financial performanceof our Company.

Many factors are important for maintaining, developing and enhancing the brands, including by increasing brand
awareness through brand building initiatives and ensuring customer satisfaction by providing quality customer service.
There can be no assurance that companies which are owners of various leading consumer goods will be able to
effectively promote, develop their brands or maintainstandard quality of their products. If any of the offerings which
we launch from our stores fromtime to time do not meet standards for quality and performance or customers’ subjective
expectations, our Company’s reputation and customer retention may be impacted. If we fail to maintain our reputation
or increase positive awareness of the products, or the quality of the the products declines due to our brand partners
unable to maintain the required quality at their end, our business, financial condition, cash flows and results of
operations may be adversely affected.

Our business is operating under various laws which require us to obtain approvals from the concerned
statutory/regulatory authorities in the ordinary course of business, and if we are unable to obtain these
approvals and the renewals, our business operations could be adversely affected thereby impacting our
revenues and profitability.

We are governed by various laws and regulations for carrying out our business activities. We require certain approvals,
licenses, registrations and permissions for operating our business, some of which may have expired and for which we
may have either made, or are in the process of making, an application for obtaining the approval for its renewal or for
some of which we might have made or are in the process of making a fresh registration application.

As on the date of filing this Prospectus (“Prospectus”) with the Stock Exchanges, we have received the requisite
approvals, licenses, registrations, and permissions that were pending or under process at the time of filing the Draft
Red Herring Prospectus (“DRHP”). Specifically, registrations under the Gujarat Shops and Establishments (Regulation
of Employment and Conditions of Service) Act, 2019 for the applicable stores have been obtained. Fresh registrations
and renewals of Food Safety and Standards Authority of India (FSSAI) licenses for relevant stores have been
completed. Fire No Objection Certificates (NOCs) have been received for stores where such approvals were required
under applicable laws except that of Prahlad nagar store which was applied in the month of May 2025 but is yet to be
received. Professional Tax registrations for the concerned locations have also been secured. Further, sub-code
registrations under the Employees’ State Insurance Act, 1948 for our stores situated at Gandhinagar, Himmatnagar,
and Visnagar have been completed, ensuring compliance with applicable ESI regulations. Accordingly, as on the date
of this RHP, we are in compliance with the applicable regulatory requirements necessary for the continued operation
of our business. However, we are yet to apply for the applicable approvals for our new store recently opened at IIT
Gandhinagar, Gujarat on July 21, 2025.

Further for our stores at Randasan and Sector 6 at Gandhinagar and at Visnagar we have not taken specific Fire NOC
from the Gujarat Fire Safety Department as our stores at these locations are less than 15 meter in height and less than
500 Sq Meters in size and therefore, as per our understanding of the Gujarat Fire Safety Act and rules and notifications
issued thereunder, we are not required to seek the Fire NOC. We have, however, placed adequate number of fire
hydrants in these stores to meet any fire emergency. For further details on the statutory approvals, licenses obtained
and/or applied for or yet to be applied by us and for exemptions in any such approvals in particulars regions, see
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14.

chapter titled “Government Approvals” on page 320 of this Prospectus.

If we do not receive or obtain the timely registration/renewal of the required statutory and regulatory permits and
approvals that are required to carry on our operations, we may need to shut our operations in that particular store which
may have a material adverse effect on our business and on our results of operations. Further, expansion to new
geographies might also get delayed if the required statutory and regulatory permits and approvals are not obtained in
a timely manner, thereby leading to delay in the expansion plans of our Company. Additionally, we cannot assure you
that the approvals, licenses, registrations or permits issued to us will not be suspended or revoked in the event of non-
compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to any regulatory action. If
we fail to comply or a Regulator claim that we have not complied with these conditions, our business, prospects,
financial condition and results of operations may be adversely affected.

Our Company may not be able to grow at the same rate as it has done in the previous Financial Years. Any
inability on our part to manage our growth or implement our strategies effectively could have a material
adverse effect on our business, results of operations and financial condition.

We have experienced reasonable growth in recent periods. Table showing the growth in the net profit of the Company
during last three years is mentined hereunder. Net profit of the Company has increased at a CAGR of 179.30 % from
Fiscal 2023 to Fiscal 2025 which we may not be able to continue in further due to various factors some of which may
be beyond our control. The key details of our financial information for for the Fiscal 2025, 2024 and 2023 is provided
below:

Particulars Financial Year
2025 2024 2023
Revenue from Operations (R in lakhs) 4,735.28 3,338.68 3,268.96
Net Profit/(Loss) for the Year (% in lakhs) 275.37 154.89 35.30
Net profit ratio 5.82% 4.64% 1.08%

The number of stores in Fiscal 2024 remained same as Fiscal 2023 leading to stagnant revenue growth. However, the
net profit margin of the company surged from 1.08% in Fiscal 2023 to 4.64% in Fiscal 2024 due to change in product
mix of the company as well as decrease in purchase of goods on account of higher closing inventory at the end of
previous Fiscal i.e, Fiscal 2023.

After Fiscal 2024, the number of stores further increased to 15 stores in the Fiscal 2025. Such increase in number of
stores required additional inventory, due to which the change in inventory for the Fical 2025 was higher as compared
to Fiscal 2024, leading to high net profit margins

Our growth strategies are subject to and involverisks and difficulties, many of which are beyond our control and,
accordingly, there can be no assurancethat we will be able to implement our strategy or growth plans, or complete
them within the budgeted cost and timelines. Further, on account of changes in market conditions, industry dynamics,
changes in regulatory policies or any other relevant factors, our growth strategy and plans may undergo substantial
changes and may even include limiting or foregoing growth opportunities if the situation so demands. An increase in
the number of stores will also increase our fixed operating costs, and there can be no assurance that we will able to
offset the increased cost with the incremental revenue. Any inability on our part to manage our growth or implement
our strategies effectively could have a material adverse effect on our business, results of operations and financial
condition.

If we are unable to effectively manage our growing operations or pursue our growth strategy of opening new
stores, our business, results of operations, financial condition and cash flows may be adversely affected.

As part of our growth strategy, we plan to expand our store footprint in existing and new cities and towns. Our Board
has passed a resolution dated September 01, 2025 approving our plan to expand our store footprint in existing and new
cities and towns. As we expand our store network in new cities and towns, we may be exposed to a variety of
challenges, including those relating to identification of suitable store locations, ability to enter into long-term leasehold
arrangements for stores, different consumer preferences, trends, local regulatory regimes and business practices and
lack of brand recognition and reputation in these new cities and towns. For details, see “Business Overview— Our
Strategy — Expand Our Store Network™ on page 166.

Our business and operations have grown significantly in recent years, as detailed in the table below Our revenue from
operations have increased at a CAGR of 20.36% from Fiscal 2023 to Fiscal 2025:
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Particulars Financial Year

2025 2024 2023
Number of Stores 15 10 10
Revenue from Operations (X in lakhs) 4,735.28 3,338.68 3,268.96

We have an asset-light business model with all our stores leased from third parties, and our products procured from
third-party vendors or sourced from third party brands. Our expansion plans may place significant demands on our
managerial, operational and financial resources, and our growing operations will require the training and induction of
new employees. Further, our expansion plans may be subject to regulatory and other unanticipated delays. In addition,
as we enter new cities and towns, we face competition from both organized and unorganized retailers, who may have
an established local presence, and may be more familiar with local consumers’ preferences and needs.

Successful operation of our new stores will depend on a number of factors, including:

e our ability to strategically locate new stores in existing and new cities and towns;

e our ability to successfully integrate the new stores with our existing operations (including in particular, operations
relating to supply chain, inventory management and hyper-local delivery services) and achieve related synergies;

e our ability to continue to offer an optimal mix of products which successfully meets local consumer preferences
at attractive prices;

e our ability to obtain and maintain all relevant approvals required to operate stores;

o the effectiveness of our advertisements and marketing campaigns; and

e our ability to hire, train and retain skilled personnel.

Our stores are typically located in densely populated areas and neighbourhoods. Sales at our stores are derived
primarily from the volume of footfalls in these locations. Our store locations may become unattractive in the future
due to competition from nearby retailers or nearby developments that affect footfall at our stores, as well as changing
consumer preferences in a particular market.

We have, in the last twelve months, issued Equity Shares at a price that may be lower than the Offer Price.

Issue price for this issue is X 78.00/-. However, our company has issued 25,253 and 146465 equity shares on
preferential allotment basis on December 25, 2024 and January 14, 2025 respectively at ¥ 198/- to public. The issue
price at which the shares were allotted to public may be lower than the issue price. For more details, please refer
chapter titled “Capital Structure” on page no 69 on of the Prospectus.

Our Company has applied for assignment of the registered trademark of our business MART —in its name
from M/s Jay Ambe Trading. Until such registrations are granted, we may not be able to prevent unauthorised
use of such trademarks by third parties, which may lead to the dilution of our goodwill.

Ffﬂj CITY
We have filed application for the assignment of the trademark being used by our company &4 Preoay registered under
class 35 of the Trade Marks Act, 1999. The trademark stated above is registered in the name of the partnership firm of
the promoters of the company whose business was taken over in the company after incorporation of the company
namely M/s Jay Ambe Trading. The company has signed a Deed of assignment of trademark dated June 14, 2022 with
said firm and has applied to the Trademarks registry for registration of assignment vide application dated July 06,
2022. The Trademarks Registry [TMR] vide its letter dated July 11, 2024 has intimated the partnership firm at its
address with notice of 30 days to raise any objection to the assignment of trademark to the company. Though the Firm
has not raised any objections to the said assignment so far, the matter is yet pending before TMR.

There can be no assurance that our trademark assignment application will be accepted and the trademark will be
registered in the name of our company. Pending the registration of assignment of this trademark in the name of our
company, we do not enjoy the proprietary rights in this trade mark and in case there are any difference between the
present promoters of the company who were also the partners of the said firm, we mayhave a lesser recourse to initiate
legal proceedings to protect our intellectual property. For further details on the trademarks, registered or pending
registration, please refer to the chapters titled “Business Overview” and “Government Approvals” on pages 156 and
320, respectively, of this Prospectus.
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We may in the future face potential liabilities from lawsuits or claims from customers, should they perceive any
deficiency in the products we sell in our stores. We may also face the risk of legal proceedings initiated against
our Company which may result in loss of business and reputation.

Our Company believes in providing quality products and due care is taken to mitigate the associated risks which may happen
due to factors beyond our control. We may face the risk of legal proceedings and claims being brought against us by
our customers amongst others on account of sale of any defective ormisbranded products. Further, we could also face
liabilities should our customers face any loss or damagedue to any unforeseen incident such as fire, accident, etc. in our
stores, which could cause financial andother damage to our customers. Though no such incident of lawsuits from our
customers have happened so far, future occurrence of any such event may result in lawsuits and / or claims against our
Company, whichmay materially and adversely affect the results of our operations and may also result in loss of
business and reputation. For details, see “Outstanding Litigation and Material Developments” on page 314 of the
Prospectus.

Any failure to maintain quality of customer service, products and deal with customer complaints and to further
attract and retain customers and maintain consistency in customer service could materially and adversely affect
our business and operating results.

Our business is significantly affected by the overall size of our customer base, which is determined by our ability to
provide quality customer service. We provide complete support to our customers through customer friendly policies
like ‘no questions asked returns policy’. If we fail to provide quality customer service, our customers may be less
inclined to buy our products and services or recommend us to new customers, and may channel their purchase through
our competitors. Our ability to ensure satisfactory customer experience depends on our suppliers’ ability to provide
high-quality products and our staff to provide them friendly environment and associated services. Our business can
also be adversely affected by customer complaints relating to the defective or expired products, and qualityof products.
Failure to maintain the appropriate quality of products being sold by us and quality customer services, or satisfactorily
resolving customer complaints, could harm our reputation and our ability to retain existing customers and attract new
customers, which may materially and adversely affect our business, financial condition,cash flows and results of
operations. Further, negative customer feedback, complaints or claims against us in consumer forums or otherwise, can
result in diversion of management attention and other resources,which may adversely affect our business operations.
However, no such event has ever happened so far.

Some of our stores were closed due to some reasons and we can not assure that similar event will not haapen in
the future which may have an adverse effect on our business, results of operations, cash flows and financial
condition.

Our Shela, Ahmedabad and Anand Stores were closed in the past within a year of its opening dur to certain commercial
reasons. Brief reason for closure of each store has been provided below:

Satadhar Store (Ahmedabad)

This store operated as a joint venture with Hindustan Petroleum Corporation Limited (HPCL), under the HPCL — Happy
Shop brand, and was located within an existing HPCL fuel station in Ahmedabad. Despite operating successfully for
nearly a year, the store faced multiple challenges including a suboptimal location, high operating costs, limited parking
at the fuel station, a relatively small average transaction size, and the need for continuous management oversight. In
light of these operational inefficiencies, the closure was mutually agreed upon by both parties.

. Shela Store (Ahmedabad)

The Shela Store was established within a residential society comprising over 200 units, targeting the daily convenience
needs of residents. However, the store encountered ongoing operational difficulties due to the absence of a standardized
operating procedure (SOP) for such setups within residential societies. Additionally, internal disputes and excessive
interference by society members in day-to-day management created significant challenges. Due to these persistent
operational hurdles and internal politics, the Company decided to discontinue operations at this location.

Anand Store

The Anand Store was closed following the issuance of two loan recovery notices by HDFC Bank to the building
developer for outstanding dues. While the developer initially assured the Company of timely resolution, no action was
taken after the first notice. Upon receipt of a second notice, which included a warning of potential sealing of the
premises, and in the absence of any clear repayment commitment from the developer, the Company took a prudent
decision to wind up operations to mitigate the risk of business disruption.
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Such incidents lead to the loss of expenses already incurred and also loss of the future business. Though, we take all
the necessary precautions to ensure that such events are not repeated in future, we cannot assure that similar events will
not happen in future also which may have an adverse effect on our business, results of operations, cash flows and
financial condition.

Our Company’s business relies on the reliable performance of its information technology systems and any
interruption or abnormality in the same may have an adverse impact on our business operations and
profitability.

Our Company has an ERP system which integrates and collates data of purchase, sales, reporting, accounting, stocks,
etc. from all the 17 stores in different cities/urban agglomerates. Our Company also relies on third party providers for
providing data hosting services and internet links. Our Company also has a separate POS system at each of its stores.

Our Company utilizes its information technology systems to monitor all aspects of its businesses and relies to a
significant extent on such systems for the efficient operation of its business, including, the monitoring of inventory
levels, the allocation of products to our stores and budget planning.Our Company’s information technology
systems may not always operate without interruption and may encounter temporary abnormality or become obsolete,
which may affect its ability to maintain connectivity with our stores. We cannot assure that we will be successful in
developing,installing, running and migrating to new software systems or systems as required for its overalloperations.
Even if our Company is successful in this regard, significant capital expenditures may be required, and we may not be
able to benefit from the investment immediately. All of these may have a material adverse impact on our Company’s
operations and profitability. Also, our Company cannot guarantee that the level of security it presently maintains is
adequate or that its systems can withstand intrusions from or prevent improper usage by third parties.

Further, our computer networks may be vulnerable to unauthorised access, computer hackers, computer viruses,
worms, malicious applications and other security problems caused by unauthorised access to, orimproper use of,
systems by third parties or employees. Although we have not experienced such attacksin the past, we cannot assure
you that our security systems in place can prevent any such attacks in the future or that we will be able to handle such
attacks effectively.

Our Company’s failure to continue its operations without interruption due to any of these reasons may adversely affect
our Company’s results of operations.

Inspite of being in the retail trading business, our Company is having trade receivables and any delay or default
in receipt of payments from customers could adversely affect our business, results of operations, financial
condition and cash flows.

Though most of our sales is cash sales only, a part of our sales is also on credit basis. For certain customers, we have
to extend credit facilities, which sometimes results to a high level of trade receivables. Consequently, we face the risk
of the uncertainty regarding the receipt of these outstanding amounts. Although there have been no instances in the
last three financial years, where defaults in payments from our clients affected our results of operations and cash flows,
we cannot assure you that such instance will not arise in the future. Any prolonged delays in collections or non-
payment by customers could adversely affect our cash flows and ability to meet our financial obligations.

The following table sets forth details of our trade receivables for the periods indicated:
(< in lakhs)

As At 31- As At 31- As At 31-

Particulars March-2025 March-2024 March-2023

Outstanding for a period exceeding six months from the date

they are due for payment (Unsecured and Considered Good) 33.96 3.04 0.00
Outstanding for a period exceeding six months from the date i i i
they are due for payment (Unsecured and Doubtful)

Outstanding for a period less than six months from the date

they are due for payment (unsecured and Considered Good) 13877 238.58 16.43
Total 172.73 241.62 16.43
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Further, details of the Trade receivables Turnover Ratio (in times) & Trade receivables Turnover Ratio (no of days)
are as under:

(% in lakhs)
Particul Financial Year
articuiars 2025 2024 2023

Revenue from Operations (X in lakhs) 4,735.28 3,338.68 3,268.96
Total revenue 4,740.00 3,341.29 3,269.15
Trade receivables 172.73 241.62 16.43
Trad_e receivables Turnover Ratio 22 88 25.90 100.07
(In times) *

;jl';;(;l)e*iecelvables Turnover Ratio (no of 15.95 14.09 365

* Trade receivables Turnover Ratio calculated as Total Revenue divided by Average Trade receivables.
** Trade receivables Turnover Ratio calculated by dividing average trade receivables by total revenue and multiplied by numbers of days in the
year.

Given our reliance on credit sales, any disruptions in customer payments may require us to allocate additional resources
toward credit monitoring and collection efforts, potentially affecting our operational efficiency. While we take
measures to manage our receivables and mitigate credit risk, we cannot assure that such risks will not materially impact
our business, financial condition, and future growth.

Our inability to continue to implement our marketing and advertising initiatives and brand building exercises
could adversely affect our business and financial condition.

The ability to differentiate our brand and stores from our competitors through our branding, marketing and advertising
programs is an important factor in attracting customers. We undertake regular advertisingand marketing activities to
create visibility, stimulate demand and promote our stores, through various mediums of mass communication. Creating
and maintaining public awareness of our brand is crucial toour business and we accordingly invest in various marketing
and advertising campaigns. If these campaigns are poorly executed or fail to elicit interest in potential customers, or
customers lose confidence in our brand for any reason, it could harm our ability to attract and retain customers.
Developing, promoting and positioning our brand will depend largely on the success of our marketing and advertising
initiatives, the relationships we have with our customers and our ability to provide a consistent, high quality experience
for our customers. To promote our brand and products, we have incurred, and expect to continue to incur, substantial
expenses related to advertising and other marketing initiatives, including advertisements in newspapers and social
media.

Our expenses in relation to the advertisement expenses are as follows for Fiscals 2025, 2024 and 2023, respectively.

(% in lakhs)
Particulars Financial Year
2025 2024 2023
Advertisement expenses 28.90 25.70 20.78
Total other expenses 509.37 427.41 341.50
Percentage of Total other expenses (%) 5.67% 6.01% 6.08%

Furthermore, there can be no assurance that our marketing efforts will succeed in maintaining our brand and its
perception with customers.

Our insurance coverage may not be adequate to protect us against certain operating hazards and this may have
a material adverse effect on our business.

We constantly evaluate the risks involved in the business of our company, in an effort to be sufficiently covered for
all known risks. Our Company has insurance coverage which we consider reasonably sufficient to cover all normal
risks associated with our operations and which we believe is in accordance with the industry standards. We have taken
Fire and burglary Policies/Shopkeepers Insurance policy covering Fire and allied perils for all our retails stores which
are operated by the company which covers for the physical loss or damage of stock due to fire and burglary, Sookshma
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Udyam Suraksha Policy, vehicle insurance. However, we have not taken any insurance policies for the medical
expenses, personal accident or for gratuity payment to our employees.

The table below sets forth particulars of our insurance coverage on as at March 31, 2025:

Particulars As at March 31, 2025
Insured Assets (Rs. In Lakhs) 5,103.80

Insured Assets as % of Gross Block of Property,
Plant & Equipment and Inventories

216.80%

Accordingly, there can be no assurance that our insurance policies will be adequate to cover the losses that may be
incurred as a result of any such interruption which is not so insured by us. If we suffer a large uninsured loss or any
insured loss suffered by us significantly exceeds our insurance coverage, our business, financial condition and result
of operations may be affected materially and adversely.

We would also like to mention that there has been an incident of fire at our Visnagar Store on June 19, 2023 resulting
in loss of approximately Rs. 131.03 lakhs for which company had filed an insurance claim of Rs.120 lakhs with the
Insurance Company which has been rejected and against which a consumer complaint has been filed with Consumer
Dispute Redressal Commission, Gandhinagar, which is currently pending. For further details regarding said litigation,
see “Outstanding Litigation and Material Developments” on page 293 of this Prospectus. Similarly, there can be no
assurance that any claim under the insurance policies maintained by us will be honoured fully, in part or on time, or
that our insurance policies will be adequate to cover the losses incurred. Notwithstanding the insurance coverage that
we carry, we may not be fully insured against certain business risks such as the occurrence of an event that causes
losses in excess of limits specified under the relevant policy or losses arising from events not covered by the insurance
policies and insurance policies that we procure may not be adequate to cover all the risks associated with our business.
Additionally, there may be various other risks and losses for which we are not insured because such risksare either
uninsurable or not insurable on commercially acceptable terms.

Our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage in the normal
course of our business, but we cannot assure you that such renewals will be granted in a timely manner, at an acceptable
cost or at all. To the extent that we suffer loss or damage for which we did not obtain or maintain insurance, and which
is not covered by insurance or exceeds our insurance coverage or where our insurance claims are rejected, the loss would
have to be borne by us and our resultsof operations, cash flows and financial condition may be adversely affected.

We have incurred indebtedness which exposes us to various risks which may have an adverse effect on our
business and results of operations.

Our ability to borrow and the terms of our borrowings will depend on our financial condition, the stability of our cash
flows, general market conditions, economic and political conditions in the markets where we operate and our capacity
to service debt. As on March 31, 2025 our total outstanding indebtedness was % 870.54 Lakhs.

The following table sets forth our debt-to-equity ratio for the periods indicated:

(< in lakhs)
Particulars Financial Year
2025 2024 2023
Total Outstanding debt 870.54 856.36 746.94
Shareholder Funds 1,357.06 755.31 309.42
Debt Equity Ratio (In times) 0.64 1.13 241
Debt Service Coverage Ratio (In times)* 6.96 5.10 4.77

* Debt service coverage ratio is calculated by dividing profit before tax plus depreciation and finance cost by interest expense plus current maturity
of long-term loans.

Our significant indebtedness in future may result in substantial amount of debt service obligations which could lead
to increasing our vulnerability to general adverse economic, industry and competitive conditions; limiting our
flexibility in planning for, or reacting to, changes in our business and the industry; affecting our credit rating; limiting
our ability to borrow more money both now and in the future; and increasing our interest expenditure and adversely
affecting our profitability.

If the loans are recalled on a shorter notice, we may be required to arrange for funds to fulfil the necessary requirements.
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The occurrence of these events may have an adverse effect on our cash flow and financial conditions of the company.
For further details regarding our indebtedness, see “Business Overview- Indebtedness” on page 191 of this Prospectus.

The average cost of acquisition of Equity shares by our Promoters may be substanially lower than the Issue
price.

The table below provides details of the Equity Shares held by our Promoters and their respective average cost of
acquisition, which may be lower than the Issue Price:

Sr. No. Name of Promoter NS%:rfeEﬂglléy Averagglfittc); gﬁgécg:gtlon per
1. Bhikhabhai Shivdas Patel 6,78,000 3.58
2. Jignesh Amratbhai Patel 6,56,000 2.61
3. Harshal Daxeshkumar Patel 4,68,000 3.63
4, Rutwijkumar Maganbhai Patel 4,20,000 3.68
Total 22,22,000

* The average cost of acquisition by promoter has been arrived by considering only the cost of shares allotted to the promoters on account of
allotment and acquisition from secondary market, i.e., cost paid by promoter for acquisition by way of subscription of shares, further issue of shares
made by the company and acquisition of shares from secondary market whether for cash or other than cash, divided by the total number of equity
shares acquired by the above transactions. The selling price of the shares transferred by the respective promoters whether for consideration as cash
or other than cash, to others is not netted off while calculating the weighted average cost of acquisition.

For further details regarding the average cost of acquisition of Equity Shares by our Promoter in our Company and
build-up of Equity Shares of our Promoter in our Company, please see Chapter titled “Capital Structure” beginning on
92 of this Prospectus.

Our ability to attract customers is dependent on the location of our stores and any adverse development
impairing the success and viability of our stores could adversely affect our business, financial condition and
results of operations.

Our stores are typically located in densely populated residential areas and neighbourhoods keeping in mind
accessibility and potential for future development. Sales are derived, from the volume of footfalls in the stores located
in these locations. Store locations may become unsuitable and our sales volume and customer traffic generally may be
adversely affected by, among other things, change in primary occupancy in a particular area from residential to
commercial, competition from nearbhy retailers, changing customer demographics, changing lifestyle choices of
customers in a particular market and the popularity of other businesses located near our stores.

Changes in areas around our store locations that result in reduction in footfalls or otherwise render the locations
unsuitable, could result in reduced sales volume, which could materially and adversely affect our business, financial
condition and results of operations.

Our inability to manage losses due to fraud, employee negligence, theft or similar incidents may have an adverse
impact on our profitability and our reputation.

Our business and the industry we operate in are vulnerable to the problem of product shrinkage. Shrinkage at our stores
may occur through a combination of shoplifting by customer,pilferage by employees, damages, obsolescence and
expiry and error in documents and transactions thatgo un-noticed. The retail industry also typically encounters some
inventory loss on account of vendor fraud, credit card fraud and general administrative error.

An increase in product shrinkage levels at our existing and future stores may force usto install additional security and
surveillance equipment, which will increase our operational costs and may have an adverse impact on our profitability.
Further, we cannot assure you whether these measureswill successfully prevent product shrinkage. Furthermore,
although we have cash management procedures and controls in place, there are inherent risks in cash management
including, theft and robbery, employee fraud and the risks involved in transferring cash from our stores to banks.
Though, there have not been instances of employee misconduct in the past which have been material, we cannot assure
you that we will be able to completely prevent such incidents in the future.

Our funding requirements and proposed deployment of the Net Proceeds have not been appraised by a bank
or a financial institution and if there are any delays or cost overruns, we may have to incur additional cost to
fund the project because of which our business, financial condition and results of operations may be adversely
affected.

We intend to use the Net Proceeds for the purposes described in the “Objects of the Issue” on page 85. The funding
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requirements mentioned as a part of the objects of the Issue have not been appraised by anybank or financial institution.
No monitoring agency will be appointed for monitoring utilisation of the Net Proceeds. Te proposed utilisation of the
Net Proceeds is based on current conditions, internal management estimates, estimates received from the third party
agencies and are subject to changes in theexternal circumstances or costs, or in other financial condition, business or
strategy as discussed furtherbelow.

Based on the competitive nature of our industry, we may have to revise our business plan and / or management estimate
from time to time and consequently our funding requirements may also change. Our internal management estimates
may exceed fair market value or the value that would have been determined by third party appraisals, which may
require us to reschedule or reallocate our capital expenditure and may have an adverse impact on our business, financial
condition, results of operations and cash flows. Further, pending utilisation of Net Proceeds towards the Objects, our
Company will havethe flexibility to deploy the Net Proceeds and to deposit the Net Proceeds temporarily in deposits
with one or more scheduled commercial banks included in the Second Schedule of the Reserve Bank of IndiaAct, 1939.
Accordingly, prospective investors in the Issue will need to rely on our management’s judgment with respect to the
use of Net Proceeds. If we are unable to enter into arrangements for utilisation of the Net Proceeds as expected and
assumed by us in a timely manner or at all, we may not be able to derive the expected benefits from the Net Proceeds
and our business and financial results maysuffer.

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

We offer products at our stores that our consumers require and our success is dependent on our ability to meet our
consumers’ requirements. The retail consumer spending is heavily dependent on the economy and, to a large extent,
on various occasions such as festivals, seasonal changes, weddings, etc. We typically experience seasonal fluctuations
in the sale of products across our three product categories, with higher sales volumes associated with the festive sale
period in the third quarter of each Financial Year, which encompasses holiday events such as Durga Puja, Diwali,
annual sales events, other national and regional festivals etc. Any yearalso has phases of lean sales. We have
historically experienced seasonal fluctuation in our sales, with higher sales volumes associated with the festive period.
As aresult, our revenue and profits may vary during differentquarters of the financial year and certain periods may not
be indicative of our financial position for a fullfinancial year or future quarters or periods and may be below market
expectations. Further, any unanticipated decrease in demand for our products during our peak selling season could result
into higherclosing inventory position, which may lead to sale and liquidation of inventory getting delayed against the
trajectory under normal course of business, which could adversely affect our financial position and business operations.

Also, since our business is seasonal in nature, we are vulnerable to non-availability of products during the peak season
where there are higher number of footfalls. Such instances may lead to our customers approaching our competitors.
This may lead to a reduction in our customer base. Further, we will are vulnerable to demand and pricing shifts and to
suboptimal selection and timing of merchandise production. If sales do not meet expectations, too much inventory may
lower planned margins. Our brand image may also suffer if customers believe we are no longer able to offer the latest
products. The occurrence of these events could adversely affect our cash flows, financial condition and business
operations.

The success of our business depends substantially on our management team and other key personnel. Our
inability to attract or retain such manpower or any loss of members of our Senior Management Personnel or
Key Managerial Personnel could significantly delay or prevent the achievement of our business objectives, and
could adversely affect our business and operations.

Our business and financial performance depends largely on the efforts and abilities of our Directors, Senior
Management Personnel and Key Managerial Personnel. Our success and growth depend upon consistent and continued
performance of our employees with direction and leadership from our Directors, Senior Management Personnel and
Key Managerial Personnel. Our success also depends on our ability to recruit, develop and retain qualified and skilled
personnel. We compete in the market to attract and retain skilled personnel with knowledge of the local market and
the retail and consumer industry to operate our stores.

There may be changes in our management team or other key employees to enhance the skills of our teams or as a result
of attrition, from time to time. We cannot assure you that we will continue to retain any or all of the key members of
our management. Further, we cannot assure you that if one or more key members of our management are unable or
unwilling to continue in their present positions, that we would be able to replace such member(s) in a timely and
costeffective manner.

As of March 31, 2025, we had 115 employees. The table sets forth below attrition rate of our employees for last three
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fiscal year:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Number of Employees at the beginning (A) 110 65 43
Number of Employees at the end (B) 115 110 65
Average Number of Employees in a 113 88 54

particular fiscal (C= (A+B)/2)
Number of Employees left (D) 16 12 7
Attrition Rate (D/C) 14.22% 13.71% 12.96%

While we adhere to all employee statutory provident fund requirements and have undertaken initiatives (such as
providing bonuses and monthly incentives to our employees) to reduce attrition of our employees, the attrition rate for
our employees is high. This is primarily due to the nature of our business which often involves high-demand periods
and entry-level positions with relatively low wages. This leads to a higher employee turnover as compared to other
industries with a higher wage structure and a minimum professional qualification requirement for employees.

If we fail to identify, recruit and integrate strategic personnel, our business could be adversely affected. Any loss of
members of our Senior Management Personnel or Key Managerial Personnel could significantly delay or prevent the
achievement of our business objectives, affect our succession planning and could harm our business. We may need to
invest significant amounts of cash and equity to attract and retain new employees, and we may never realize returns
on these investments. If we are not able to retain and motivate our current personnel or effectively integrate and retain
employees, our ability to achieve our strategic objectives, and our business and operations could be adversely affected.

Our agreements with various banks for financial arrangements contain restrictive covenants for certain
activities and if we are unable to get their approval, it might restrict our scope of activities and impede our
growth plans.

As on March 31, 2025 our total outstanding indebtedness was X 870.54 Lakhs. Some of the financing arrangements
entered into by our Company contain restrictive covenants and / or events of default that limit our ability to undertake
certain types of transactions. While we have obtained the priorconsent from our working capital and term loan lenders
for the Issue, we cannot assure you that we willbe able to comply with these financial or other covenants. Any failure
to comply with these requirementsor other conditions or covenants under our financing agreements that is not waived
by our lenders or is not otherwise rectified by us, may require us to repay the borrowing in whole or part and may
include other related costs. Our Company may be forced to sell some or all of its assets or limit our operations. Further,
the banks may change the extant banking policies or increase the interest rates/levy penal interestfor non-compliances,
if any.

This may adversely affect our ability to conduct our business and impair our future growth plans. For further
information of outstanding indebtedness, see the chapter titled “Financial Indebtedness” on page 309 of this
Prospectus.

This Prospectus contains information from an industry report prepared by D & B, commissioned by us for the
purpose of the Issue for an agreed fee.

This Prospectus includes information that is derived from an industry report titled ‘Industry Report on Organized
Retail Sector in India’ dated November 2024 prepared by D & B, in the sections titled “Industry Overview”, “Our
Business”, “Risk Factors”, and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 112, 156, 27 and 274, respectively. We engaged Dun & Bradstreet Information Services India
Private Limited (“D&B-India”), in connection with the preparation of the Company Commissioned Report on
Organized Retail Sector in India, which has been paid-for by the Company in connection with the Issue.

Industry publications generally state that the information contained in those publications has been obtained from
publicly available documents from various sources believed to be reliable but that their accuracy and completeness are
not guaranteed and their reliability cannot be assured. Accordingly, no investment decisions should be solely based on
such information. The data used in these sources may have been reclassified by us for the purposes of presentation.
Data from these sources may also not be comparable.

The Company Commissioned D & B Report highlights certain industry and market data, which may besubject to
assumptions. Methodologies and assumptions vary widely among different industry sources. Forecasts, estimates,
predictions, and other forward-looking statements contained in the Company Commissioned D & B Report and this
Prospectus are inherently uncertain because of changes in factors underlying their assumptions, or events or
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combinations of events that cannot be reasonably foreseen. Actual results and future events could differ materially
from such forecasts, estimates, predictions, or such statements. Furthermore, the Company Commissioned D & B
Report is not a recommendation toinvest or disinvest in any company covered in the Company Commissioned D & B
Report. Accordingly, prospective investors should not place undue reliance on, or base their investment decisionsolely
on this information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any
investment in the Issue pursuant to reliance on the information in this Prospectus basedon, or derived from, the
Company Commissioned Report. You should consult your own advisorsand undertake an independent assessment of
information in this Prospectus based on, or derived from, the Company Commissioned D & B Report before making
any investment decision regarding the Offer.

Significant Increase in the Valuation of Our Equity Shares in the Recent Past May Not Be Indicative of Future
Performance or Valuation

The valuation of our equity shares has increased significantly over the past few years. The price per equity share
increased from Z83.85 in June 2022 and April 2023 to ¥136.88 in November 2023, primarily due to a substantial
increase in our Profit after Tax (“PAT”) in Fiscal 2023, which rose by 556.13% from %5.38 lakhs in Fiscal 2022 to
%35.30 lakhs in Fiscal 2023. Further, the valuation increased from ¥136.88 in November 2023 to 3198.00 in January
2025, primarily due to a 338.78% increase in our PAT from %35.30 lakhs in Fiscal 2023 to ¥154.89 lakhs in Fiscal
2024.

While the increase in valuation has been primarily driven by our improved financial performance, particularly the rise
in profitability, there can be no assurance that such growth in profits or valuation will be sustained in the future. Any
adverse change in our financial performance, growth prospects, business operations, or market conditions may
negatively impact the valuation of our equity shares going forward. Further, any significant discrepancy between past
valuations and the Issue Price in the Issue may affect investor perception and could have a material adverse effect on
our reputation and the market price of our equity shares post listing.

Our Company has not paid any dividends in the past and we may not be able to pay dividends in the future.

Our Company has not declared dividends for any financial year in the past and our Company may not beable to declare
dividends in the future. The declaration, payment and amount of any future dividends is subject to the discretion of the
Board and Shareholders, and will depend upon various factors, inter alia,our earnings, financial position, capital
expenditures and availability of profits, restrictive covenants in our financing arrangements and other prevailing
regulatory conditions from time to time. Any of these factors may thus restrict our ability to pay dividends in the
future. If we are unable to pay dividends in the future. Realization of a gain on Shareholders’ investments will depend
on the appreciation of the price of the Equity Shares. There is no guarantee that our Equity Shares will appreciate in
value.

Our Promoters and Promoter Group members have provided personal guarantees for loans availed by us from
Bank of India. In the event of default of the debt obligations, the personal guarantees may be invoked thereby
adversely affecting our Promoters’ ability to manage the affairs of our Company and our Company’s
profitability and consequently this may impact our business, prospects, financial condition and results of
operations.

Our Company has availed loans from Bank of India in the ordinary course of business for the purpose of working
capital requirements. Our Promoters and our Promoter Group, have provided personal guarantees for these working
capital facilities obtained by our Company, for details please see the sections titled “Our Promoters and Promoter
Group” and “Financial Indebtedness” on pages 211 and 309, respectively. In the event of default in repayment of
these loans by the Company in a timely manner or at all, the personal guarantees may be invoked by our lenders thereby
adversely affecting our Promoters’ ability to manage the affairs of our Company and this, in turn, could adversely
affect our business, prospects, financial condition and results of operations of our company. Further, if any of these
guarantees are revoked by our Promoters or promoter group members, our lenders may require alternate securities or
guarantees and may seek early repayment or terminate such facilities. Any such event could adversely affect our
financial condition and results of operations of our company.

Our Company has availed unsecured loans which are repayable on demand. Any demand from lenders for
repayment of such unsecured loans, may adversely affect our cash flows.

As on March 31, 2025, our Company has unsecured loans from directors Jignesh Amratbhai Patel, Harshal
Daxeshkumar Patel and Rutwijkumar Maganbhai Patel amounting to ¥19.44 lakhs, which are repayable on demand to
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them. Such loans are not repayable in accordance with any agreed repayment schedule and may be recalled by the
relevant lenders at any time. Any such unexpected demand or acceleration of such loan repayment may have a material
adverse effect on the business, cash flows, and financial condition. For further details of the unsecured loans of our
Company, please refer chapter titled “Restated Financial Information Note 29: Related Party Disclosures ” beginning
on page 233 of this Prospectus.

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

Our Promoters, Directors, Key Management Personnel (KMP), and Senior Managerial Personnel (SMP) may be
regarded as having an interest in our Company other than reimbursement of expenses incurred and normal
remuneration or benefits, to the extent of Equity Shares, held by them and their relatives (if any) and their dividend or
bonus entitlement, and other benefits arising from their shareholding in our Company and are also interested to the
extent of sitting fee payable to them for attending each of our Board and Committee Meetings. Further, our Company
has entered into leave and license agreements with our Promoter Jignesh Amratbhai Patel, for the usage of certain
commercial properties located in Randesan, District Gandhinagar. For further details about interest of our Promoters,
Directors, Key Management Personnel (KMP), and Senior Managerial Personnel (SMP) in shares held by them and
their relatives, properties and other matters, see “Capital Structure”, “OurManagement — Interests of Directors”,
“OurManagement - Interest Of The Key Management Personnel And Senior Management Personnel” and “Our
Promoters and Promoter Group — Interest of our Promoters” and on pages 92, 224, 224 and 228 of this Prospectus,
respectively. We cannot assure you that our Promoters, Directors, Key Management Personnel (KMP), and Senior
Managerial Personnel (SMP) to the extent of Equity Shares, held by them (if any) will exercise their rights as
shareholders to the benefit and best interest of our Company.

Our Company has entered into, and will continue to enter into, related party transactions which may not always
enable us to achieve the most favourable terms.

In the past, we have entered into related party transactions with various parties. While we believe that our past related
party transactions have been conducted on an arm’s length basis, there can be no assurance that we could not have
achieved more favourable terms if such transactions had not been entered into with related parties. Furthermore, it is
likely that we will continue to enter into related party transactions in the future. There can be no assurance to you that
such transactions in the future or any other future related party transactions that we may enter into, individually or in
the aggregate, will not have an adverse effect on our business, cash flows, financial condition, and results of operations.
Further, these transactions in the future or any future transactions with our related parties, either individually or in the
aggregate, may potentially involve conflicts of interest. Additionally, there can be no assurance that any dispute that
may arise between us and related parties will be resolved in our favour.

The following table sets forth some of our related party transactions for the periods indicated:

(< in lakhs)
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Related Party Salary Paid 13.32 14.40 21.60
Total Employee Benefit Expenses 233.86 214.10 193.63
Percentage of Total Employee Benefit 5.70% 6.73% 11.16%
Expenses (%)

(< in lakhs)
ok Nature of Transactions AN cdiiEn ey
No March 31,2025 | March 31,2024 | March 31, 2023

1. Transactions with key management person

nel

A Transaction During the Year

1) Director Remuneration:

Rutwijkumar Maganbhai Patel 1.50 3.00 3.60
Jignesh Amratbhai Patel 8.40 8.40 9.60
Harshal Daxeshkumar Patel 1.50 3.00 3.60
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No March 31, 2025 March 31, 2024 March 31, 2023
2) Rent Paid:
Jignesh Amratbhai Patel 1.60 - -
3) Salary Paid to:
Renuka Trikha 0.10 - -
Umang Maheshbhai Prajapati 0.50 - -
Harshita Singhal 1.32
B Closing Balances
Unsecured Loans (Promoters)
Rutwijkumar Maganbhai Patel 4.50 3.00 10.00
Jignesh Amratbhai Patel 10.44 2.32 0.78
Harshal Daxeshkumar Patel 4.50 3.00 4.20
Bhikhabhai Shivdas Patel - - 2.01
Total 19.44 8.32 16.99
2. Transaction with Relative of KMP
A Transaction During the Year
Salary
Shital B Patel - - 4.80
B Closing Balances (Other Relatives)
Daxeshkumar Sankalchand Patel - - 0.25
Bharatiben D Patel - - 1.58
Shital B Patel - - 6.49
Gitaben Maganbhai Patel - - 0.21
Maganbhai Ambaram Patel - - 0.23
Total - 0.00 8.76

For further details of related party transactions, please refer chapter titled “Restated Financial Information” beginning
on page 233 of this Prospectus.

39. We have made certain delays in payment to MSME vendors beyond the statutory requirement as prescribed

40.

under MSME Act, 2006.

Our company has made certain delays in payment to MSME vendors beyond the statutory requirement as prescribed
under MSME Act, 2006. The details of number of vendors to whom delayed payment has been made and the amount
of the same for the reporting period has been disclosed below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
No. of Vendors to whom delayed payment

11 9 12
has been made.
Amount of delayed payment (Rs. In Lakhs) 7.08 10.95 2.06

The above disclosure relates to trade payables as on end of respective fiscal year. Any delay in payments to MSMEs
by our Company may lead to financial liabilities in the form of interest payments, adversely affecting our financial
condition and results of operations. Further, non-compliance with the MSME Act may result in reputational risk and
may also lead to litigation, which could adversely impact our business operations. However, no such litigation or
liability has been incurred during the reporting period that could have a material adverse effect on our financial
condition or results of operations.

We may not be successful in implementing our business strategies.

The success of our business depends substantially on our ability to implement our business strategies effectively. Even
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though we have successfully executed our business strategies in the past, there is no assurance that we will be able to
do so consistently in the future. Factors such as market dynamics, competition, operational challenges, and regulatory
changes may impact our ability to implement these strategies within the projected timelines and budget. Additionally,
we may face challenges in meeting the expectations of our target customers. Any failure or delay in executing our
business strategies could have a material adverse effect on our operations, financial condition, and overall business
growth.

Our Promoters and Promoter Group will continue to have significant shareholding in our Company after the
Issue, which will allow them to exercise significant influence over the Company.

After the completion of the Issue, our Promoters and Promoter Group will have significant shareholdingin our
Company. Accordingly, our Promoters and Promoter Group will continue to exercise significant influence over our
business and all matters requiring shareholders’ approval, including the compositionof our Board of Directors, the
adoption of amendments to the constitutional documents of our Company, the approval of mergers, strategic
acquisitions or the sales of substantially all of our assets, and the policies for dividends, lending, investments and
capital expenditures. This concentration of ownership may also delay, defer or even prevent a change in control of our
Company and the completion of certaintransactions may become more difficult or impossible without the support of our
Promoters and Promoter Group. Further, the SEBI Takeover Regulations may limit the ability of a third party to acquire
control of our Company. The interests of our Promoters, as our Company’s controlling shareholders, could conflict
with our Company’s interests, your interests or the interests of our other shareholders.

There is no monitoring agency appointed by Our Company to monitor the utilization of the Issue proceeds and
same is entirely at the discretion of Our Company.

As per Regulation 262(1) of SEBI (ICDR) Regulations, 2018, as amended, the appointment of monitoring agency is
required only for an Issue size above X 5,000 Lakhs. Hence, we have not appointed any monitoring agency to monitor
the utilization of Issue proceeds. However, the audit committee of our Board will monitor the utilization of Issue
proceeds in terms of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Further, our
Company shall inform about material deviations in the utilization of Issue proceeds to the stock exchange and shall
also simultaneously make the material deviations / adverse comments of the audit committee public.

In the event there is any delay in the completion of the Issue, or delay in the implementation schedule, there
would be a corresponding delay in the completion of the objects of this Issue which, which, in turn, could affect
our revenues and results of operations.

The funds that we receive would be utilized for the objects of the Issue as has been stated in the chapter titled “Objects
of The Issue” on Page no. 115 of this Prospectus. The proposed implementation schedule for the objects of the Issue
is based on our management’s estimates. If the implementation schedule is delayed for any other reason whatsoever,
including any delay in the completion of the Issue, it may adversely affect our revenues and results of operations.

We have not identified any alternate source of raising the funds required for the object of the Issue and the
deployment of funds is entirely at our discretion and as per the details mentioned in the section titled “Objects
of the Issue”.

Our Company has not identified any alternate source of funding for our objects of the Issue and hence any failure or
delay on our part to mobilize the required resources, or any shortfall in the Issue proceeds, could adversely affect our
growth plan and profitability. The delay/shortfall in receiving these proceeds may result in inadequacy of funds or may
result in borrowing funds on unfavourable terms, both of which scenarios may affect the business operation and
financial performance of the company. Further the deployment of the funds raised in the issue will be entirely at the
discretion of the management and any revision in the estimates may require us to reschedule our projected expenditure
and may have a bearing on our expected revenues and earnings.

For further details of Please refer chapter titled “Objects for the Issue” beginning on page 115 of this Prospectus.

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 is ¥ 78.00. The issue price of the equity shares has been based on many factors
and 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 cannot
assure you that you will be able to sell your Equity Shares at or above the Issue Price.
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For further information, please refer the section titled “Basis for Issue Price” beginning on page no 115 of this
Prospectus

EXTERNAL RISK FACTORS

Risks in relation to India

46.

47,

48.

Governmental actions and changes in policy with respect to foreign investment in the Indian retail industry and
adverse change in taxes could adversely affect our business.

The Government of India and the Government of each State of India (each a “State Government™), havebroad powers
to regulate the Indian economy which may impact our business. In the past, the Government of India and State
Governments have used such powers to influence, directly and indirectly,the Indian retail industry and the local
manufacturing activities. Examples of such measures include:

(i) permission for foreign investment in Indian retail industry,
(if) granting tax concessions for operation of new businesses in a particular region, and
(iii) value added tax/sales tax regulations.

With respect to permission for foreign investment in India, the Indian government has in the past permitted FDI up to
51% in multi-brand retail under approval route subject to fulfilment of specified conditions. Until then FDI in retail
trading was prohibited except FDI in single brand product retail trading which could be undertaken through the
government route up to 100%. While such decisions of allowing FDI in multi-brand retail may prove beneficial to the
Indian economy, this move has also attracted severe competition for us. There can be no assurance that the current
levels of FDI limit in multi-brand retail under automatic route will not increase in the future, or that State Governments
will not introduce additional measures, each of which could adversely affect our business.

There can be no assurance that the current levels of taxes, tariffs and duties will not increase in the future,or that State
Governments will not introduce additional levies, each of which may result in increased operating costs and lower
income. To the extent additional levies are imposed, there can be no assurancethat we will be able to pass such cost
increases on to our partner brands.

Changing laws, rules and regulations and legal uncertainties in India may adversely affect our business and
financial performance.

Our business and financial performance could be adversely affected by unfavourable changes in, or interpretations of
existing laws, or the promulgation of new laws, rules and regulations applicable to us and our business. Please see
“Key Regulations and Policies” on page 179.

The regulatory and policy environment in which we operate is evolving and subject to change. There canbe no assurance
that the Government of India may not implement new regulations and policies which will require us to obtain approvals
and licenses from the Government and other regulatory bodies, or impose onerous requirements, conditions, costs and
expenditures on our operations. Any changes in international treaties or export technological restrictions in other
countries and the related uncertainties with respect to the implementation of any such regulations may have a material
adverse effect on ourbusiness, financial condition, results of operations and cash flows. In addition, we may have to
incur capital expenditures to comply with the requirements of any new regulations, which may also materially harm
our results of operations and cash flows. Any changes to such laws may adversely affect our business, financial
condition, results of operations, cash flows and prospects.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, of
administrative or judicial precedent may be time consuming as well as costly for us to resolve and may impact the
viability of our current business or restrict our ability to growour business in the future. Further, if we are affected,
directly or indirectly, by the application or interpretation of any provision of such laws and regulations or any related
proceedings or are required tobear any costs in order to comply with such provisions or to defend such proceedings,
our business and financial performance may be adversely affected.

Our business is affected by economic, political and other prevailing conditions in India.

We are incorporated in India, and our operations are solely in India. As a result, our results of operationsand cash flows
are significantly affected by factors influencing the Indian economy. Factors that may adversely affect the Indian
economy, and hence our results of operations and cash flows, may include:
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e any increase in interest rates or inflation;
e any exchange rate fluctuations;

e any scarcity of credit or other financing, resulting in an adverse impact on economic conditions andscarcity of
financing for our expansions;

e prevailing income conditions among consumers and corporates;
e changes in tax, trade, fiscal or monetary policies;

e political instability, terrorism or military conflict in the region or globally, including in various
neighbouring countries;

e occurrence of natural or man-made disasters;

e prevailing regional or global economic conditions, including in the relevant country’s principalexport
markets;

e epidemic, pandemic or any other public health in India or in countries in the region or globally,including in
India’s various neighbouring countries;

e any downgrading of the Government’s debt rating by a domestic or international rating agency;

e instability in financial markets;

o other significant regulatory or economic developments in or affecting India or the emerging markets;and
o logistical and communications challenges.

We cannot predict whether any tax laws or regulations impacting our products will be enacted, what thenature and
impact of the specific terms of any such laws or regulations will be or whether, if at all, any laws or regulations would
have a material adverse effect on our business, financial condition, cash flowsand results of operations. Prospective
investors should consult their own tax advisors in relation to the consequences of investing in the Equity Shares.

Any adverse change or downgrade in ratings of India may adversely affect our business, results of operations
and cash flows.

Our borrowing costs and our access to the debt funds depend significantly on the credit ratings of India.India’s
sovereign rating is Baa3 with a “stable” outlook (Moody’s), BBB- with a “stable” outlook (S&P)and BBB-with a
“stable” outlook (Fitch). Any adverse revisions to India’s credit ratings for domestic and international debt by
international rating agencies may adversely impact our ability to raise additional financing and the interest rates and
other commercial terms at which such financing is available,

including raising any overseas additional financing. A downgrading of India’s credit ratings may occur,for example,
upon a change of government tax or fiscal policy, which are outside our control. This couldhave an adverse effect on
our ability to fund our growth on favourable terms or at all, and consequentlyadversely affect our business and financial
performance and the price of our Equity Shares.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
particularly emerging market countries in Asia. Financial turmoil in Asia, U.S., Russia and elsewhere in the world in
recent years has affected the Indian economy. Although economic conditions are different in each country, investors’
reactions to developments in one country can have adverse effects on the securities of companies in other countries,
including India. A loss of investor confidence in the financial systems of other emerging markets may cause increased
volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any worldwide financial
instability could alsohave a negative impact on the Indian economy. Financial disruptions may occur again and could
harm our business, our future financial performance and the trading price of the Equity Shares.

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and market
corrections in recent years. In particular, sub-prime mortgage loans in the United States have experienced increased
rates of delinquency, foreclosure and loss. Since September 2008, liquidity and credit concerns and volatility in the
global credit and financial markets increased significantly with the bankruptcy or acquisition of, and government
assistance extended to, several major U.S. financial institutions.
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Developments in the Eurozone have exacerbated the ongoing global economic crisis. Large budget deficits and rising
public debts in Europe have triggered sovereign debt finance crises that resulted in thebailouts of European economies
and elevated the risk of government debt defaults, forcing governmentsto undertake aggressive budget cuts and
austerity measures, in turn underscoring the risk of global economic and financial market volatility. Financial markets
and the supply of credit could continue to benegatively impacted by ongoing concerns surrounding the sovereign debts
and/or fiscal deficits of severalcountries in Europe, the possibility of further downgrades of, or defaults on, sovereign
debt, concerns about a slowdown in growth in certain economies and uncertainties regarding the stability and overall
standing of the European Monetary Union. Following the United Kingdom’s exit from the European Union (“Brexit”),
there remains significant uncertainty around the terms of their future relationship withthe European Union and, more
generally, as to the impact of Brexit on the general economic conditionsin the United Kingdom and the European
Union and any consequential impact on global financial markets.

Trade tensions between the U.S. and major trading partners, most notably China, continue to escalate following the
introduction of a series of tariff measures in both countries. Although China is the primarytarget of U.S. trade measures,
value chain linkages mean that other emerging markets, primarily in Asia,may also be impacted. China’s policy
response to these trade measures also presents a degree of uncertainty. There is some evidence of China’s monetary
policy easing and the potential for greater fiscalspending, which could worsen existing imbalances in its economy. This
could undermine efforts to address already high debt levels and increase medium-term risks. In addition, China is one
of India’s major trading partners and there are rising concerns of a possible slowdown in the Chinese economy as well
as a strained relationship with India, which could have an adverse impact on the trade relations between the two
countries. In response to such developments, legislators and financial regulators in the United States and other
jurisdictions, including India, implemented a number of policy measures designed to add stability to the financial
markets. However, the overall long-term effect of these and other legislative and regulatory efforts on the global
financial markets is uncertain, and they may not have the intended stabilizing effects. Any significant financial
disruption could have a material adverse effect on our business, financial condition, cash flows and results of operation.

These and other related factors such as concerns over recession, inflation or deflation, energy costs, geopolitical issues,
slowdown in economic growth in China and Renminbi devaluation, commaodity prices and the availability and cost of
credit have had a significant impact on the global credit and financial markets as a whole, including reduced liquidity,
greater volatility, widening of credit spreads and a lack of price transparency in the United States, Europe and the global
credit and financial markets.A lack of clarity over the process for managing the exit and uncertainties surrounding
the economic impact could lead to a further slowdown and instability in financial markets. This and any prolonged
financial crisis may have an adverse impact on the Indian economy, and in turn on our business.

A loss of investor confidence in the financial systems of other emerging markets may cause increased volatility in the
Indian financial markets and indirectly in the Indian economy in general. Any worldwidefinancial instability could
influence the Indian economy. In response to such developments, legislators and financial regulators in the United
States, Europe and other jurisdictions, including India, have implemented several policy measures designed to add
stability to the financial markets. In addition, anyincrease in interest rates by the United States Federal Reserve will
lead to an increase in the borrowing costs in the United States, which may in turn impact global borrowing as well.
Furthermore, in several parts of the world, there are signs of increasing retreat from globalization of goods, services
and people,as pressure for the introduction of a protectionist regime is building and such developments could adversely
affect Indian exports. However, the overall impact of these and other legislative and regulatoryefforts on the global
financial markets is uncertain, and they may not have the intended stabilizing effects. In the event that the current adverse
conditions in the global credit markets continue or if there is any significant financial disruption, this could have an
adverse effect on our business, future financial performance and the trading price of the Equity Shares.

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

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires,
explosions, pandemic or epidemic disease and man-made disasters, including acts of terrorism andmilitary actions,
could adversely affect our results of operations, cash flows or financial condition. Terrorist attacks and other acts of
violence or war may adversely affect the Indian securities markets. Inaddition, any deterioration in international
relations, especially between India and its neighbouring countries, may result in investor concern regarding regional
stability which could adversely affect the price of the Equity Shares. In addition, India has witnessed local civil
disturbances in recent years, and it is possible that future civil unrest as well as other adverse social, economic or
political events in Indiacould have an adverse effect on our business. Such incidents could also create a greater
perception that investment in Indian companies involves a higher degree of risk and could have an adverse effect on

Page | 66



ourbusiness and the market price of the Equity Shares.

Risks in relation to the Issue
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Our Equity Shares have never been publicly traded, and after the Issue, the Equity Shares may experience
price and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further,
the Issue Price may not be indicative of the market price of the Equity Shares after the Issue.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market onthe Stock
Exchanges may not develop or be sustained after the Issue. Listing and quotation does not guarantee that a market for
the Equity Shares will develop, or if developed, the liquidity of such marketfor the Equity Shares. The Issue Price of
the Equity Shares was determined through a book-building process and may not be indicative of the market price of
the Equity Shares at the time of commencementof trading of the Equity Shares or at any time thereafter. The market
price of the Equity Shares may be subject to significant fluctuations in response to, among other factors, variations in
our operating resultsof our Company, market conditions specific to the industry we operate in, developments relating to
India,volatility in securities markets in jurisdictions other than India, variations in the growth rate of financialindicators,
variations in revenue or earnings estimates by research publications, and changes in economic, legal and other regulatory
factors. Consequently, the price of our Equity Shares may be volatile, and youmay be unable to resell your Equity
Shares at or above the Issue Price, or at all.

There has been significant volatility in the Indian stock markets in the recent past, and our Equity Shareprice could
fluctuate significantly because of market volatility. A decrease in the market price of our Equity Shares could cause
investors to lose some or all of their investment.

The determination of the Price Band is based on various factors and assumptions and the Issue Price of the
Equity Shares may not be indicative of the market price of the Equity Shares after the Issue. Further, the
current market price of some securities listed pursuant to certain previous issues managed by the BRLMs is
below their respective issue prices.

The determination of the Price Band is based on various factors and assumptions and was determined byour Company
in consultation with the BRLMSs. Furthermore, the Issue Price of the Equity Shares was determined by our Company
in consultation with the BRLMSs through the Book Building Process. Thesewill be based on numerous factors, including
factors as described under “Basis for Issue Price” beginningon page 101 and may not be indicative of the market price
for the Equity Shares after the Issue.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public offerings
managed by the BRLMs is below their respective issue price. For further details, see “Other Regulatory and Statutory
Disclosures — Price information of past issues handled by the BRLMs”on page 329. The factors that could affect the
market price of the Equity Shares include, among others, broad market trends, financial performance and results of
our Company post-listing, and other factors beyond our control. We cannot assure you that an active market will
develop, or sustained trading will take place in the Equity Shares or provide any assurance regarding the price at which
the Equity Shareswill be traded after listing.

All categories of Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after submitting a Bid.

Pursuant to the SEBI ICDR Regulations, all categories of Bidders are required to pay the BidAmount on submission
of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid
Amount) at any stage after submitting a Bid. While our Company is required to complete all necessary formalities for
listing and commencementof trading of the Equity Shares on all Stock Exchanges where such Equity Shares are
proposed to be listed including Allotment pursuant to the Issue within Three Working Days from the Bid/Issue Closing
Date, events affecting the Bidders’ decision to invest in the Equity Shares, including material adverse changes in
international or national monetary policy, financial, political or economic conditions, our business, results of operation,
cash flows or financial condition may arise between the date of submission of the Bid and Allotment. Our Company
may complete the Allotment of the Equity Shares even if suchevents occur, and such events limit the Bidders’ ability
to sell the Equity Shares Allotted pursuant to thelssue or cause the trading price of the Equity Shares to decline on
listing.

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

We are not a listed company and have historically not been subjected to the compliance requirements and increased
scrutiny of our affairs by shareholders, regulators and the public at large associated with being a listed company. As a
listed company, we will incur significant legal, accounting, corporate governance and other expenses that we did not
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incur as an unlisted company. We will be subject to the Listing Regulations which will require us to file audited annual
and unaudited quarterly reports with respect to our business and financial condition. If we experience any delays, we
may fail to satisfy our reporting obligations and/or we may not be able to readily determine and accordingly report any
changesin our results of operations or cash flows as promptly as other listed companies.

The sale of Equity Shares by our Promoters in future may adversely affect the market price of the Equity
Shares.

After the completion of the Offer, our Promoters will still own a significant percentage of our issued Equity Shares.
The sale of a large number of the Equity Shares by our Promoters could adversely affect the market price of the Equity
Shares. Similarly, the perception that any such primary or secondary sale may occur, could adversely affect the market
price of the Equity Shares. No assurance may be given that our Promoters will not dispose of, pledge or encumber
their Equity Shares 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 the equity shares has been based on many factor and may not be indicative of the market price of
our Equity Shares after the Issue. For further information, please refer the section titled “Basis for Issue Price”
beginning on page 115 of the Prospectus. The market price of our Equity Shares could be subject to significant
fluctuations after the Issue, and may decline below the Issue Price. We cannot assure you that you will be able to sell
your Equity Shares at or above the Issue Price.

Further, as a listed company, we will be required to maintain and improve the effectiveness of our disclosure controls
and procedures and internal control over financial reporting, including keeping adequate records of daily transactions.
In order to maintain and improve the effectiveness of our disclosure controls and procedures and internal control over
financial reporting, significant resources andmanagement attention will be required. As a result, our management’s
attention may be diverted from our business concerns, which may adversely affect our business, prospects, financial
condition, results of operations and cash flows. In addition, we may need to hire additional legal and accounting staff
withappropriate experience and technical accounting knowledge, but we cannot assure you that we will be able to do
so in a timely and efficient manner.

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

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equity
shares pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing
ownership percentages before the issuance of any new equity shares, unless the pre-emptive rights have been waived
by adoption of a special resolution. However, if the lawsof the jurisdiction where the investors are located in, do not
permit them to exercise their pre-emptive rights without our filing an offering document or registration statement with
the applicable authority in such jurisdiction, the investors will be unable to exercise their pre-emptive rights unless we
make such a filing.If we elect not to file a registration statement, the new securities may be issued to a custodian, who
maysell the securities for the investor’s benefit. The value the custodian receives on the sale of such securitiesand the
related transaction costs cannot be predicted. In addition, to the extent that the investors are unable to exercise pre-
emptive rights granted in respect of the Equity Shares held by them, their proportional interest in our company would
be reduced.

Any future issuance of Equity Shares or convertible securities or other equity linked securities by our Company
may dilute your shareholding and any sale of the Equity Shares by our Promoters or Promoter Group may
adversely affect the trading price of the Equity Shares.

Any future equity issuances by us, including a primary offering, may lead to the dilution of investors’ shareholdings
in us. Any disposal of Equity Shares by our Promoters or Promoter Group or the perceptionthat such issuance or sales
may occur, including to comply with the minimum public shareholding normsapplicable to listed companies in India
may adversely affect the trading price of the Equity Shares, whichmay lead to other adverse consequences including
difficulty in raising capital through offering of the Equity Shares or incurring additional debt. There can be no assurance
that we will not issue further EquityShares or that the Promoters or Promoter Group will not dispose of the Equity
Shares. Any future issuances or sale of Equity Shares could also dilute the value of your investment in the Equity
Shares. Inaddition, any perception by investors that such issuances or sales might occur may also affect the marketprice
of the Equity Shares.
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Foreign investors are subject to foreign investment restrictions under Indian laws that may limit our ability to
attract foreign investors, which may have a material adverse impact on the market price of the Equity Shares.

Under the foreign exchange regulations currently in force in India, transfers of shares between non- residents and
residents are freely permitted (subject to certain exceptions) if they comply with the pricingguidelines and reporting
requirements specified by the RBI. For further details, see “Restrictions on Foreign Ownership of Indian Securities”
on page 361. If the transfer of shares is not in compliance with such pricing guidelines or reporting requirements or
falls under any of the exceptions referred to above,then the prior approval of the RBI will be required. Additionally,
shareholders who seek to convert the Rupee proceeds from a sale of shares in India into foreign currency and repatriate
that foreign currency from India will require a no objection or a tax clearance certificate from the income tax authority.
Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, Government
of India, investments where the beneficial owner of the Equity Shares is situated in or is a citizen of a country which
shares land border with India, can only be made through the Government approval route, as prescribed in FDI Policy.
These investment restrictions shall also apply to subscribersof offshore derivative instruments. We cannot assure you
that any required approval from the RBI or anyother governmental agency can be obtained on any particular terms or
atall.

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

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, thevalidity of
corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may differ
from those that would apply to a company in another jurisdiction. Shareholders’ rights under Indian law may not be
as extensive and widespread as shareholders’ rights under the laws of other countries or jurisdictions. Investors may
face challenges in asserting their rightsas shareholder in an Indian company than as a shareholder of an entity in another
jurisdiction.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equityshares in an
Indian company are generally taxable in India. Any gain realised on the sale of listed equityshares on a stock exchange
held for more than 12 months will be subject to long term capital gains in India at the specified rates depending on
certain factors, such as whether the sale is undertaken on or offthe stock exchanges, the quantum of gains and any
available treaty exemption. Accordingly, you may besubject to payment of long-term capital gains tax in India, in
addition to payment of SecuritiesTransaction Tax (“STT”), on the sale of any Equity Shares held for more than 12
months. STT will be levied on and collected by a domestic stock exchange on which the Equity Shares are sold.
Further, anygain realised on the sale of listed equity shares held for a period of 12 months or less will be subject to
short term capital gains tax in India.

Capital gains arising from the sale of the Equity Shares will be exempt from taxation in India in cases where the
exemption from taxation in India is provided under a treaty between India and the country of which the seller is
resident. Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result, residents
of other countries may be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity
Shares. Additionally, pursuant to the Finance Act,2020, dividend distribution tax (“DDT”) is not required to be payable
in respect of dividends declared, distributed or paid by a domestic company after March 31, 2020, and accordingly,
such dividends wouldnot be exempt in the hands of the shareholders, both resident as well as non-resident.

Similarly, any business income realized from the transfer of Equity Shares held as trading assets is taxable at the
applicable tax rates subject to any treaty relief, if applicable, to a non-resident seller. Additionally, in terms of the
Finance Act, 2018, which has been notified on March 29, 2018 with effectfrom April 1, 2018, the tax payable by an
assessee on the capital gains arising from transfer of long termcapital asset (introduced as section 112A of the Income
Tax Act, 1961) shall be calculated on such long-term capital gains at the rate of 10%, where the long-term capital gains
exceed 100,000, subject to certain exceptions in case of a resident individuals and HUF.

Earlier, the Finance Act, 2019 has made various amendments in the taxation laws and has also clarified that, in the
absence of a specific provision under an agreement, the liability to pay stamp duty in case ofsale of securities through
stock exchanges will be on the buyer, while in other cases of transfer for consideration through a depository, the onus
will be on the transferor. The stamp duty for transfer of securities other than debentures, on a delivery basis is specified
at 0.015% and on a non -delivery basis is specified at 0.003% of the consideration amount. These amendments were
notified on December 10, 2019 and have come into effect from July 1, 2020.

A third party could be prevented from acquiring control of our Company because of anti-takeover provisions
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under Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in controlof 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 be beneficial to you. Such provisions may discourage or prevent certain types of transactions
involving actual or threatened change in control of our Company.Under the Takeover Regulations, an acquirer has been
defined as any person who, directly or indirectly,acquires or agrees to acquire shares or voting rights or control over a
company, whether individually or acting in concert with others. Although these provisions have been formulated to
ensure that interests ofinvestors/shareholders are protected, these provisions may also discourage a third party from
attemptingto take control of our Company. Consequently, even if a potential takeover of our Company would result in
the purchase of the Equity Shares at a premium to their market price or would otherwise be beneficialto its stakeholders,
it is possible that such a takeover would not be attempted or consummated because of the SEBI Takeover Regulations.

PROMINENT NOTES
1.

Public Issue of 23,64,800 Equity Shares of face value of X 10/- each for cash at a price of ¥ 78.00 per equity share
including a share premium of % 68.00 per equity share (the “Issue Price”) aggregating to X 1,844.54 lakhs (“the issue™).

The Net Asset Value per Equity Share Post Bonus of our Company as per the Restated Financials Information for the
financial years ended March 31, 2025, 2024 and 2023 is % 20.83, X 12.59 and < 5.54 per Equity Share, respectively.

The net worth of our Company as per Restated Financials Information as of March 31, 2025 is % 1,357.06 Lakhs.

Average cost of acquisition of equity shares by our promoters are as follows:

Sr. No. of Equity Average Cost of Acquisition per
No. NETIE OF PREMOIETE Shares held equity share (in %) *

1. Bhikhabhai Shivdas Patel 6,78,000 3.58

2. | Jignesh Amratbhai Patel 6,56,000 2.61

3. Harshal Daxeshkumar Patel 4,68,000 3.63

4, Rutwijkumar Maganbhai Patel 4,20,000 3.68

Total 22,22,000

*The average cost of acquisition by promoter has been arrived by considering only the cost of shares allotted to the promoters on account of allotment
and acquisition from secondary market, i.e., cost paid by promoter for acquisition by way of subscription of shares, further issue of shares made by
the company and acquisition of shares from secondary market whether for cash or other than cash, divided by the total number of equity shares
acquired by the above transactions. The selling price of the shares transferred by the respective promoters whether for consideration as cash or
other than cash, to others is not netted off while calculating the weighted average cost of acquisition.

For further details, please refer to chapter titled “Capital Structure” beginning on page no. 92 of this Prospectus.

Our Company has undergone changes in its name since at any time during the last three (3) years immediately preceding
the date of filing this Prospectus. The details of these changes are as follows:

Date of Approval of Reason
Shareholders

Particulars

On Incorporation Jay Ambe Supermarkets Private Limited Not Applicable

February 25, 2025 The company was converted from Private | Due to conversion of the Company from

Limited to Public Limited and pursuant to | private limited to public limited
that the name of the company was changed
to “Jay Ambe Supermarkets Limited”

There has been no financing arrangement whereby our directors or any of their respective relatives have financed the
purchase by any other person of securities of our Company during the six (6) months preceding the date of this
Prospectus.

Except as stated under the chapter titled “Capital Structure” beginning on page no 92 of this Prospectus, our Company
has not issued any Equity Shares for consideration other than cash.

TS

Except as disclosed in the chapters titled “Capital Structure”, “Our Promoter and Promoter Group”, “Information
with respect to Group Companies” and “Our Management” beginning on page no. 92, 225, 310 and 206 respectively
of this Prospectus, none of our Promoter, Directors or Key Managerial Personnel or Senior Managerial Personnel has
any interest in our Company.
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9. Trading in Equity Shares of our Company for all investors shall be in dematerialized form only.
10. Investors are advised to refer to the chapter titled “Basis for Issue Price” beginning on page 115 of this Prospectus.

Investors may contact the Book Running Lead Manager or the Company Secretary & Compliance Officer for any
complaint/clarification/information pertaining to the Issue. For contact details of the Bool Running Lead Manager and the
Company Secretary & Compliance Officer, please refer to chapter titled “General Information” beginning on page 75 of
this Prospectus.
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SECTION IV - INTRODUCTION

Present Issue in terms of this Prospectus:

THE ISSUE

Particulars

Details

Equity Shares Issued*

Issue of 23,64,800 Equity Shares of X 10/- each at a price of X 78.00 per
Equity Share each aggregating to % 1,844.54 Lakhs

Of which:

Reserved for Market Makers

1,18,400 Equity Shares of X 10/- each at an Issue Price of X 78.00 per
Equity Share each aggregating to ¥ 92.35 Lakhs

Net Issue to the Public

22,46,400 Equity Shares of % 10/- each at an Issue Price of X 78.00 per
Equity Share each aggregating to ¥ 1,752.19 Lakhs

Of which

Allocation to Qualified Institutional | 11,21,600 Equity Shares of % 10/- each at an Issue Price of X 78.00 per
Buyers Equity Share each aggregating to X 874.85 Lakhs

Allocation to Non-Institutional | 3,37,600 Equity Shares of X 10/- each at an Issue Price of X 78.00 per
Investors** Equity Share each aggregating to ¥ 263.33 Lakhs

Allocation to Individual Investor who
applies for minimum application size

7,87,200 Equity Shares of X 10/- each at an Issue Price of X 78.00 per
Equity Share each aggregating to ¥ 614.02 Lakhs

Equity Shares outstanding prior to the
Issue

65,15,154 Equity Shares of X 10/- each

Equity Shares outstanding after the Issue

88,79,954 Equity Shares of X 10/- each

Use of Proceeds

For details, please refer chapter titled “Objects of The Issue” beginning on

Page no. 115 of this Prospectus for information on use of Issue Proceeds.

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

**of which (a) one third of the Non-Institutional Portion shall be reserved for Bidders with an application size more than
two lots and up to such lots equivalent to not more than < 10 lakhs and (b) two-thirds of the Non-Institutional Portion shall
be reserved for Bidders with an application size exceeding T 10 lakhs provided under-subscription in either of these two
sub-categories of Non-Institutional Portion may be allocated to Bidders in the other subcategory of Non-Institutional
Portion.

(1)

()

©)

(4)

The Issue is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018, as amended from time to
time. This Issue is being made by our company in terms of Regulation of 229 (1) and Regulation 253 (1) of SEBI
ICDR Regulations read with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post — issue paid up equity
share capital of our company are being issued to the public for subscription.

The present Issue has been authorized pursuant to a resolution of our Board dated February 26, 2025 and by Special
Resolution passed under Section 62(1)(c) of the Companies Act, 2013 at an Extra-Ordinary General Meeting of our
shareholders held on February 28, 2025.

In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received at
or above the Issue Price. Allocation to investors in all categories, except the Non-Institutional Portion and Individual
Investors Portion, shall be made on a proportionate basis subject to valid bids received at or above the Issue Price.
The allocation to each Non-Institutional Investor and Individual Investor shall not be less than the minimum Bid Lot,
applicable in the respective categories, and subject to availability of Equity Shares in the Non-Institutional Portion
and Individual Investors Portion, the remaining available Equity Shares, if any, shall be allocated on a proportionate
basis in both categories.

The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, which
states that, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-
Institutional Bidders and not less than 35% of the Net Issue shall be available for allocation on a proportionate basis
to Individual Investors who applies for minimum application size and not more than 50% of the Net Issue shall be
allotted on a proportionate basis to QIBs, subject to valid Bids being received at or above the Issue Price.
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(5) Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except in
the QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories of
Bidders at the discretion of our Company in consultation with the Book Running Lead Manager and the Designated
Stock Exchange, subject to applicable laws.
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SUMMARY OF FINANCIAL INFORMATION

Sr. No

Particulars

Page Nos.

Summary of Financial Information

751079
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Restated Statement of Assets and Liabilities

Particulars Note As At As At As At

No. 31-March-2025 | 31-March-2024 | 31-March-2023
I. EQUITY AND LIABILITIES:
1. Shareholders' Funds
(a) Share capital 1 651.52 200.00 173.02
(b) Reserves and surplus 2 705.55 555.31 136.39
Total Equity 1,357.06 755.31 309.42
2.Share application money pending allotment - -
3. Non-current Liabilities
(a) Long-term borrowings 3 0.00 4.38 6.94
(b) Deferred tax liabilities (Net) 11 12.50 11.00 9.73
(c) Other Long-term Liabilities 4 11.00 11.00 11.00
(d) Long term provisions 5 19.10 15.99 11.85
Total Non-Current Liability 42.60 42.37 39.51
4. Current Liabilities
(a) Short-term borrowings 6 870.54 851.98 740.00
(b) Trade Payables 7
- Dues to Micro & Small Enterprises 116.88 155.63 218.58
- Dues to Other Than Micro & Small Enterprises 165.51 324.18 334.36
(c) Other Current Liabilities 8 37.90 28.92 36.56
(d) Short-Term Provisions 9 87.34 43.34 0.35
Total Current Liability 1,278.17 1,404.04 1,329.85
TOTAL EQUITY AND LIABILITY 2,677.84 2,201.72 1,678.77
Il1. ASSETS:
1. Non-current Assets
(a) Property, Plant & Equipment and Intangible 10
Assets
- Property, Plant & Equipment 357.96 284.25 292.84
- Intangible Assets - - -
- Capital Work-In-Progress - - -
(b) Deferred Tax Assets 11 - - -
(c) Non-Current Investments - - -
(d) Long-term Loans and Advances - - -
(e) Other Non-Current Assets 12 134.55 93.60 63.40
Total Non-Current Assets 492.51 377.85 356.24
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Particulars Note As At As At As At

No. 31-March-2025 | 31-March-2024 | 31-March-2023
2. Current Assets
(a) Current investments - - -
(b) Inventories 13 1,895.46 1,353.61 1,141.32
(c) Trade Receivables 14 172.73 241.62 16.43
(d) Cash and Cash Equivalents 15 37.13 178.47 39.97
(e) Short-term Loans and Advances 16 30.96 22.03 58.64
(f) Other Current Assets 17 49.06 28.15 66.17
Total Current Liability 2,185.33 1,823.87 1,322.53
TOTAL ASSETS 2,677.84 2,201.72 1,678.77
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Restated Statement of Profit and Loss

For the year

For the year

For the year

Particulars Note | ended March | ended March | ended March
No. 31, 2025 31, 2024 31, 2023

I. Revenue from Operation 18 4,735.28 3,338.68 3,268.96
Il. Other Income 19 4.72 2.61 0.19
1. Total Revenue (I + 11) 4,740.00 3,341.29 3,269.15
IV. Expenses:
Purchase of Goods (Stock-in-trade) 20 4,035.29 2,593.38 3,281.70
Changes in Inventories of Stock-in-trade 21 (541.85) (212.29) (672.20)
Employee Benefits Expenses 22 233.86 214.10 193.63
Finance Cost 24 89.07 76.79 56.66
Depreciation and Amortization Expenses 32.67 29.25 22.56
Other Expenses 23 509.38 427.41 341.50
Total Expenses 4,358.42 3,128.64 3,223.85
i\:én?srg::j tt;a):‘ore exceptional items, extra ordinary 38158 212,65 4530
VI. Exceptional Items - - -
X/II_.\I>I:a)t Profit Before Extra-Ordinary Items & Tax 38158 212 65 4530
VIII. Extraordinary Items - - -
IX. Net Profit Before Tax (VII + VIII) 381.58 212.65 45.30
X. Tax Expenses:
(1) Current tax 104.70 57.20 8.50
(2) Deferred tax debit/credit 1.50 1.27 1.50
(3) Previous year Income Tax - (0.72) -
Tax for the Year 25 106.20 57.75 10.00
XI.  Net Profit/(Loss) for the Year (1X-X) 275.37 154.89 35.30
Earnings per Share
Basic (In %) 26 4.50 2.70 0.65
Diluted (In %) 26 4.50 2.70 0.65
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Restated Statement of Cash Flows

For the year | For the year | For the year

Particulars ended March | ended March | ended March
31, 2025 31, 2024 31, 2023

Cash Flow from Operating Activity
Profit after tax and before extra-ordinary items 275.37 154.89 35.30
Add: Non-Cash and Operating Expenses
- Depreciation & Amortization Expenses 32.67 29.25 22.56
- Finance Cost 89.07 76.79 56.66
- Other Adjustment (13.65)
-RLr(I:teeirpetsst Received / Other Non-Operative 4.72) (2.61) (0.19)
Operating profit before working capital changes 378.74 258.33 114.33
Adjustment for:
- Inventories (541.85) (212.29) (672.20)
- Trade Receivables 68.89 (225.19) 32.48
- Short Term Loans & Advances (8.91) 36.62 8.57
- Other Current Assets (20.91) 62.85 (34.05)
- Other Non-Current Assets (40.94) (30.20) (39.15)
- Trade Payables (197.42) (73.13) 255.13
- Other Current Liabilities 8.98 (7.64) 26.24
- Short Term Provisions 66.33 42.99 0.17
- Long Term Provisions 3.11 4.14 7.05
- Deferred Tax Liabilities (Net) 1.50 1.27 1.50
Changes in Operating Assets & liabilities (661.20) (400.57) (414.24)
Cash Generated from Operation (282.46) (142.25) (299.91)
Taxes paid (22.33) (24.84) (11.09)
gerz; Ezsrr; ::técr)r\:\; from Operating Activity before Extra- (304.79) (167.08) (311.00)
Add: Extra-Ordinary Items
Extra-Ordinary Items - - -
Prior Year Items - - -
ﬁ::n(;ash Flow from Operating Activity after Exceptional (304.79) (167.08) (311.00)
Cash Flow from Investing Activity
Fixed Assets Purchased / Sold (Net) (106.39) (20.66) (130.94)
Interest Received/ Other Non-Operative Receipts 4.72 2.61 0.19
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For the year | For the year | For the year

Particulars ended March | ended March | ended March
31, 2025 31, 2024 31, 2023

Adjustments for Current & Non-Current Investments - - -
Net Cash Flow from Investing Activities (101.66) (18.05) (130.75)
Cash Flow from Financing Activity
Changes in Short term borrowings 18.56 111.98 317.83
Changes in Long term borrowings (4.38) (2.56) 6.94
Proceeds from issue of Share capital 451.52 26.98 13.02
Proceeds from Securities Premium (111.51) 264.02 105.38
Finance Cost (89.07) (76.79) (56.66)
Net Cash Flow from Financing Activities 265.11 323.63 386.51
Net Increase / (Decrease) in Cash and Cash Equivalents (141.34) 138.49 (55.24)
Opening Balance of Cash and Cash Equivalents 178.47 39.97 95.22
Closing Balance of Cash and Cash Equivalents 37.13 178.47 39.97
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SECTION V - GENERAL INFORMATION

Our Company was originally incorporated on November 23, 2020 under the name and style of ‘JAY AMBE
SUPERMARKETS PRIVATE LIMITED?, pursuant to a certificate of incorporation dated November 23, 2020 issued by
the Registrar of Companies, Central Registration Centre. Furthermore, our Company was converted into a public limited
company pursuant to a resolution passed by the Shareholders in an Extraordinary General Meeting held on December 24,
2024 with a fresh certificate of incorporation dated February 25, 2025 issued by Registrar of Companies, Ahmedabad.
Consequently, the name of our Company was changed to ‘JAY AMBE SUPERMARKETS LIMITED’. The corporate
identification number of our Company is U74999GJ2020PLC118385.

The promoters of our company are Mr Jignesh Amratbhai Patel, Mr Harshal Daxeshkumar Patel, Mr Bhikhabhai Shivdas
Patel and Mr Rutwij Maganbhai Patel.

For details of change in registered office of our Company, please refer to chapter titled “History and Corporate Structure”
beginning on page no. 192 of this Prospectus.

BRIEF INFORMATION ON COMPANY AND ISSUE

Details

JAY AMBE SUPERMARKETS LIMITED

A001, Shubh Vivid, Por Kudasan, Village- Kudasan, Gandhinagar- 382421,
Gujarat, India.

Telephone No.: +916358027675

Web site: www.citysquaremart.com

E-Mail: cs@citysquaremart.com

Contact Person: Renuka Trikha

Particulars
Name of Issuer
Registered Office

Date of Incorporation

November 23, 2020

Company ldentification Number

U74999GJ2020PLC118385

Company Registration Number

118385

Company Category

Company Limited by Shares

Registrar of Company

ROC-Ahmedabad

Address of the RoC

ROC Bhavan, Opp Rupal Park Society, Behind Ankur Bus Stop, Naranpura,
Ahmedabad-380013, Gujarat, Phone: 079-27438531

Company Secretary and Compliance
Officer

Renuka Trikha

JAY AMBE SUPERMARKETS LIMITED

A001, Shubh Vivid, Por Kudasan, Village- Kudasan, Gandhinagar, 382421,
Guijarat, India;

Telephone No.: +916358027675

E-Mail: cs@citysquaremart.com

Designated Stock Exchange

SME Platform of BSE Limited
Address: Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai-400001
Maharashtra, India

Issue Programme

Issue Opened Wednesday, Issue Closed Friday,
On: September 10, on: September 12,
2025 ) 2025

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer or the Registrar to the Issue in case of any Pre-
Issue or Post-Issue related grievances including non-receipt of letters of Allotment, non-credit of Allotted Equity Shares
in the respective beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic mode, etc.

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to the relevant
SCSB or the member of the Syndicate if the application was submitted to a member of the Syndicate at any of the
Specified Locations, or the Registered Broker if the application was submitted to a Registered Broker at any of the
Brokers Centres, as the case may be, quoting the full name of the sole or first Applicant, Application Form number,
address of the applicant, Applicant’s DP ID, Client ID, PAN, number of Equity Shares applied for, date of Application
Form, name and address of the member of the Syndicate or the Designated Branch or the Registered Broker or address
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of the RTA or address of the DP, as the case may be, where the Application was submitted, and the ASBA Account
number in which the amount equivalent to the application Amount was blocked.

All grievances relating to the UPI mechanism may be addressed to the Registrar to the Issue with a copy to the relevant
Sponsor Bank or the member of the Syndicate if the Application was submitted to a member of the Syndicate at any of
the Specified Locations, or the Registered Broker if the application was submitted to a Registered Broker at any of the
Brokers Centers, as the case may be, quoting the full name of the sole or first applicant, Application Form number,
address of the applicant, applicant’s DP ID, Client ID, PAN, number of Equity Shares applied for, date of Application
Form, name and address of the member of the Syndicate or the Designated Branch or the Registered Broker or address
of the RTA or address of the DP, as the case may be, where the Application was submitted, and the UPI ID of the UPI
ID Linked Bank Account in which the amount equivalent to the application Amount was blocked.

For all Issue related queries and for redressal of complaints, Applicants may also write to the Book Running Lead
Manager. All complaints, queries or comments received by Stock Exchange/SEBI shall be forwarded to the Book
Running Lead Manager.

BOARD OF DIRECTORS OF OUR COMPANY

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

Sg Name Designation Address DIN
1 Jignesh Amratbhai Chairman and Managing | 695, Unit- 1, Sector 6/B, Gandhinagar, 08049321
' Patel Director Guijarat, India, 382006
AJ/103 Zenobia ,Sindhubhavan Road, B/S
2. Harshal Daxeshkumar Non-Executive Director | Bodakdev Auda Garden, Bodakdev, 08969780

Patel Ahmedabad, 380054, Gujarat, India.

Plot No -169/1 Anandvatika Society,
3. Bhikhabhai Shivdas Non-Executive Director | Sector-22, Gandhinagar, 382420, Gujarat, | 08969781
Patel India.

House No. 303, Samprat Tower, Nr.

4, Il\q/ll;t;\ellwt()zg}a;atel Non-Executive Director | Judges Bunglow, Vastrapur, Ahmedabad, 02423441
380054, Gujarat, India.
Poonam Pravinbhai _ G-5086, _Shreedhar Greens, N_r De\_/asya
5. P Independent Director International School, Daskroi, Gujarat- | 08158195
anchal .
382418, India
Tanmay Plot No. 94/D, Old Peoples Society,
6. Rajendrakumar Independent Director Ringroad Subhashnagar, Bhavnagar, | 10214147
Mehta Guijarat, India-364001

For further details, pertaining to the education qualification and experience of our directors, please refer the chapter titled
“Our Management” beginning on Page no. 206 of this Prospectus.
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DETAILS OF KEY MARKET INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY

BOOK RUNNING LEAD MANAGER TO
THE ISSUE

REGISTRAR TO THE ISSUE

BEELIA/E

=) MIUFG

BEELINE CAPITAL ADVISORS PRIVATE
LIMITED

SEBI Registration Number: INM000012917
Address: B/1311-1314, Thirteenth Floor, Shilp
Corporate Park, Rajpath Rangoli Road, Thaltej,
Ahmedabad- 380054, Gujarat, India.
Telephone Number: 079 4918 5784

Email Id:mb@beelinemb.com

Investors Grievance Id: ig@beelinemb.com
Website: https://beelinemb.com/

Contact Person: Mr. Nikhil Shah

CIN: U67190GJ2020PTC114322

MUFG Intime India Private Limited (Formerly
known as Link Intime India Private Limited)

SEBI Registration Number: INR000004058
Address: C-101, 247 Park, Lal Bahadur Shastri Marg,
Vikhroli (West)- 400083, Mumbai City, Mumbai,
Maharashtra, India

Tel. Number: +91 810 811 4949

Email I1d: jayambe.smeipo@in.mpms.mufg.com
Investors Grievance Id:
jayambe.smeipo@in.mpms.mufg.com

Website: https://in.mpms.mufg.com/
Contact Person: Ms. Shanti Gopalkrishnan
CIN: U67190MH1999PTC118368

STATUTORY AUDITORS OF THE
COMPANY

PEER REVIEW AUDITORS OF THE COMPANY

M/s. Jay M. Shah & Co.,

Chartered Accountants

Address: 605-606, Maple Trade Center, Near
Surdhara Circle, SAL Hospital Road, Memnagar,
Ahmedabad- 380052, Gujarat, India

Tel. No.: +91 9898582904

Email Id: jay29shah@gmail.com

Firm Registration No: 137295W

Contact Person: CA Jay Mukesh Shah

M/s. SJV P & Associates,

Chartered Accountants

Address: 313, Fortune Business Hub, Nr. Shell Petrol
Pump, Science City Road, Ahmedabad - 380060

Tel. No.: +91 9998705404

Peer review Certificate No.: 018446

Email Id: parth@sjvp.in

Firm Registration No: 136958W

Contact Person: CA Parth Patel

LEGAL ADVISOR TO THE COMPANY

BANKERS TO THE COMPANY

LEENA JAIN

Address: Flat No. T2, Shreenath Regency, Plot
No 70-71, Sudama Nagar, Jaipur 302029

Tel No.: +91-9001994925

Email: vicjain.leena@gmail.com

Contact Person: CS Leena Jain

BANK OF INDIA

Address: Shop No. 24, 25, 26, Radhey 111, Kudasan,
Gandhinagar, Gujarat - 382421

Telephone: 079 23600421, +91 9662700421

E mail: Kudasan.Gandhinagar@bankofindia.co.in
Website: www.bankofindia.co.in

Contact Person: Mr. Manmohan Kachhawa

BANKERS TO THE ISSUE, REFUND
BANKER AND SPONSOR BANK

SYNDICATE MEMBERS

AXIS BANK LIMITED

Address: Axis Bank Naranpura Branch, Naranpura,
Ahmedabad, Sthapana, Opp/ G/H/B/ Complex, Ankur
Road, Naranpura, Ahmedabad, Gujarat 380013

Tel: +917567016474

Email: Naranpura.Branchhead@axisbank.com
Website: www.axisbank.com

Contact Person: Daivat Mehta

SEBI Registration Number: INBIO0000017

SPREAD X SECURITIES PRIVATE LIMITED

Address: Shilp Corporate Park, B Block, 13th Floor, B-
1309, Near Rajpath Club, Rajpath Rangoli Road, S. G.
Highway,

Ahmedabad — 380054, Gujarat, India

Tel: +91 79 6907 2018

Contact Person: Mrs. Khushbu Nikhilkumar Shah
Email 1d: info@spreadx.in

Website: www.spreadx.in
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Designated Intermediaries
Self-Certified Syndicate Banks

The list of Designated Branches that have been notified by SEBI to act as SCSB for the ASBA process is provided on
www.sebi.gov.in/pmd/scsb.pdf. For more information on the Designated Branches collecting ASBA Forms, see the above
mentioned SEBI link.

The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the application forms from the
Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) and updated from time to time.

The list of SCSBs notified by SEBI for the ASBA  process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes on the 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 Syndicate/Sub Syndicate or through a
Registered Broker, may submit the ASBA Forms is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 on the 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 provided on the website of
SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 which may be updated
from time to time or at such other website as may be prescribed by SEBI from time to time.

In relation to Applicants (other than Applications by Anchor Investors and Il11s) submitted under the ASBA process to a
member of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Application 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&intmld=35, which 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&intmld=35 or any 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 and SEBI circular No SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, UPI Applicants using
the UPI mechanism may only apply through the SCSBs and mobile applications (apps) using the UPI handles whose name
appears on the SEBI website, which may be updated from time to time. A list of SCSBs and mobile application, which, are
live for applying in public issues using UPI mechanism is provided as Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. 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&intmld=43, respectively and updated from time
to time and at such other websites 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=yesandintmld=40. For details on Designated
Branches of SCSBs collecting the Bid Cum Application Forms, please refer to the above-mentioned SEBI link.

BROKERS TO THE ISSUE

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue. The list of the Registered
Brokers eligible to accept ASBA forms, including details such as postal address, telephone number and e-mail address, is
provided on the websites of the Stock Exchanges at www.bseindia.com, respectively, as updated from time to time.

REGISTRAR TO ISSUE AND SHARE TRANSFER AGENTS

The list of the Registrar to Issue and Share Transfer Agents (RTAs) eligible to accept Applications forms at the Designated
RTA Locations, including details such as address, telephone number and e-mail address, are provided
at
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, as updated from time to time.
COLLECTING DEPOSITORY PARTICIPANTS

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated CDP
Locations, including details such  as name and contact details, are
provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=19 for NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=18for CDSL CDPs, as updated
from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum
Application Forms from the Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) and
updated from time to time.

STATEMENT OF INTER-SE ALLOCATION OF RESPONSIBILITIES

Since Beeline Capital Advisors Private Limited is the sole Book Running Lead Manager to this Issue, and all the
responsibilities relating to co-ordination and other activities in relation to the Issue shall be performed by them and hence
a statement of inter se allocation of responsibilities among Book Running Lead Managers is not required.

CREDIT RATING
As this is an issue of Equity Shares, there is no credit rating for this Issue.
IPO GRADING

Since the issue is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018 there is no requirement of
appointing an IPO Grading agency.

GREEN SHOE OPTION
No green shoe option is applicable for the Issue.

FILING OF DRAFT RED HERRING PROSPECTUS / RED HERRING PROSPECTUS/PROSPECTUS WITH
THE BOARD AND THE REGISTRAR OF COMPANIES

The Draft Red Herring Prospectus was filed with BSE Limited, situated at Phiroze Jeejeebhoy Towers, Dalal Street, Fort,
Mumbai- 400001.

The Draft Red Herring Prospectus was not filed with SEBI nor SEBI has not issued any observation on the draft offer
document in terms of Regulation 246(2) of the SEBI (ICDR) Regulations, 2018. Further, a soft copy of the Prospectus along
with due diligence certificate including additional confirmations shall be filed with SEBI. Pursuant to SEBI Circular
Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the Prospectus will be filed online
through SEBI Intermediary Portal at https://siportal.sebi.gov.in.

A copy of Draft Red Herring Prospectus is available on the website of the company https://www.citysquaremart.com/,
Book Running Lead Manager https://beelinemb.com/ and stock exchange https://www.bseindia.com/ and a copy of the
Red Herring Prospectus/Prospectus along with the material contracts and documents referred elsewhere in the Red Herring
Prospectus/Prospectus required to be filed under Section 26 of the Companies Act, will be filed with the ROC situated at
ROC Bhavan, Opp Rupal Park Society, Behind Ankur Bus Stop, Naranpura, Ahmedabad-380013, Gujarat and through the
electronic portal at http://www.mca.gov.in/mcafoportal.

CHANGES IN AUDITORS IN LAST THREE YEARS

Particulars Initial Date of Date of change Reason for change
Appointment

M/s. Jay M. Shah & Co. November 30, Nil Appointed as Statutory auditors of
Address: 605-606, Maple Trade 2021 the Company for a period of 5
Center, Near Surdhara Circle, SAL years from FY 2021-22 to FY
Hospital Road, Memnagar, 2025-26
Ahmedabad- 380052, Gujarat,
India.
Tel No.: +91 9898582904
Email ID: jay29shah@gmail.com
FRN: 137295W
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Particulars Initial Date of Date of change Reason for change
Appointment

Contact Person: CA Jay Mukesh
Shah
Membership No.: 156245

TRUSTEES
As this is an issue of Equity Shares, the appointment of Debenture Trustees is not required.
APPRAISAL AND MONITORING AGENCY

As per Regulation 262(1) of the SEBI (ICDR) Regulations, 2018 as amended, the requirement of the Monitoring Agency
is not mandatory if the Issue size is below X 5,000.00 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, our Company will disclose the utilization of the Net Proceeds under separate heads in our Company’s balance
sheet(s) clearly specifying the amount of and purpose for which Net Proceeds have been utilized so far, and details of
amounts out of the Net Proceeds that have not been utilized so far, also indicating interim investments, if any, of such
unutilized Net Proceeds. In the event that our Company is unable to utilize the entire amount that we have currently
estimated for use out of the Net Proceeds in a fiscal, we will utilize such unutilized amount in the next fiscal.

Further, in accordance with Regulation 32(1)(a) of the SEBI (LODR) Regulations, 2015, our Company shall furnish to the
Stock Exchange on a half yearly basis, a statement indicating material deviations, if any, in the utilization of the Net
Proceeds for the objects stated in this Prospectus.

The object of the issue and deployment of funds are not appraised by any independent agency/bank/financial institution.
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 accordance with the Book Building Process and advertised in all editions of the English national newspaper, all editions
of Hindi national newspaper and in regional newspaper where our registered office is situated at least two working days
prior to the Bid/Issue Opening date. The Issue Price shall be determined by our Company in consultation with the Book
Running Lead Manager in accordance with the Book Building Process after the Bid/Issue Closing Date.

Principal parties involved in the Book Building Process are-
»  Our Company;
»  The Book Running Lead Manager in this case being Beeline Capital Advisors Private Limited,;

»  The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with BSE Limited and
eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book Running Lead Manager;

»  The Registrar to the Issue;
»  The Escrow Collection Banks/ Bankers to the Issue and
»  The Designated Intermediaries and Sponsor bank

The SEBI ICDR Regulations have permitted the Issue of securities to the public through the Book Building Process,
wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations

The Issue is being made through the Book Building Process wherein 50% of the Net Issue shall be available for allocation
on a proportionate basis to QIBs provided that our Company may in consultation with the BRLMs allocate upto 60% of
the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (the “Anchor
Investor Portion”), out of which one third shall be reserved for domestic Mutual Funds, subject to valid Bids being
received from domestic Mutual Funds at or above the Anchor Investor Issue Price. At least 5% of the QIB Portion shall be
available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be
available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being
received at or above the Issue Price.

Further, not less than 15 % of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional
Bidders of which (a) one third of the Non-Institutional Portion shall be reserved for Bidders with an application size of
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more than two lots up to such lots equivalent to not more than % 10 lakhs and (b) two-thirds of the Non-Institutional Portion
shall be reserved for Bidders with an application size exceeding % 10 lakhs provided under-subscription in either of these
two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other subcategory of Non-Institutional
Portion and not less than 35 % of the Net Issue shall be available for allocation to Individual Investors who applies for
minimum application size, in accordance with the SEBI Regulations, subject to valid Bids being received at or above the
Issue Price.

All potential Bidders, other than Anchor Investors shall only participate in the Issue through an ASBA process by providing
details of their respective bank account which will be blocked by the SCSBs or, in the case of UPI Bidders, by using the
UPI Mechanism. All Bidders are mandatorily required to utilize the ASBA process to participate in the Issue. Under-
subscription if any, in any category, except in the QIB Category, would be allowed to be met with spill over from any other
category or a combination of categories at the discretion of our Company in consultation with the BRLM and the
Designated Stock Exchange.

All Bidders except Anchor Investors, are mandatorily required to use the ASBA process for participating in the Issue. In
accordance with the SEBI ICDR Regulations, all categories of Bidders are not allowed to withdraw or lower the size of
their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. 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 made
on a proportionate basis, except for Individual Investors Portion where allotment to each Individual Investors who applies
for minimum application size shall not be less than the minimum application size, subject to availability of Equity Shares
in Individual Investors Portion, and the remaining available Equity Shares, if any, shall be allotted on a proportionate basis.
Under — subscription, if any, in any category, would be allowed to be met with spill — over from any other category or a
combination of categories at the discretion of our Company in consultation with the Book Running Lead Manager and the
Stock Exchange. However, under — subscription, if any, in the QIB Portion will not be allowed to be met with spill over
from other categories or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018, all the investors applying in a public Issue shall use only Application
Supported by Blocked Amount (ASBA) process for application providing details of the bank account which will be blocked
by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Individual Investors, who applies for minimum
application size, applying in public Issue may use either Application Supported by Blocked Amount (ASBA) facility for
making application or also can use UPI as a payment mechanism with Application Supported by Blocked Amount for
making application. For details in this regards, specific attention is invited to the chapter titled “Issue Procedure” beginning
on page 337 of this Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the investors
are advised to make their own judgment about investment through this process prior to making a Bid or application in the
Issue.

For further details on the method and procedure for Bidding, please see section entitled “Issue Procedure” on page 337 of
this Prospectus.

Illustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for
illustrative purposes and is not specific to the Issue. Bidders can bid at any price within the Price Band. For instance,
assume a Price Band of 320 to 24 per share, Issue size of 3,000 Equity Shares and receipt of five Bids from Bidders, details
of which are shown in the table below. The illustrative book given below shows the demand for the Equity Shares of the
Issuer at various prices and is collated from Bids received from various investors.

Bid Quantity 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 the book cuts off, i.e., 22.00 in the above example. The Company in
consultation with the BRLM, may finalise the Issue Price at or below such Cut-Off Price, i.e., at or below 22.00. All Bids
at or above this Issue Price are valid Bids and are considered for allocation in the respective categories.
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Steps to be taken by the Bidders for Bidding:
»  Check eligibility for making a Bid (see section titled “Issue Procedure” on page 337 of this Prospectus;

»  Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum
Application Form;

»  Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based on these
parameters, the Registrar to the Issue will obtain the Demographic Details of the Bidders from the Depositories.

»  Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials appointed
by the courts, who may be exempt from specifying their PAN for transacting in the securities market, for Bids of all
values ensure that you have mentioned your PAN allotted under the Income Tax Act in the Bid cum Application
Form. The exemption for Central or State Governments and officials appointed by the courts and for investors residing
in Sikkim is subject to the Depositary Participant’s verification of the veracity of such claims of the investors by
collecting sufficient documentary evidence in support of their claims.

»  Ensure that the Bid cum Application Form is duly completed as per instructions given in this Prospectus and in the
Bid cum Application Form;

Bid/lssue Program:

Event Indicative Dates

Bid/Issue Opened Date Wednesday, September 10, 2025*

Bid/Issue Closed Date Friday, September 12, 2025**

Finalization of Basis of Allotment with the Designated Stock Exchange On or before Monday, September 15,
2025

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA On or before Tuesday, September 16,

Account or UPI 1D linked bank account 2025

Credit of Equity Shares to Demat accounts of Allottees On or before Tuesday, September 16,
2025

Commencement of trading of the Equity Shares on the Stock Exchange On or before Wednesday, September
17, 2025

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead
Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and
the commencement of trading of the Equity Shares on the Stock Exchange are taken within 3 Working Days of the Bid/lssue
Closing Date, the timetable may change due to various factors, such as extension of the Bid/ Issue Period by our Company,
revision of the Price Band or any delays in receiving the final listing and trading approval from the Stock Exchange. The
Commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchange and in accordance
with the applicable laws.

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m. (IST)
during the Issue Period (except for the Bid/Issue Closing Date). On the Bid/ Issue Closing Date, the Bid Cum Application
Forms will be accepted only between 10.00 a.m. to 3.00 p.m. (IST) for all categories of Bidders. The time for applying for
Individual Bidders on Bid/ Issue Closing Date maybe extended in consultation with the BRLM, RTA, BSE SME and SEBI
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 Issue, some Bid Cum Application Forms may not get uploaded due to the lack of sufficient time.
Such Bid Cum Application Forms that cannot be uploaded will not be considered for allocation under this Issue.
Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public holidays). Neither our
Company nor the BRLM is liable for any failure in uploading the Bid Cum Application Forms due to faults in any
software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, all categories of Bidders are not allowed to withdraw or lower the size of
their Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid Cum
Application Form, for a particular Applicant, the details as per the file received from Stock Exchange may be taken as the
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final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-a-vis the data
contained in the physical or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Registrar to the
Issue shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may be, for the rectified data.

UNDERWRITING AGREEMENT

This Issue is 100% Underwritten. The Underwriting agreement has been entered on March 07, 2025. Pursuant to the terms
of the Underwriting Agreement, the obligations of the Underwriters are several and are subject to certain conditions
specified therein. The Underwriters have indicated their intention to underwrite the following number of specified securities
being offered through this Issue:

Details of the Underwriter

No. of shares
underwritten*

Amount
Underwritten

% of the total
Issue Size
Underwritten

(R in Lakh)

BEELINE CAPITAL ADVISORS PRIVATE LIMITED
SEBI Registration Number: INM000012917 Address: B 1311-
1314, Thirteenth Floor, Shilp Corporate Park, Rajpath Rangoli
Road, Thaltej, Ahmedabad- 380054, Gujarat, India.

Telephone Number: +91 7949185784

Email 1d: mb@beelinemb.com

Investors Grievance Id: ig@beelinemb.com

Website: https://beelinemb.com/

Contact Person: Mr. Nikhil Shah

23,64,800 1,844.54 100%

*Includes 1,18,400 Equity shares of the Market Maker Reservation Portion which are to be subscribed by the Market
Maker in its own account in order to claim compliance with the requirements of Regulation 261 of the SEBI (ICDR)
Regulations, as amended.

In the opinion of our Board of Directors (based on a certificate given by the Underwriter), the resources of the above-
mentioned Underwriter is sufficient to enable it to discharge its underwriting obligation in full. The abovementioned
Underwriter is registered with SEBI under Section 12(1) of the SEBI Act.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS ISSUE

Our Company and the Book Running Lead Manager have entered into an agreement dated March 07, 2025 with the
following Market Maker to fulfil the obligations of Market Making for this issue:

Name Spread X Securities Private Limited

Shilp Corporate Park, B Block, 13th Floor, B-1309, Near
Rajpath Club, Rajpath Rangoli Road, S.G. Highway,
Ahmadabad City Gujarat 380054 India

Correspondence Address

Telephone +91 79 6907 2018
E-mail info@spreadx.in
Website www.spreadx.in

Contact Person Mrs. Khushbu Shah

INZ000310930

SEBI Registration No.

Spread X Securities Private Limited will act as the market maker and has agreed to receive or deliver the specified securities
in the market making process for a period of three years from the date of listing of our Equity Shares or for a period as may
be notified in SEBI ICDR Regulations as amended from time to time.

The Market Maker shall comply with the applicable obligations and conditions as specified in the SEBI (ICDR)
Regulations, 2018 and the circulars issued by the BSE and SEBI in this regard 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 be required to provide a 2-way quote for 75% of the time in a
day. The same shall be monitored by the stock exchange. Further, the Market Maker(s) shall inform the exchange
in advance for each and every black out period when the quotes are not being issued by the Market Maker(s).

2) The minimum depth of the quote shall be ¥1,00,000. However, the investors with holdings of value less than
1,00,000 shall be allowed to Issue their holding to the Market Maker(s) (individually or jointly) in that scrip provided
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3)

4)

5)

6)

7)

8)
9)

10)

11)

12)

13)

14)

15)

that he/she sells his/her entire holding in that scrip in one lot along with a declaration to the effect to the selling
broker.

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

After a period of three (3) months from the market making period, the market maker would be exempted to provide
quote if the Shares of market maker in our Company reaches to 25% of Issue Size (Including the 1,18,400 Equity
Shares ought to be allotted under this Issue). Any Equity Shares allotted to Market Maker under this Issue over and
above 1,18,400 Equity Shares would not be taken in to consideration of computing the threshold of 25% of Issue
Size. As soon as the Shares of market maker in our Company reduce to 24% of Issue Size, the market maker will
resume providing 2-way quotes.

There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his inventory
through market making process, BSE may intimate the same to SEBI after due verification.

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.

On the first day of the listing, there will be pre-opening 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 pre-open call auction. In case equilibrium price is not discovered the price band in the normal trading session
shall be based on Issue price.

The Marker Maker may also be present in the opening call auction, but there is no obligation on him to do so.

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

The Market Maker(s) shall have the right to terminate said arrangement by giving a One month notice or on mutually
acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker(s).

In case of termination of the 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 during the term of the notice period being served by the Market Maker but prior to the date of releasing
the existing Market Maker from its duties in order to ensure compliance with the requirements of regulation 261 of
the SEBI (ICDR) Regulations, 2018. Further our Company 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 five or as specified by the relevant
laws and regulations applicable at that particular point of time. The Market Making Agreement is available for
inspection at our registered office from 11.00 a.m. to 5.00 p.m. on working days.

Risk containment measures and monitoring for Market Makers: SME Platform of BSE Limited will have all margins
which are applicable on the Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Lo0ss
Margin, Special Margins and Base Minimum Capital etc. BSE can impose any other margins as deemed necessary
from time-to-time.

Punitive Action in case of default by Market Makers: The SME platform of BSE Limited will monitor the
obligations on a real time basis and punitive action will be initiated for any exceptions and/or non-compliances.
Penalties / fines may be imposed by the Exchange on the Market Maker, in case he is not able to provide the desired
liquidity in a particular security as per the specified guidelines. These penalties / fines will be set by the Exchange
from time to time. The Exchange will impose a penalty on the Market Maker in case he is not present in the market
maker issuing two-way quotes) for at least 75% of the time. The nature of the penalty will be monetary as well as
suspension in market making activities / trading membership.

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.

Price Band and Spreads: SEBI Circular bearing reference no: CIRIMRD/DP/ 02/2012 dated January 20, 2012, has
laid down that for Issue size up to ¥ 250 crores, the applicable price bands for the first day shall be:
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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.

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 Issue 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 Platform.

Sr.No. Market 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

The Book Running Lead Manager may be represented on the Board of the Issuer Company in compliance with Regulation
261 (8) of SEBI ICDR Regulations.

The Market Maker shall not be responsible to maintain the price of the Equity Shares of the Issuer Company at any
particular level and is purely supposed to facilitate liquidity on the counter of our Company via its 2-way quotes. The price
of the Equity Shares shall be determined and be subject to market forces.

Risk containment measures and monitoring for Market Maker: The SME platform of BSE Limited will have all
margins which are applicable on the BSE Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss
Margin, Special Margins and Base Minimum Capital etc. BSE may impose other margins as deemed necessary from time-
to-time.

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for market
makers during market making process has been made applicable, based on the Issue size and as follows:

Buy quote exemption threshold Re-Entry threshold for buy quote
Issue Size (including mandatory initial inventory | (including mandatory initial inventory of
of 5% of the Issue Size) 5% of the Issue Size)
Up to X 20 Crore 25% 24%
% 20 Crore To X 50 Crore 20% 19%
% 50 Crore To X 80 Crore 15% 14%
Above %80 Crore 12% 11%

The Market Making arrangement, trading and other related aspects including all those specified above shall be subject to
the applicable provisions of law and / or norms issued by SEBI / BSE from time to time.

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change based
on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.

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
Bid/lssue Opening Date without assigning any reason thereof.

If our Company withdraw the Issue any time after the Bid/ Issue Opening Date but before the allotment of Equity Shares,
a public notice within 2 (two) working days of the Bid/ Issue Closing Date, providing reasons for not proceeding with the
Issue shall be issued by our Company. The notice of withdrawal will be issued in the same newspapers where the pre-issue
and price band advertisements have appeared and the Stock Exchange will also be informed promptly. The BRLM, through
the Registrar to the Issue, will instruct the SCSBs to unblock the ASBA Accounts within 1 (one) working Day from the
day of receipt of such instruction.

If our Company withdraw the Issue after the Bid/lssue Closing Date and subsequently decides to proceed with an Issue of
the Equity Shares, our Company will have to file a fresh the Draft Red Herring Prospectus with the stock exchange where
the Equity Shares may be proposed to be listed.
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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 (ii) the registration of Prospectus with ROC.
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SECTION VI - CAPITAL STRUCTURE

The Equity Share Capital of our Company, before the issue and after giving effect to the issue, as on the date of filing of
the Prospectus, is set forth below:

(T In Lakh except per share amount)

Sr. Particulars Aggr_egate Ag_gregate_value
No. Nominal value at issue price#
1L AUTHORIZED SHARE CAPITAL 900.00 )
90,00,000 Equity Shares of face value of X 10/- each
ISSUED, SUBSCRIBED AND PAID-UP EQUITY SHARE
2. CAPITAL BEFORE THE ISSUE 651.52 -
65,15,154 Equity Shares of face value of X 10/- each
3. PRESENT ISSUE IN TERMS OF THE PROSPECTUS
Issug of 23,64,800 Equity Shares of X 10/- each at a price of X 78/- per 236.48 1.844.54
Equity Share.
Which comprises
Reservation for Market Maker:
1,18,400 Equity Shares of % 10/- each at an Issue Price of X 78/- per 11.84 92.35
Equity Share reserved as Market Maker Portion
Net Issue to Public:
22,46,400 Equity Shares of X 10/- each at an Issue Price of % 78/- per 224.64 1,752.19
Equity Share to the Public
Net Issue to Public consists of
Allocation to Qualified Institutional Buyers:
Anchor 6,72,000 Equity Shares of  10/- each at an Issue 67.20 524.16
Investors Price of X 78/- per Equity Share will be available for
allocation to Anchor Investors
giuming QiB 4,{19,600 Equity Sharc:‘:s of 10/? each at.an Issue
anchor investor Price o_f % 78 per !E_quuy Sr_lare_ will be avalla_ble for 44.96 350.69
portion is fully allocation Fo Qualified Institutional Buyers, five per
. cent of which shall be allocated to Mutual Funds
subscribed)
Allocation to Non-Institutional Investors:*
3,37,600 Equity Shares of ¥ 10/- each at an Issue Price of X 78/- per 3376 263.33
Equity Share will be available for allocation to Non-Institutional ' '
Investors
Allocation to Individual Investor who applies for minimum
application size:
7,87,200 Equity Shares of X 10/- each at an Issue Price of I 78/- per 78.72 614.02
Equity Share will be available for allocation to Individual Investor who
applies for minimum application size
ISSUED, SUBSCRIBED AND PAID-UP EQUITY CAPITAL
4. AFTER THE ISSUE 888.00 -
88,79,954 Equity Shares of % 10/- each
Before the Issue 257.89
5. SECURITIES PREMIUM ACCOUNT
After the Issue 1,865.95
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The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on February 26, 2025
and by the shareholders of our Company vide a special resolution passed at the Extra-Ordinary General Meeting (EOGM)
held on February 28, 2025.

#To be updated upon finalisation of the Issue Price and subject to Basis of Allotment.

* of which (a) one third of the Non-Institutional Portion shall be reserved for Bidders with an application size of more than two lots and upto such lots
equivalent to not more than < 10 lakhs and (b) two-thirds of the Non-Institutional Portion shall be reserved for Bidders with an application size exceeding
Z 10 lakhs provided under-subscription in either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other
subcategory of Non-Institutional Portion.

CLASS OF SHARES

The Company has only one class of shares i.e. Equity Shares of 310/- each only and all Equity Shares are ranked pari-passu
in all respects. All Equity Shares issued are fully paid-up as on date of the Prospectus.

Our Company does not have any partly paid-up equity shares as on the date of the Prospectus.

Our Company does not have any outstanding convertible instruments as on the date of the Prospectus.
NOTES TO THE CAPITAL STRUCTURE:

1. Changes in the Authorized Equity Share Capital of our Company:

Since Incorporation of our Company, the authorized equity share capital of our Company has changed in the manner set
forth below:

No. of Cumulative | Face value
Equity Cumulative | Authorized | per
Sr. . Shares no. of | Share Equity Date of T
Particulars of Increase . . . AGM/
No. Increased | Equity Capital Share Meeting EGM
Shares R in | (InX)
Lakhs)
On incorporation 1,50,000 1,50,000 15.00 10.00 | N.A. N.A.
Increase in Authorized Share March 24
Capital from % 15.00 lakhs to | 18,50,000 20,00,000 200.00 10.00 2021 "| EGM
% 200.00 lakhs
3. Increase in Authorized Share September
Capital from % 200.00 lakhs | 47,50,000 67,50,000 675.00 10.00 18p2024 EGM
to ¥ 675.00 lakhs '
4, Increase in Authorized Share January 17
Capital from % 675.00 lakhs | 22,50,000 90,00,000 900.00 10.00 2025 y 2 EGM
to 900.00 lakhs
2. History of Paid-up Share Capital:
(@) Our existing Paid-up Equity Share Capital has been subscribed and allotted in the manner set forth below:
Face Issue price Cumulative
Datt ¢ No. of | value per Equity Cumulative Paid-u Cumulative
ate 0 Nature of | Equity per Share Nature of | Number of p Share
SN | allotment or . includi E . . share :
Calls made allotment Shares Equity | [inc u_ ing | consideration | Equity Capital Premium
allotted Share | premium] Shares ® in Lakh) (In X Lakhs)
(Inx) (Inx)
November tSubscription
0
23,2020 Memorandu
1. | (On m of | 120,000 10 10 Cash 1,20,000 12.00 0.00
Incorporation Association
) ®
Conversion Other th
2. | June23,2021 | of Loans into 14,80,000 10 10 cea:sh an 16,00,000 160.00 0.00
Equity
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Face Issue price Cumulative
No. of | value per Equity Cumulative . Cumulative
Date of . Paid-up
Nature of | Equity per Share Nature of | Number of Share
SN | allotment or - - - . . . share i
allotment Shares Equity | [including | consideration | Equity - Premium
Calls made ; Capital
allotted Share premium] Shares zin Lakh (In % Lakhs)
(n?) | (In?) S )
@)
June 02, 2022
(Date of | Preferential
Allotment) Allotment
(Application
3. 2,60,465 10 83.85 Cash 18,60,465 186.05 192.35
April 29, Money and
2023 (Date of | Final Call)
Fully Paid | @ad®
Up)
November Preferential
4. 20, 2023 Allotment © 1,39,535 10 136.88 Cash 20,00,000 200.00 369.40
December Preferential
5. 25, 2024 Allotment © 25,253 10 198.00 Cash 20,25,253 202.53 416.87
January 14, | Preferential
6. 2025 Allotment @ 1,46,465 10 198.00 Cash 21,71,718 217.17 692.23
Janua 21 Bonus Issue
7. Y " | inthe ratio of 43,43,436 10 NIL NA 65,15,154 651.52 257.89
2025 9:1 ®

@ The details of allotment of 1,20,000 Fully Paid-up Equity Shares made to the subscribers to the Memorandum of
Association are as follows:

Sr No. of Equity Face Value per :Escjld?typriczhgiz
No.. Name of Allottees Shéres Allotted E)quity share (in including
premium (in )

1 Harshal Daxeshkumar Patel 30,000 10.00 10.00
2. Bhikhabhai Shivdas Patel 30,000 10.00 10.00
3. Rutwijkumar Maganbhai Patel 30,000 10.00 10.00
4 Jignesh Amratbhai Patel 30,000 10.00 10.00
Total 1,20,000

@ Further allotment of 14,80,000 Fully Paid-up Equity Shares of ¥ 10/- each at Face value to the existing shareholders of
the Company by way of conversion of loans into Equity Share Capital are as follows:

Sr No. of Equity Face Value per :Eséﬂ?typriczhgig
No. Name of Allottees Shares Allotted E)qwty share (in including
premium (in %)

1. Bhikhabhai Shivdas Patel 2,22,000 10 10
2. Shital Bhikhabhai Patel 2,22,000 10 10
3. Harshal Daxeshkumar Patel 1,48,000 10 10
4. | Jignesh Amratbhai Patel 1,48,000 10 10
5. Mital Hitendra Patel* 1,48,000 10 10
6. Bharatiben Daxeshkumar Patel 1,48,000 10 10
7. Rutwijkumar Maganbhai Patel 1,33,200 10 10
8. Gitaben Maganbhai Patel 1,18,400 10 10
9. Maganbhai Ambaram Patel 1,18,400 10 10
10. | Daxeshkumar Sankalchand Patel 74,000 10 10
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Face Value per Issue Price per
Sr. No. of Equity . .| Equity  share
No. N AEIEES Shares Allotted s)qwty RO (0 including
premium (in %)
Total 14,80,000

*The Company inadvertently recorded the incorrect name, Hitendra Patel, instead of Mital Hitendra Patel (Hitendra Patel is husband of Mital Hitendra
Patel), in the Board Resolution cum list of allottees attached to Form PAS-3 (Return of Allotment) filed on June 25, 2021. Further, unsecured loan which
was converted into Equity Shares was in the name of Mital Hitendra Patel. For disclosure purposes, the Company has used the correct name of the
allottee. For further details, please refer to “Risk Factors — There have been certain instances of discrepancies in relation to certain statutory filings
made or required to be filed by our Company with the RoC under applicable law and certain other non-compliances under Indian company law. ” on
page 40.

@ Ppreferential Allotment of 2,60,465 Partly Paid-up Equity Shares of % 10/- each at a premium of ¥ 73.85/- per share to
the allottees on preferential allotment basis allotted on June 02, 2022 wherein application money comprised X 5/- per share
of the face value and X 40.46 per share as premium:

Issue  Price .
o (i Amount paid
No. of Equity | Face Value P on
Sr. . share .
Name of Allottees Shares per Equity | . . application
No. . including .
Allotted share (in %) . .| per Equity
premium (in .
share (in %)
3)
1 Hardik Shah 1,30,232 10 83.85 45.46
2. Harsh Pareshkumar Shah 1,30,233 10 83.85 45.46
Total 2,60,465

® Final Call receipt dated April 29, 2023 on 2,60,465 Partly Paid-up Equity Shares of ¥ 10/- each comprising % 5/- per
share of the face value and % 33.39 per share as premium making 2,60,465 equity shares as fully paid up shares on April
29, 2023:

Issue  Price
Sr No. of Equity | Face Value Eﬁ;re Equity Amount called
"~ | Name of Allottees Shares Fully | per Equity | . . up per Equity
No. . . including .
paid up share (in %) . . |share (in3)
premium (in
3)
1. | Harsh Pareshkumar Shah 1,30,233 10 83.85 38.39
2. | Hardik Shah 1,30,232 10 83.85 38.39
Total 2,60,465

® Ppreferential Allotment of 1,39,535 Fully Paid-up Equity Shares of ¥ 10/- each at a premium of ¥ 126.88/- per share to
the allottee on preferential allotment basis:

Face Value per Issue Price per
Sr. No. of Equity . .| Equity  share
No. Name of Allottee Shares Allotted E)qwty share (in including
premium (in )
1. Ramila Vinod Patel 1,39,535 10 136.88
Total 1,39,535

© preferential Allotment of 25,253 Fully Paid-up Equity Shares of % 10/- each at a premium of ¥ 188.00/- per share to the
allottee on preferential allotment basis:
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Face Value per Issue Price per
Sr. No. of Equity . .| Equity  share,
No. Name of Allottee Shares Allotted E)qwty share (in including
premium (in %)
1 Shubh Urban Evolution Private Limited 25,253 10 198.00
Total 25,253

@ Preferential Allotment of 1,46,465 Fully Paid-up Equity Shares of ¥ 10/- each at a premium of % 188.00/- per share to
the allottees on preferential allotment basis:

Sr No. of Equity T VT (e :Eséz?typricsehfrzr
No. Name of Allottees Shares Allotted E)qwty share (in including '
premium (in %)
1. Viney Equity Market LLP 85,859 10 198.00
2. Falguni Vishnukumar Patel 12,626 10 198.00
3. Paradise Markcom Private Limited 12,626 10 198.00
4. Shubh Urban Evolution Private Limited 12,626 10 198.00
5. Kalavatiben Tulsibhai Patel 7,576 10 198.00
6. Sohil Jashubhai Shah HUF 7,576 10 198.00
7. Dimple Tapan Pandya 7,576 10 198.00
Total 1,46,465

® Bonus issue of 43,43,436 Fully Paid-up Equity Shares of % 10/- each in the ratio of 2:1 (two fully paid up equity shares
for every one existing equity shares held by the shareholders) made to the existing shareholders of the company:

F Issue Price
ace Value .
Sr. No. | Name of Allottees No. of Equity Shares Allotted | per Equity per Equy
. share (in
share (in ) 3)
1. Shital Bhikhabhai Patel 4,80,000 10 NA
2. Bhikhabhai Shivdas Patel 4,52,000 10 NA
3. Bharatiben Daxeshkumar Patel 3,20,000 10 NA
4, Mital Hitendra Patel 3,16,000 10 NA
5. Harshal Daxeshkumar Patel 3,12,000 10 NA
6. Jignesh Amratbhai Patel 3,04,000 10 NA
7. Rutwijkumar Maganbhai Patel 2,80,000 10 NA
8. Ramila Vinod Patel 2,79,070 10 NA
9. Harsh Pareshkumar Shah 2,60,466 10 NA
10. Hardik Shah 2,60,464 10 NA
11. Gitaben Maganbhai Patel 2,56,000 10 NA
12. Maganbhai Ambaram Patel 2,56,000 10 NA
13. Viney Equity Market LLP 1,71,718 10 NA
14, Daxeshkumar Sankalchand Patel 1,60,000 10 NA
15. Shubh Urban Evolution Private Limited 75,758 10 NA
16. Mukeshkumar Gandalal Patel 64,000 10 NA
17. Falguni Vishnukumar Patel 25,252 10 NA
18. Paradise Markcom Private Limited 25,252 10 NA
19. Kalavatiben Tulsibhai Patel 15,152 10 NA
20. Sohil Jashubhai Shah HUF 15,152 10 NA
21. Dimple Tapan Pandya 15,152 10 NA
Total 43,43,436
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(b) Secondary transactions of equity shares of our Company.

The secondary transfers of Equity Shares by our Promoters and members of Promoter Group, since incorporation of our
Company is set forth below:

Date of | Number of | Details of | Details  of | Face | Transfe | Nature of | Percentag | Percentag
transfe | equity transferor transferee value | r price | consideratio | e of pre- | e of post-
r of | shares per per n Issue Issue
equity | transferre equit | equity Equity Equity
shares | d y shares Share Share
share | ®) capital capital
sQ® (%) (%)
January | 9,600 Rutwijkumar | Gitaben 10.00 10.00 Cash 0.15% 0.11%
15, Maganbhai Maganbhai
2021 Patel Patel
January | 12,000 Harshal Bharatiben 10.00 10.00 Cash 0.18% 0.14%
15, Daxeshkuma | Daxeshkuma
2021 r Patel r Patel
January | 18,000 Jignesh Shital 10.00 10.00 Cash 0.28% 0.20%
15, Amratbhai Bhikhabhai
2021 Patel Patel
January | 12,000 Bhikhabhai | Mital 10.00 10.00 Cash 0.18% 0.14%
15, Shivdas Hitendra
2021 Patel Patel
January | 9,600 Rutwijkumar | Maganbhai 10.00 10.00 Cash 0.15% 0.11%
15, Maganbhai Ambaram
2021 Patel Patel
January | 6,000 Harshal Daxeshkuma | 10.00 10.00 Cash 0.09% 0.07%
15, Daxeshkuma | r
2021 r Patel Sankalchand
Patel
June 23, | 4,000 Rutwijkumar | Mukeshkuma | 10.00 10.00 Cash 0.06% 0.05%
2021 Maganbhai r  Gandalal
Patel Patel
June 23, | 4,000 Harshal Mukeshkuma | 10.00 10.00 Cash 0.06% 0.05%
2021 Daxeshkuma | r  Gandalal
r Patel Patel
June 23, | 8,000 Jignesh Mukeshkuma | 10.00 10.00 Cash 0.12% 0.09%
2021 Amratbhai r  Gandalal
Patel Patel
June 23, | 14,000 Bhikhabhai | Mukeshkuma | 10.00 10.00 Cash 0.21% 0.16%
2021 Shivdas r  Gandalal
Patel Patel
June 23, | 2,000 Mital Mukeshkuma | 10.00 10.00 Cash 0.03% 0.02%
2021 Hitendra r  Gandalal
Patel Patel
Februar | 2,00,000 Shital Jignesh 10.00 N.A. Gift 3.07% 2.25%
y 17, Bhikhabhai | Amratbhai
2025 Patel Patel
Februar | 15,151, Gitaben Chetan 10.00 66.00 Cash 0.23% 0.17%
y 19, Maganbhai Nanajibhai
2025 Patel parajiya
Februar | 15,151 Gitaben Vrutikaben 10.00 66.00 Cash 0.23% 0.17%
y 19, Maganbhai Bhavinkumar
2025 Patel Patel
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Date of | Number of | Details of | Details  of | Face | Transfe | Nature of | Percentag | Percentag
transfe | equity transferor transferee value | r price | consideratio | e of pre- | e of post-
r of | shares per per n Issue Issue
equity | transferre equit | equity Equity Equity
shares | d y shares Share Share
share | ) capital capital
s®) (%) (%)
Februar | 15,151 Maganbhai Ankit 10.00 66.00 Cash 0.23% 0.17%
y 20, Ambaram Ramjibhai
2025 Patel Sakhareliya

3. Our Company has not allotted any Equity Shares pursuant to any scheme of arrangement approved under Sections 230
to 234 of the Companies Act, 2013.

4. Our Company has not issued any Equity Shares by capitalizing any revaluation reserves.

5. Our Company has not made allotment at a price lower than the Issue Price including allotments made for consideration
other than cash during past one year from the date of the Prospectus, except as mentioned below:

i. Bonus issue of 43,43,436 Fully Paid-up Equity Shares of Rs 10/- each in the ratio of 2:1 made to the existing
shareholders of the company:

Sr. No. of Equity Facge Value per Issu_e Price per
No. Name of Allottees Shares Allotted Eqmty;?are (in | Equity ;?are (in
1. Shital Bhikhabhai Patel 4,80,000 10 NA
2. Bhikhabhai Shivdas Patel 4,52,000 10 NA
3. Bharatiben Daxeshkumar Patel 3,20,000 10 NA
4. Mital Hitendra Patel 3,16,000 10 NA
5. | Harshal Daxeshkumar Patel 3,12,000 10 NA
6. Jignesh Amratbhai Patel 3,04,000 10 NA
7. Rutwijkumar Maganbhai Patel 2,80,000 10 NA
8. Ramila Vinod Patel 2,79,070 10 NA
9. Harsh Pareshkumar Shah 2,60,466 10 NA
10. | Hardik Shah 2,60,464 10 NA
11. | Gitaben Maganbhai Patel 2,56,000 10 NA
12. | Maganbhai Ambaram Patel 2,56,000 10 NA
13. | Viney Equity Market LLP 1,71,718 10 NA
14. | Daxeshkumar Sankalchand Patel 1,60,000 10 NA
15. | Shubh Urban Evolution Private Limited 75,758 10 NA
16. | Mukeshkumar Gandalal Patel 64,000 10 NA
17. | Falguni Vishnukumar Patel 25,252 10 NA
18. | Paradise Markcom Private Limited 25,252 10 NA
19. | Kalavatiben Tulsibhai Patel 15,152 10 NA
20. | Sohil Jashubhai Shah HUF 15,152 10 NA
21. | Dimple Tapan Pandya 15,152 10 NA
Total 43,43,436

6. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme / Stock
Appreciation Rights Scheme for our employees and we do not intend to allot any shares to our employees under
Employee Stock Option Scheme / Employee Stock Purchase Scheme / Stock Appreciation Rights Scheme from the
proposed Issue. As and when, any Employee Stock options are granted to our employees under the Employee Stock
Option Scheme, our Company shall comply with the SEBI (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021.

7. Our Shareholding Pattern:
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As on the date of the DRHP, the Shareholding Pattern of our Company before the issue as per Regulation 31 of the SEBI
(LODR) Regulations, 2015 is as under:

Declaration
Promoters Non-
S Particular Yes/No and Public Promoters —
No. Promoters shareholder -
Non-Public
Group

1 Whether the Company has issued any partly paid-up Yes No Yes No
shares?

5 Whethe_r the Company has issued any Convertible No No No No
Securities?

3. Whether the Company has issued any Warrants? No No No No

" Whether the Co_mpany _has any shares against which No No No No
depository receipts are issued?

5. Whether the Company has any shares in lock-in?* No No No No

6. Whethgr any shares held by Promoters are pledge or No No NA NA
otherwise encumbered?

7 Wh.ether company has equity shares with differential No No No No
voting rights?

8. Whether the entity has any significant beneficial No No No NA
owner?

* All Pre-1PO Equity Shares of our Company will be locked-in prior to listing of shares on SME platform of BSE Limited.
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Table-I - Summary Statement showing holding of Equity Shares*

(a | Promoters &0 46 5g 547 46,58,547 | 7150 | 46,58,547 465851 41 59 71.50 46,58,547
Promoters Group 47
(8) | Public 17 18,56,607 18,56,607 | 28.50 18,56,607 18‘5663 28.50 28.50 18,56,607
© Non-Promoters-
Non-Public
Shares
€ underlying DRs 0 0 0 0 0 0 0 0 0
C Shares held by
Employee 0 0 0 0 0 0 0 0 0
2)
Trusts
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Total (C) 0 0 0 0 0 0 0 0 0
Grand Total 27 65,15,154 65,15,154 100‘8 65,15,154 65’155'1 100.00 100.00 65,15,154
Note:
1. C=C1+C2
2. Grand Total=A+B+C

*Based on beneficiary statement dated September 05, 2025
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8. The shareholding pattern of our Promoters and Promoter’s Group and public before and after the Issue:

Sr. | Name of shareholders Pre issue Post issue
No. No. of | As a % of | No. of | As a % of
equity Pre-lssue equity Post Issue
shares# Capital* shares**# Capital
Promoter
1. Bhikhabhai Shivdas Patel 6,78,000 10.41 6,78,000 7.64
2. Jignesh Amratbhai Patel 6,56,000 10.07 6,56,000 7.39
3. Harshal Daxeshkumar Patel 4,68,000 7.18 4,68,000 5.27
4, Rutwijkumar Maganbhai Patel 4,20,000 6.45 4,20,000 4.73
Total — A 22,22,000 34.11 22,22,000 25.02
Promoter’s Group
5. Shital Bhikhabhai Patel 5,20,000 7.98 5,20,000 5.86
6. Bharatiben Daxeshkumar Patel 4,80,000 7.37 4,80,000 5.41
7. Mital Hitendra Patel 4,74,000 7.28 4,74,000 5.34
8. Maganbhai Ambaram Patel 3,68,849 5.66 3,68,849 4.15
9. Gitaben Maganbhai Patel 3,53,698 5.43 3,53,698 3.98
10. | Daxeshkumar Sankalchand Patel 2,40,000 3.68 2,40,000 2.70
Total — B 24,36,547 37.40 24,36,547 27.44
Public
11. | Ramila Vinod Patel 4,18,605 6.43 4,18,605 4,71
12. | Harsh Pareshkumar Shah 3,90,699 6.00 3,90,699 4.40
13. | Hardik Shah 3,80,696 5.84 3,80,696 4.29
14. | Viney Equity Market LLP 2,57,577 3.95 2,57,577 2.90
15. | Shubh Urban Evolution Private Limited 1,13,637 1.74 1,13,637 1.28
16. | Mukeshkumar Gandalal Patel 73,274 1.12 73,274 0.83
17. | Falguni Vishnukumar Patel 37,878 0.58 37,878 0.43
18. | Paradise Markcom Private Limited 37,878 0.58 37,878 0.43
19. | Kalavatiben Tulsibhai Patel 22,728 0.35 22,728 0.26
20. | Sohil Jashubhai Shah HUF 22,728 0.35 22,728 0.26
21. | Dimple Tapan Pandya 22,728 0.35 22,728 0.26
22. | Chetan Nanajibhai Parajiya 15,151 0.23 15,151 0.17
23. | Vrutikaben Bhavinkumar Patel 15,151 0.23 15,151 0.17
24. | Ankit Ramjibhai Sakhareliya 15,151 0.23 15,151 0.17
25. | Ranjitsingh Surjitsingh Madan 15,151 0.23 15,151 0.17
26. | Jimil Prashantbhai Patel 10,000 0.15 10,000 0.11
27. | Rinku Jaykumar Patel 7,575 0.12 7,575 0.09
28. | Publicin IPO - - 23,64,800 26.63
Total - C 18,56,607 28.50 42,21,407 47.54
Total (A+B+C) 65,15,154 100.00 88,79,954 100.00

*Rounded off
**Assuming the public shareholders will neither apply nor get any allotment.
#Based on beneficiary statement dated September 05, 2025.

9. Details of Major Shareholders:

(A) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date of the

Prospectus:
ZZ;. Name of shareholders E;a#c,)\f Equity Shares Z/; Co;pﬁ’tz:ssue paid
1. Bhikhabhai Shivdas Patel 6,78,000 10.41
2. Jignesh Amratbhai Patel 6,56,000 10.07
3. Shital Bhikhabhai Patel 5,20,000 7.98
4 Bharatiben Daxeshkumar Patel 4,80,000 7.37
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ilrc;. Name of shareholders E;a#(i\f SRl 3/:) Co;pl?tlz;lssue B
5. Mital Hitendra Patel 4,74,000 7.28
6. Harshal Daxeshkumar Patel 4,68,000 7.18
7. Rutwijkumar Maganbhai Patel 4,20,000 6.45
8 Ramila Vinod Patel 4,18,605 6.43
9. Harsh Pareshkumar Shah 3,90,699 6.00
10. Hardik Shah 3,80,696 5.84
11. Maganbhai Ambaram Patel 3,68,849 5.66
12. Gitaben Maganbhai Patel 3,53,698 5.43
13. Viney Equity Market LLP 2,571,577 3.95
14, Daxeshkumar Sankalchand Patel 2,40,000 3.68
15. Shubh Urban Evolution Private Limited 1,13,637 1.74
16. Mukeshkumar Gandalal Patel 73,274 1.12
Total 62,93,035 96.58

*Rounded Off

# The Company has not issued any convertible instruments like warrants, debentures etc. since its Incorporation and there are no outstanding

convertible instruments as on date of the Prospectus.
"Based on beneficiary statement dated September 05, 2025.

(B) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company ten days prior to

the date of the Prospectus:

i:)'. Name of shareholders ::I.d#?f Sy SElCe ‘;/«;)Co;pliDt;(aI:ssue B
1. Bhikhabhai Shivdas Patel 6,78,000 10.41
2. Jignesh Amratbhai Patel 6,56,000 10.07
3. Shital Bhikhabhai Patel 5,20,000 7.98
4, Bharatiben Daxeshkumar Patel 4,80,000 7.37
5. Mital Hitendra Patel 4,74,000 7.28
6. Harshal Daxeshkumar Patel 4,68,000 7.18
7. Rutwijkumar Maganbhai Patel 4,20,000 6.45
8. Ramila Vinod Patel 4,18,605 6.43
9. Harsh Pareshkumar Shah 3,90,699 6.00
10. Hardik Shah 3,80,696 5.84
11. Maganbhai Ambaram Patel 3,68,849 5.66
12, Gitaben Maganbhai Patel 3,563,698 5.43
13. Viney Equity Market LLP 2,571,577 3.95
14. Daxeshkumar Sankalchand Patel 2,40,000 3.68
15. Shubh Urban Evolution Private Limited 1,13,637 1.74
16. Mukeshkumar Gandalal Patel 73,274 1.12
Total 62,93,035 96.58

*Rounded Off

# The Company has not issued any convertible instruments like warrants, debentures etc. since its Incorporation and there are no outstanding

convertible instruments as on date of the Prospectus.
~Based on beneficiary statement dated August 29, 2025.

(C) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company One year prior to

the date of the Prospectus:
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ilrc;. Name of shareholders E;'d #Of SRl (F;/;i do-fupttzgit:\igsung
1. Shital Bhikhabhai Patel 2,40,000 12.00
2. Bhikhabhai Shivdas Patel 2,26,000 11.30
3. Bharatiben Daxeshkumar Patel 1,60,000 8.00
4. Mital Hitendra Patel 1,58,000 7.90
5. Harshal Daxeshkumar Patel 1,56,000 7.80
6. Jignesh Amratbhai Patel 1,52,000 7.60
7. Rutwijkumar Maganbhai Patel 1,40,000 7.00
8. Ramila Vinod Patel 1,39,535 6.98
9. Hardik Shah 1,30,232 6.51
10. Harsh Pareshkumar Shah 1,30,233 6.51
11 Gitaben Maganbhai Patel 1,28,000 6.40
12. Maganbhai Ambaram Patel 1,28,000 6.40
13. Daxeshkumar Sankalchand Patel 80,000 4.00
14. Mukeshkumar Gandalal Patel 32,000 1.60
Total 20,00,000 100.00

*Rounded Off
# The Company has not issued any convertible instruments like warrants, debentures etc. since its Incorporation and there are no outstanding
convertible instruments as on date of the Prospectus.

(D) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company Two years prior
to the date of the Prospectus:

ili).. Name of shareholders E;I'd#Of Equity Shares :)/;d?:‘]pt:ae;ta(iflstlng
1. Shital Bhikhabhai Patel 2,40,000 12.90
2. Bhikhabhai Shivdas Patel 2,26,000 12.15
3. Bharatiben Daxeshkumar Patel 1,60,000 8.60
4, Mital Hitendra Patel 1,58,000 8.49
5. Harshal Daxeshkumar Patel 1,56,000 8.39
6. Jignesh Amratbhai Patel 1,52,000 8.17
7. Rutwijkumar Maganbhai Patel 1,40,000 7.52
8. Hardik Shah 1,30,232 7.00
9. Harsh Pareshkumar Shah 1,30,233 7.00
10. Gitaben Maganbhai Patel 1,28,000 6.88
11. Maganbhai Ambaram Patel 1,28,000 6.88
12, Daxeshkumar Sankalchand Patel 80,000 4.30
13. Mukeshkumar Gandalal Patel 32,000 1.72
Total 18,60,465 100.00

*Rounded Off
# The Company has not issued any convertible instruments like warrants, debentures etc. since its Incorporation and there are no outstanding
convertible instruments as on date of the Prospectus.

10. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, and
right issue or in any other manner during the period commencing from the date of the Prospectus until the
Equity Shares of our Company are listed on the Stock Exchange or all application moneys are refunded to the
Anchor Investors, or the application moneys are unblocked in the ASBA Accounts on account of non-listing,
under-subscription etc, as the case may be.

As on the date of filing the Prospectus, except for the Equity Shares to be allotted pursuant to the Issue, our
Company does not have any such plan for altering the capital structure by way of split or consolidation of the
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denomination of the shares, or issue of specified securities on a preferential basis or issue of bonus or rights or
further public issue of specified securities or qualified institutions placement. Further, our Company may alter its
capital structure by way of split / consolidation of the denomination of Equity Shares or issue of equity shares on
a preferential basis or issue of bonus or rights or further public issue of equity shares or qualified institutions
placement, within a period of six months from the date of opening of the present issue to finance an acquisition,
merger or joint venture or for regulatory compliance or such other scheme of arrangement or for any other purpose,
as the Board of Directors may deem fit, if an opportunity of such nature is determined by the Board of Directors
to be in the interest of our Company.

11.Shareholding of the Promoters and promoter group of our Company:

As on the date of the Prospectus, our Promoters Harshal Daxeshkumar Patel, Bhikhabhai Shivdas Patel,
Rutwijkumar Maganbhai Patel and Jignesh Amratbhai Patel hold 22,22,000 Equity Shares representing 34.11%
of the Pre-Issue Paid-Up Equity Share Capital of the Company and Promoter Group Comprising of Shital
Bhikhabhai Patel, Gitaben Maganbhai Patel, Maganbhai Ambaram Patel, Bharatiben Daxeshkumar Patel, Mital
Hitendra Patel and Daxeshkumar Sankalchand Patel hold 24,36,547 Equity Shares of the company representing
37.40% of the pre-issue paid up equity share capital of our Company.

The build-up of equity shareholding of Promoters of our Company is as follows:

Harshal Daxeshkumar Patel
Face | Issue/ o o
Date of | Nature of | Numbe | Cumulativ | Valu | Transfe o @7 U el
. . Total Pre post
Allotmen | Issue r of [e No. of [e (in|r Price Consideratio | Issue issue
t /| Allotment /| Equity | Equity %) (in 3 QAT | Gt | @i
Transfer | Transfer shares | Shares per per | P | P
share | share
Novembe On
23, 2020 incorporation 30,000 30,000 10 10 3,00,000 0.46 0.34
Transfer of
shares to
January | gy oratiben | (12000 18000 | 10 10 (1,20,000) | (0.18) | (0.14)
15, 2021 )
Daxeshkuma
r Patel
Transfer of
shares to
January Daxeshkuma
15,2021 |r (6,000) 12,000 10 10 (60,000) | (0.09) | (0.07)
Sankalchand
Patel
Allotment by
way of
une 23, 1 conversionof | 4890 1 160000 | 10 10 1480000 | 227 | 167
2021 . 0
loan into
share capital
Transfer  of
June 23 shares to
" | Mukeshkuma | (4,000) 1,56,000 10 10 (40,000) | (0.06) | (0.05)
2021
r  Gandalal
Patel
January | BONUS ISSU€ |55 00
y in the ratio of — 4,68,000 10 NIL NIL 4.78 3.51
21, 2025 21 0
Total 4,68,000 15,60,000 7.18 5.27
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Bhikhabhai Shivdas Patel

Face

Issue/
Date of Nature  of C_:umula VaI_u Transfe | Total % of
Allotme Number | tive No. | e (in - . % of Pre
Issue - r Price | Considerat post
nt / of Equity | of %) : . .| Issue ]
Allotment / . (in %) | ion Paid (in - issue
Transfe shares Equity | per Capital .
Transfer per %) Capital
r Shares | shar
o share
Novemb | On
er 23, | incorporation 30,000 30,000 10 10 3,00,000 0.46 0.34
2020
Transfer  of
Januar shares to
Y | Mital (12,000) 18,000 10 10 (1,20,000) (0.18) (0.14)
15,2021 .
Hitendra
Patel
Allotment by
June 23, | W& of
2021 ' | conversion of | 2,22,000 | 2,40,000 10 10 22,20,000 341 2.50
loan into
share capital
Transfer  of
June 23 shares to
" | Mukeshkuma (14,000) | 2,26,000 10 10 (1,40,000) (0.21) (0.16)
2021
r Gandalal
Patel
Januar Bonus Issue
Y | in the ratio of 4,52,000 | 6,78,000 10 NIL NIL 6.93 5.09
21, 2025 21
Total 6,78,000 22,60,000 10.41 7.64
Rutwijkumar Maganbhai Patel
e Issue/
Date of Nature of Qumula Val_u Transfe | Total % of
Allotme Number | tive No. | e (in - . % of Pre
Issue . r Price | Considerat post
nt / of Equity | of %) . . | Issue ]
Allotment / . (in %) | ion Paid (in - issue
Transfe shares Equity | per Capital .
Transfer per %) Capital
r Shares | shar
o share
Novemb | On
er 23, | incorporation 30,000 30,000 10 10 3,00,000 0.46 0.34
2020
Transfer  of
Januar shares to
Y | Gitaben (9,600) 20,400 10 10 (96,000) (0.14) (0.12)
15,2021 .
Maganbhai
Patel
Transfer  of
Januar shares to
y Maganbhai (9,600) 10,800 10 10 (96,000) (0.14) (0.12)
15,2021
Ambaram
Patel
June 23, | Allotment by 1,33,200 | 1,44,000 10 10 13,32,000 2.04 1.50
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Rutwijkumar Maganbhai Patel

Face

Issue/
Date of Nature  of C_:umula VaI_u Transfe | Total % of
Allotme Number | tive No. | e (in - . % of Pre
Issue . r Price | Considerat post
nt / of Equity | of %) : . | Issue a
Allotment / . (in %) | ion Paid (in - issue
Transfe shares Equity per Capital .
Transfer per %) Capital
r Shares | shar
o share
2021 way of
conversion of
loan into
share capital
Transfer of
June 23 shares to
" | Mukeshkuma (4,000) | 1,40,000 10 10 (40,000) (0.06) (0.05)
2021
r Gandalal
Patel
Januar Bonus Issue
Y | in the ratio of | 2,80,000 | 4,20,000 | 10 NIL NIL 4.29 3.15
21, 2025 21
Total 4,20,000 14,00,000 6.45 4,73
Jignesh Amratbhai Patel
e Issue/
Date of Cumula | Valu o
Allotme Nature of Number | tive No. | e (in Trans_fe TotaI. % of Pre 7t of
Issue . r Price | Considerat post
nt / of Equity | of %) . . | Issue ]
Allotment / . (in %) | ion Paid (in : issue
Transfe shares Equity | per Capital .
Transfer per 3) Capital
r Shares shar
o share
Novemb | On
er 23, | incorporation 30,000 30,000 10 10 3,00,000 0.46 0.34
2020
Transfer of
Januar shares to
Y | shital (18,000) 12,000 10 10 (1,80,000) (0.28) (0.20)
15, 2021 ) .
Bhikhabhai
Patel
Allotment by
June 23, | V&Y of
2021 " | conversion of 1,48,000 | 1,60,000 10 10 14,80,000 2.27 1.67
loan into
share capital
Transfer of
June 23 shares to
" | Mukeshkuma (8,000) | 1,52,000 10 10 (80,000) (0.12) (0.09)
2021
r Gandalal
Patel
Januar Bonus Issue
Y 1'in the ratio of | 3,04,000 | 4,56,000 | 10 NIL NIL 4.67 3.42
21, 2025 21
Februar 'Sl'hr:pessfer t?f
y 12, 0y 2,00,000 | 6,56,000 10 NA NA 3.07 2.25
way Gift
2025 .
from Shital
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Jignesh Amratbhai Patel
Face Issue/
BE(ES 0 Nature  of C_:umula VaI_u Transfe | Total % of
Allotme Number | tive No. | e (in . . % of Pre
Issue . r Price | Considerat post
nt / of Equity | of %) . . | Issue a
Allotment / . (in %) | ion Paid (in - issue
Transfe shares Equity | per Capital .
Transfer per %) Capital
r Shares | shar
o share
Bhikhabhai
Patel
Total 6,56,000 15,20,000 10.07 7.39

All the Equity Shares held by our Promoters were fully paid-up on the respective dates of acquisition of such
Equity Shares. Further, none of the Equity Shares held by our Promoters are pledged as of the date of this
Prospectus.

12. The average cost of acquisition of or subscription to Equity Shares by our Promoters is set forth in the table

below:

. Weighted average price of
ﬁ:ﬁ. Name of Promoters ls\lr?éresor]:el qumty Equ?ty Sh_ares a_cguire%_till the
date of this Certificate (in 3)* #
1 Bhikhabhai Shivdas Patel 6,78,000 3.58
2 Jignesh Amratbhai Patel 6,56,000 2.61
3 Harshal Daxeshkumar Patel 4,68,000 3.63
4 Rutwijkumar Maganbhai Patel 4,20,000 3.68

TOTAL 22,22,000

* The average cost of acquisition by promoter has been arrived by considering only the cost of shares allotted to the promoters on account of
allotment, i.e., cost paid by promoter for acquisition by way of subscription of shares and further issue divided by the total number of equity
shares acquired by the above transactions. The selling price of the shares transferred by the respective promoters whether for consideration
as cash or other than cash, to others is not netted off while calculating the weighted average cost of acquisition.

#Based on Certificate dated March 29, 2025, from peer reviewed Auditors of the company M/s. S J V P & Associates vide UDIN:
25173586BMIQJH5145.

13. We have 27 (Twenty-Seven) shareholders as on the date of filing of the Prospectus.

14. There were no shares purchased/sold by the Promoters and Promoter Group, directors of our Company and
their relatives during last six months.

15. Our Promoters, the members of the Promoter’s Group, our directors and the relatives of our directors have
not financed the purchase by any other person of securities of our Company, other than in the normal course
of the business of the financing entity, during the six months immediately preceding the date of filing the
Prospectus.

16. Details of Promoter’s Contribution locked in for three years:

Our Promoters have given written consent to include up to 17,80,500 Equity Shares subscribed and held by them
as a part of Minimum Promoter’s Contribution constituting 20.05% of the post issue Paid-up Equity Shares Capital
of our Company (“Minimum Promoter’s contribution”) in terms of Sub-Regulation (1) of Regulation 236 of the
SEBI (ICDR) Regulations, 2018 and have agreed not to sell or transfer or pledge or otherwise dispose of in any
manner, the Minimum Promoter’s Contribution, and to be marked Minimum Promoter’s Contribution as locked-
in.

In terms of clause (a) of Regulation 238 of the SEBI (ICDR) Regulations, 2018, Minimum Promoter’s
Contribution as mentioned above shall be locked-in for a period of three years from the date of commencement
of commercial production or date of allotment in the Initial Public Offer, whichever is later.

Explanation: The expression "date of commencement of commercial” production” means the last date of the
month in which commercial production of the project in respect of which the funds raised are proposed to be
utilized as stated in the offer document, is expected to commence.

In our case, the company is going to utilize proceeds of issue towards existing projects of the company. Therefore,
Minimum Promoter’s Contribution shall be locked in for a period of 3 years from date of allotment in Initial
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Public Offer.

We further confirm that Minimum Promoter’s Contribution of 20.00% of the post Issue Paid-up Equity Share
Capital does not include any contribution from Alternative Investment Fund.

The Minimum Promoter’s Contribution has been brought into to the extent of not less than the 20.00% of the Post
Issue Capital and has been contributed by the persons defined as Promoter under the SEBI (ICDR) Regulations,

2018.

However, The Promoters have voluntarily undertaken to maintain a lock-in of their shares for a period of

(4) four years.

The lock-in of the Minimum Promoter’s Contribution will be created as per applicable regulations and procedure
and details of the same shall also be provided to the Stock Exchange before listing of the Equity Shares.

The details of Minimum Promoter’s Contribution are as follows:

Date
up to
Face | Issue/ e
o .
Date  of Date Nature  of Number | Value | Transfer | %of Pre /60 Equity
when Issue/ . . P post Shares
Allotment of Equity | (in ) | Price (in | issue :
Fully Allotment / . issue are
/ Transfer . shares per %) per | Capital - .
Paid-up Transfer Capital | subject
share | share o
Lock-
in
Rutwijkumar Maganbhai Patel
November | November | On
23, 2020 23, 2020 incorporation 10,800 10 10 0.17 0.12
Allotment
pursuant to
June 23, | June 23, .
2021 2021 Converspn 1,29,200 10 10 1.98 1.45 4 Years
of Loan into
Share Capital
January 21, | January ;Otr;]lfratliscfl:ﬁ‘ 2,80,000 | 10 NA 4.30 3.15
2025 21, 2025 21
Total [A] 4,20,000 6.45 4.73
Harshal Daxeshkumar Patel
Allotment
pursuant to
leggel 23, ‘;‘(‘);el 23| Conversion | 1,41500| 10 10 2.17 1.59
of Loan into
Share Capital 4 Years
January 21, | January :Bnot?ml;sratlis;l;?‘ 312,000 | 10 NA 4.79 3.51
2025 21, 2025 21
Total [B] 4,53,500 6.96 5.11
Jignesh Amratbhai Patel
Allotment
pursuant to
JZL(‘)gel 23, ;‘égel 23 | Conversion | 149500 | 10 10 2.29 1.68 | 4 Years
of Loan into
Share Capital
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Date
up to
Face | Issue/ e
o .
Date  of Date M| Number | Value | Transfer | %of Pre ol Equity
when Issue/ . . N post Shares
Allotment of Equity | (in ) | Price (in | issue :
Fully Allotment / . issue are
/ Transfer . shares per %) per | Capital . .
Paid-up Transfer Capital | subject
share | share o0
Lock-
in
January 21, | January ﬁotr;:ésratlisslgi 3,04000 | 10 NA 4.67 3.42
2025 21, 2025 21
Total [C] 4,53,500 6.96 5.11
Bhikhabhai Shivdas Patel
Allotment
pursuant to
leggi 23, ‘;‘52‘1 23, | Conversion 1,500 | 10 10 0.02 0.02
of Loan into
Share Capital Gl
January 21, | January :Bnotr;ltjasratlisoﬂcj)?‘ 452,000 | 10 NA 694| 509
2025 21, 2025 21
Total [D] 4,53,500 6.96 5.11
Total [A+B+C+D] 17,80,500 27.33 20.05

All the Equity Shares held by the Promoters / members of the Promoter’s Group are already dematerialized as on
date of this Prospectus.

In terms of Regulation 237 of the SEBI (ICDR) Regulations, 2018, we confirm that the Minimum Promoter’s
Contribution of 20.00% of the Post Issue Capital of our Company as mentioned above does not consist of;

» Equity Shares acquired during the preceding three years for:

e consideration other than cash and revaluation of assets or capitalization of intangible assets is involved
in such transaction;

e resulting from a bonus issue by utilization of revaluation reserves or unrealized profits of the company
or from bonus issue against equity shares which are ineligible for minimum Promoter’s contribution;

» The Equity Shares held by the Promoters and offered for Minimum Promoter’s contribution which are subject
to any pledge with any creditor;

» Equity Shares acquired by Promoters during the preceding one year at a price lower than the price at which
equity shares are being offered to public in the Initial Public offer;

» As per Regulation 237 (1) if the Shares are issued to the Promoters during the preceding One Year at a price
less than the Price at which specified securities are being offer to the public in initial public offer is ineligible
for minimum ’s contribution.

» However as per clause (c) of sub regulation (1) of Regulation 237 of the SEBI (ICDR) Regulations, 2018
specified securities allotted to Promoters during the preceding one year at a price less than the issue price,
against funds brought in by them during that period, in case of an issuer formed by conversion of one or more
partnership firms, where the partners of the erstwhile partnership firms are the Promoters of the issuer and
there is no change in the management: -Not Applicable

Provided that specified securities, allotted to promoters against capital existing in such firms for a period of more
than one year on a continuous basis, shall be eligible: -Not Applicable
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17. Lock in of Equity Shares held by Promoters in excess of Minimum Promoter’s contribution:

As per Clause (b) of Regulation 238 of the SEBI (ICDR) Regulation 2018, fifty percent of promoters’ holding in
excess of minimum promoters’ contribution shall be locked in for a period of two years from the date of allotment
in the initial public offer; and remaining fifty percent. of promoters’ holding in excess of minimum promoters’
contribution shall be locked in for a period of one year from the date of allotment in the initial public offer.

However, the Promoters have voluntarily undertaken to maintain a lock-in of their excess shares of minimum
Promoters Contribution for a period of (4) four years.

In addition to Minimum Promoter’s Contribution which shall be locked-in for four years, 4,41,500 Equity Shares
held by Promoters shall be locked in for a period of four years from the date of allotment in the Initial Public
Offer.

18. Lock in of Equity Shares held by Persons other than the Promoters:

In terms of Regulation 239 of the SEBI (ICDR) Regulations, 2018, the entire pre-issue capital held by the Persons
other than the Promoters, i.e. 42,93,154 Equity Shares, shall be locked in for a period of one year from the date
of allotment in the Initial Public Offer.

19. Inscription or recording of non-transferability:

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of
Equity Shares which are subject to lock in shall contain the inscription “Non-Transferable” and specify the lock-
in period and in case such equity shares are dematerialized, the Company shall ensure that the lock-in is recorded
by the Depository.

20. Pledge of Locked in Equity Shares:

In terms of Regulation 242 of the SEBI (ICDR) Regulations, 2018, the Equity Shares held by our Promoters and
locked in may be pledged as a collateral security for a loan granted by a scheduled commercial bank or public
financial institution or a systemically important non-banking finance company or housing finance company,
subject to following;

» In case of Minimum Promoter’s Contribution, the loan has been granted to the issuer company or its
subsidiary (ies) for the purpose of financing one or more of the Objects of the Issue and pledge of equity
shares is one of the terms of sanction of the loan.

» In case of Equity Shares held by Promoters in excess of Minimum Promoter’s contribution, the pledge of
equity shares is one of the terms of sanction of the loan.

However, lock in shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible
to transfer the equity shares till the lock in period stipulated has expired.

21. Transferability of Locked in Equity Shares:

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as applicable;

» The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR)
Regulations, 2018 may be transferred to another Promoters or any person of the Promoter’s Group or to a
new promoter(s) or persons in control of our Company, subject to continuation of lock-in for the remaining
period with transferee and such transferee shall not be eligible to transfer them till the lock-in period stipulated
has expired.

» The equity shares held by persons other than Promoters and locked in as per Regulation 239 of the SEBI
(ICDR) Regulations, 2018 may be transferred to any other person (including Promoters and Promoter’s
Group) holding the equity shares which are locked-in along with the equity shares proposed to be transferred,
subject to continuation of lock-in for the remaining period with transferee and such transferee shall not be
eligible to transfer them till the lock-in period stipulated has expired.
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22.

23.

24.

25.
26.
217.

28.
29.

30.
3L

32.

33.

34.

35.

36.

Our Company, our Promoters, our Directors and the Book Running Lead Manager to this Issue have not
entered into any buy-back or similar arrangements with any person for purchase of Equity Shares being
offered through the Issue.

As on date of the Prospectus, there are no Partly Paid-up Shares and all the Equity Shares of our Company
are fully paid up. Further, since the entire money in respect of the Issue is being called on application, all the
successful applicants will be issued fully paid-up equity shares.

Neither the Book Running Lead Manager, nor their associates hold any Equity Shares of our Company as on
the date of the Prospectus.

Our Company has not made any public issue since its incorporation
There are no safety net arrangements for this public issue.

As on the date of filing of this Prospectus, there are no outstanding warrants, options or rights to convert
debentures, loans or other financial instruments into our Equity Shares.

As per RBI regulations, OCBs are not allowed to participate in this Issue.

Our Company has not raised any bridge loan against the proceeds of this Issue. However, depending on
business requirements, we may consider raising bridge financing facilities, pending receipt of the Net
Proceeds.

There are no Equity Shares against which depository receipts have been issued.

As on date of this Prospectus, other than the Equity Shares, there are no other class of securities issued by
our Company and all Equity Shares are ranked pari-passu in all respect.

Our Company undertakes that at any given time, there shall be only one denomination for our Equity Shares,
unless otherwise permitted by law.

An Applicant cannot make an application for more than the number of Equity Shares being issued through
this Issue, subject to the maximum limit of investment prescribed under relevant laws applicable to each
category of investors.

Since present issue is a Book Built Issue, the allocation in the net offer to the public category in terms of
Regulation 253(1) of the SEBI (ICDR) Regulations, 2018 shall be made as follows:

(&) not less than thirty-five per cent to Individual Investor who applies for minimum application size;
(b) not less than fifteen per cent to Non-Institutional Investors;

(c) not more than fifty per cent to Qualified Institutional Buyers, five per cent of which shall be allocated to
mutual funds

Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be
allocated to applicants in any other category.

Provided further that in addition to five per cent allocation available in terms of clause (c), mutual funds
shall be eligible for allocation under the balance available for qualified institutional buyers.

An over-subscription to the extent of 10% of the Net Issue, can be retained for the purpose of rounding off to
the nearest integer during finalizing the allotment, subject to minimum allotment, which is the minimum
application size in this Issue. Consequently, the actual allotment may go up by a maximum of 10% of the Net
Issue, as a result of which, the post-issue paid up capital after the Issue would also increase by the excess
amount of allotment so made. In such an event, the Equity Shares held by the Promoters and subject to 4
years lock- in shall be suitably increased; so as to ensure that 20% of the post Issue paid-up capital is locked
in.

Under-subscription, if any, in any category, except in the QIB Portion, would be allowed to be met with spill
over from any other category or a combination of categories at the discretion of our Company, in consultation
with the BRLM and the Designated Stock Exchange. Such inter-se spill over, if any, would be effected in
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37.

38.
39.

40.

41.

42,

43.

accordance with applicable laws, rules, regulations and guidelines. Under-subscription, if any, in the QIB
Category will not be allowed to be met with spill over from any category or combination thereof.

No incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise shall
be offered by any person connected with the distribution of the Issue to any person for making an application
in the Initial Public Offer, except for fees or commission for services rendered in relation to the issue.

Our Promoters and the members of our Promoter’s Group will not participate in this Issue.

Our Company shall ensure that transactions in the Equity Shares by the Promoters and the Promoter’s Group
between the date of filing the Prospectus and the Issue Closing Date shall be reported to the Stock Exchanges
within twenty-four hours of such transaction.

Our Company shall comply with such disclosure and accounting norms as may be specified by the designated
stock exchange, SEBI and other regulatory authorities from time to time

In terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended, (the SCRR)
the Issue is being made for at least 25% of the post-issue paid-up Equity Share capital of our Company.
Further, this Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended
from time to time.

As on the date of this Prospectus, our Company does not have any investors which are either directly or
indirectly related to the BRLMs and/or their respective affiliates.

Our Company is in compliance with the Companies Act, 2013, to the extent applicable with respect to the
issuances of securities from the date of incorporation of our Company, as applicable, until the filing of this
Red herring Prospectus. For further details see “Risk Factor- There have been certain instances of
discrepancies in relation to certain statutory filings made or required to be filed by our Company with the
RoC under applicable law and certain other non-compliances under Indian company law.” on page 40.

44, Except as stated below, none of our other Directors, Key Managerial Personnel or Senior Managerial
Personnel holds Equity Shares in our Company.
% of Pre- | % of Post
No. of Issue Issue
S Name Designation Equity Equity Equity
No. Shares
held Share Share
Capital Capital
1. ‘;Igt:fSh Amratbhai Chairman and Managing Director 6,56,000 10.07 7.39
2. E:t'eklhabha' Shivdas | \jon-Executive Director 6,78,000 10.41 7.64
3, E;zhal Daxeshkumar | ., Executive Director 4,68,000 7.18 5.27
Rutwijkumar . .
4. . Non-Executive Director 4,20,000 6.45 4.73
Maganbhai Patel
5 Poonam Pravinbhai an—Executlve Independent Nil Nil Nil
Panchal Director
Tanmay .
6. Rajendrakumar Ngn-Executlve Independent Nil Nil Nil
Director
Mehta
7. | Renuka Trikha Company  Secretary  and Nil Nil Nil
Compliance Officer
g | Umang - Maheshbhai | oot rinancial Officer Nil Nil Nil
Prajapati
9. Ku_nal_ Navinchandra | Head _ of  Operations and Nil Nil Nil
Trivedi Marketing
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% of Pre- | % of Post
No. i Issue Issue
S Name Designation LISy Equity Equity
No. Shares
held Share Share
Capital Capital
Mukeshkumar Head of Supply Chain &
10. Gandalal Patel Logistics Department 73,274 112 0.83
Harshkumar HR and Senior Admin Head . . .
111 Mukeshbhai Patel Nil Nil Nil
12, Randhir Vishwakarma | Information Technology Nil Nil Nil

Department head
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SECTION VII - PARTICULARS OF THE ISSUE
OBJECTS OF THE ISSUE

The Issue constitutes a public Issue of 23,64,800 Equity Shares having face value of % 10 each of our Company
at an Issue Price of X 78/- per Equity Share.

FRESH ISSUE
The Issue Proceeds from the Fresh Issue will be utilized towards the following objects:

1. Purchase of existing store of the company located at Nana Chiloda, Ahmedabad (“Acquisition of Identified
Store”)

2. Purchase of fit-outs for Three (3) new stores.
3. To Meet Working Capital Requirements

4. General Corporate Purposes

(Collectively referred as the “objects”)

We believe that listing will enhance our corporate image and visibility of brand name of our Company. We also
believe that our Company will receive the benefits from listing of Equity Shares on the BSE SME Platform. It
will also provide liquidity to the existing shareholders and will also create a public trading market for the Equity
Shares of our Company.

City Square Mart, a brand under our company Jay Ambe Supermarkets Private Limited, began its journey in
August 2018 with its first store in Kudasan, Gandhinagar. In the initial six years itself, the company expanded to
17 stores across Gujarat, establishing itself as a growing retail chain in the region. Under the leadership of Mr.
Jignesh Patel, who has over 19 years of experience in the multi-brand retail business, City Square Mart has grown
rapidly with a current footprint of Over 96,876 square feet of retail space and 17 stores in Gujarat.

As of date of this Prospectus of the company, our company has a strong presence in Gujarat with 17 store outlets
located across various cities including Ahmedabad, Gandhinagar, Bhuj, Visnagar and Himmatnagar. The
company primarily operates on three different types of business models: (i) COCO (Company Owned Company
Operated) Model; (ii) FOCO (Franchise Owned Company Operated) Model and (iii) FOFO (Franchise Owned
Franchise Operated) Model. Out of our total 17 stores at present, 10 stores are owned and operated by the company
while 7 stores are Franchise Stores situated at Amin Marg (Rajkot), Bhuj, Mavdi (Rajkot), Mehsana and New
Chandkheda. Among these 7 stores, the Bhuj and New Chandkheda outlet follows the FOCO (Franchise Owned,
Company Operated) model, while the remaining outlets are managed under the FOFO (Franchise Owned,
Franchise Operated) Model.

The main objects and objects incidental and ancillary to the main objects, as set out in our Memorandum of
Association, enable our Company to undertake our existing business activities and the activities for which funds
are being raised by us through the Fresh Issue. We confirm that the activities which we have been carrying out till
date are in accordance with the objects clause of our Memorandum of Association.

REQUIREMENT OF FUNDS

The proceeds of the Issue, after deducting Issue related expenses, are estimated to be ¥ 1,613.32 Lakhs (the “Net
Proceeds”).

The following table summarizes the requirement of funds:

(< in Lakhs)
Particulars Amount
Gross Proceeds 1,844.54
Less: Public Issue Related Expenses 231.22
Net Proceeds 1,613.32

*Subject to finalization of Basis of Allotment.
UTILIZATION OF NET PROCEEDS

The Net Proceeds will be utilized for following purpose:
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(R in Lakhs)

Sl Particulars Amount ATl
No. Proceeds
Purchase of existing store of the company located at Nana
L Chiloda, Ahmedabadg(“Acquisition of Idgnti¥ied Store”) 425.00% 23.04%
2. Purchase of fit-outs for Three (3) new stores 463.32** 25.12%
3. To Meet Working Capital Requirements 450.00 24.40%
4, General Corporate Purposes 275.00 14.91%
Net Proceeds 1,613.32 87.46%

*The cost includes stamp duty and registration charges to be paid as per the rates applicable in the State of Gujarat.

**Total estimated cost as per the Cost Vetting report dated September 01, 2025. The estimated cost includes applicable goods and services
tax (“GST”).

A The amount utilized for general corporate purposes shall not exceed 15% of the aggregate of the gross proceeds of the Fresh Issue or
1,000 lakhs, whichever is less.

MEANS OF FINANCE

We intend to finance our Objects of the Issue through Net Proceeds which are as follows:

(< in Lakhs)

From Internal

Eg Particulars F@e mSiurgfj IPO Accruals
: q Proceeds | /Borrowing?*
Purchase of existing store of the company located at Nana - i

L Chiloda, Ahmedabad (“Acquisition of Identified Store”) 425.00 425.00

Purchase of fit-outs for Three (3) new stores 522717 463.32 59.39
To Meet Working Capital Requirements 450.00 450.00 -
4, General Corporate Purposes 275.00 275.00 -
Total 1,672.71 | 1,613.32 59.39

* The cost includes stamp duty and registration charges to be paid as per the rates applicable in the State of Gujarat.

**Total estimated cost as per the Cost Vetting report dated September 01, 2025. The estimated cost includes applicable goods and services
tax (“GST”).

A The amount utilized for general corporate purposes shall not exceed 15% of the aggregate of the gross proceeds of the Fresh Issue or ¥
1,000 lakhs, whichever is less.

#Company has already incurred I 59.39 lakhs towards fit-out of stores located at IIT Gandhinagar and Mansa and < 51.00 lakhs towards
purchase of existing store located at Nana Chiloda, Ahmedabad. From the total amount already paid for the Object of the Issue, only the
amount paid towards Purchase of existing store of the company located at Nana Chiloda, Ahmedabad will be recouped from Net Issue
proceeds. The amount has been certified by statutory auditor, M/s. Jay M. Shah & Co. (FRN: 137295W), Chartered Accountants vide its
certificate dated September 02, 2025.

As the entire amount required is to be funded from the Net Issue Proceeds, existing borrowings from
banks/financial institutions and internal accruals including security deposits, therefore, the requirements under
Regulation 230(1)(e) of the SEBI ICDR Regulations to make firm arrangements through verifiable means towards
75% of the stated means of finance are not applicable to this Issue. The company has made payment of ¥ 59.39
lakhs from its existing borrowings of the company, hence the company has complied with the requirement of
Regulation 230(1)(e) of the SEBI ICDR Regulations.

The fund requirement and deployment is based on internal management estimates and has not been appraised by
any bank or financial institution. These are based on current conditions and are subject to change in the light of
changes in Internal / external circumstances or costs or other financial conditions and other factors. In case of any
increase in the actual utilization of funds earmarked for the Objects, such additional funds for a particular activity
will be met by way of means available to our Company, including from internal accruals. If the actual utilization
towards any of the Objects is lower than the proposed deployment such balance will be used for future growth
opportunities including funding existing objects, subject to regulatory approval required under applicable law. In
case of delays in raising funds from the Issue, our Company may deploy certain amounts towards any of the
above-mentioned Objects through a combination of Internal Accruals or Unsecured Loans (Bridge Financing) and
in such case the Funds raised shall be utilized towards repayment of such Unsecured Loans or recouping of
Internal Accruals. However, we confirm that no bridge financing has been availed as on date, which is subject to
being repaid from the Net Proceeds.

We further confirm that no part proceed of the Issue shall be utilized for repayment of any Part of unsecured loan
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outstanding as on date of this Prospectus. As we operate in competitive environment, our Company may have to
revise its business plan from time to time and consequently our fund requirements may also change. Our
Company’s historical expenditure may not be reflective of our future expenditure plans. Our Company may have
to revise its estimated costs, fund allocation and fund requirements owing to various factors such as economic and
business conditions, increased competition and other external factors which may not be within the control of our
management. This may entail rescheduling or revising the planned expenditure and funding requirements,
including the expenditure for a particular purpose at the discretion of the Company’s management.

For further details on the risks involved in our business plans and executing our business strategies, please refer
section titled “Risk Factors” beginning on Page 31 of this Prospectus.

DETAILS OF USE OF NET PROCEEDS

1. PURCHASE OF EXISTING STORE OF THE COMPANY LOCATED AT NANA CHILODA,
AHMEDABAD

As of date of this Prospectus of the company, our company has a strong presence in Gujarat with 17 store outlets
located across various cities including Ahmedabad, Gandhinagar, Bhuj, Visnagar and Himmatnagar. The
company primarily operates on three different types of business models: (i) COCO (Company Owned Company
Operated) Model; (ii) FOCO (Franchise Owned Company Operated) Model and (iii) FOFO (Franchise Owned
Franchise Operated) Model. Out of our total 17 stores at present, 10 stores are owned and operated by the company
while 7 stores are Franchise Stores situated at Amin Marg (Rajkot), Bhuj, Mavdi (Rajkot), Mehsana, Ongnaz and
New Chandkheda. Among these 7 stores, the Bhuj and New Chandkheda outlet follows the FOCO (Franchise
Owned, Company Operated) model, while the remaining outlets are managed under the FOFO (Franchise Owned,
Franchise Operated) Model.

We intend to further enhance our position in the retail supermarket business in Gujarat, for which the Board of
Directors have pursuant to their Board Meeting dated March 27, 2025 decided to purchase the existing store
located at Nana Chiloda, Ahmedabad (“ldentified Store™). As a part of our strategy, we propose to utilise T
425.00 lakhs (Approximately) out of the Net Proceeds to purchase the existing store (Shop No. 16 to 25) located
at Nan Chiloda, Ahmedabad (including of Stamp Duty and any other registration charges). The company has
entered into Agreement to Sale with the seller of the property on June 10, 2025 and under such Agreement to Sale,
the company has paid % 51,00,000 (Rupees Fifty-One Lakhs Only) as token money. The details of existing
agreement of the above-mentioned store are provided below:

Address of Usage Rent
Date of Name of Name of Property Purpose and per Tenure
Agreement Lessor Lessee and type of Area of month
land property (InR)
Leaveand |M/S Jay Ambe “Bansari Retail mart/ | 2,20,632 | 11 Month 29
License Shreekrishna Su_permarkets Platinum’ admeasuring Days from the
agreement | Developers | Private Shop No. 16, | 4014 Sq Feet date of
dated through its Limited 17, 18, 19, commencement
December | uthorized 20, 21, 22, of store i.e.
16,2024, | hartner 23, 24 and September 15,
20’24 ' Ch!ragkumar 25, Ground 2024
Chimanlal Floor,
Patel Survey no.
145/1, Plot
No.1&2
Paiki, Sub
plot no. 1,
Village
Chiloda, Dist
Gandhinagar

The following table provides details of property and seller of the property as required under Schedule VII of the
SEBI (ICDR) Regulation, 2018:
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Sr | Requirement under SEBI (ICDR) Regulations, 2018 Particulars
No
a) Name of Vendor M/s. Shree Krishna Developers
b) Address of Vendor Block No. 145, F. Plot No. — 107,
Bansari Platinum, Bansari Circle, Nana
Chiloda, Gandhinagar

c) Description of Vendor M/s. Shree Krishna Developers,
Partnership Firm

d) Occupation of vendors Real Estate Developers/Builder

e) Nature of title or interest in such property acquired or to be | Ownership
acquired by the issue

f) Rate per sq. ft % 13,278.49 per square feet (carpet)

9) Short particulars of every transaction relating to the property | Nil
completed within the two preceding years, in which any
vendor of the property to the issuer or any person who is, or
was at the time of the transaction, a promoter, or a director or
proposed director of the issuer had any interest, direct or
indirect, specifying the date of the transaction and the name of
such promoter, director or proposed director and stating the
amount payable by or to such vendor, promoter, director or
proposed director in respect of the transaction.

h) | The property to which sub-clauses (a) to (d) apply is a | The IPO Proceeds to the extent of
property purchased or acquired by the issuer or proposed to be | ¥425.00 Lakhs will be utilize for
purchased or acquired, which is to be paid for wholly or partly | acquisition of proposed property and
out of the proceeds of the issue or the purchase or acquisition | earnest money ¥51.00 Lakhs paid or
of which has not been completed as of the date of the draft | any further tranches to be paid will be
offer document or offer document, as the case may be recouped from the IPO proceeds.

i) the amount paid or payable in cash, shares or debentures to the | The entire amount will be paid in cash
vendor and, where there is more than one separate vendor, or | to the single vendor namely M/s. Shree
the issuer is a sub purchaser, the amount so paid or payable to | Krishna Developers
each vendor, specifying separately the amount, if any, paid or
payable for goodwill

We intend to purchase the existing store from the aforesaid owner to avail the following benefits:

Business Stability: By purchasing the existing store located at Nana Chiloda, Ahmedabad, we can eliminate the
risk of the landlord deciding not to renew the lease, raising the rent, or selling the property. Owning the stores
ensures the company from any future relocation or increase in rent, affecting the business operations of the
company.

Long term Cost-saving: Purchasing the existing store located at Nana Chiloda, Ahmedabad, allows our company
can to eliminate recurring rental payments, which over time can constitute a substantial ongoing expense. These
savings can then be reinvested into the business, contributing to its growth and operational enhancements. Further,
ownership offers a stable cost structure, protecting the business from potential rent increases or the uncertainties
of lease renewal negotiations.

Operational Control: Ownership of the store offers full autonomy over property modifications, renovations, and
enhancements to meet the specific needs of the business. This flexibility eliminates the need for approval from a
landlord, allowing for more effective and personalized space utilization.

The company has completed process of negotiation with M/s Shreekrishna Developers (“Owner of the
Property”) for the purchase of the existing store located at Nana Chiloda, Ahmedabad. Pursuant to such
negotiation, the company has entered into agreement to sale on June 10, 2025, with the seller for the agreed
consideration of X 400.00 Lakhs. As per the management estimates, the company can acquire the mentioned store
for tentative amount of X 425.00 lakhs.

The Break-up of the cost is provided below for your reference:
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s; Particulars Amount @ in Lakhs)

1 Property located at Nana Chiloda 400.00

2. Stamp Duty and Regig,tratign Charges as per law prevailing in 24.00
State of Gujarat on registration of property. (~6.00%)

3. Legal Fees and other registration charges 1.00
Total Cost 425.00

Other Confirmation

The company possess all the required government approvals for the identified store. Further, the identified store,
upon acquisition by the company will be registered in the name of the Issuer company, free from all encumbrances,
and will hold a clear and valid title.

Our Promoters, Directors, Key Managerial Personnel, Senior Managerial Personnel and Group Companies do not
have any interest in the purchase of store located at Nana Chiloda.

2. PURCHASE OF FIT-OUTS FOR THREE (3) NEW STORES

As of date of this Prospectus of the company, our company has a strong presence in Gujarat with 17 store outlets
located across various cities including Ahmedabad, Gandhinagar, Bhuj, Visnagar and Himmatnagar. The
company primarily operates on three different types of business models: (i) COCO (Company Owned Company
Operated) Model; (ii) FOCO (Franchise Owned Company Operated) Model and (iii) FOFO (Franchise Owned
Franchise Operated) Model. Out of our total 17 stores at present, 10 stores are owned and operated by the company
while 7 stores are Franchise Stores situated at Amin Marg (Rajkot), Bhuj, Mavdi (Rajkot), Mehsana, Ongnaz and
New Chandkheda. Among these 7 stores, the Bhuj and New Chandkheda outlet follows the FOCO (Franchise
Owned, Company Operated) model, while the remaining outlets are managed under the FOFO (Franchise Owned,
Franchise Operated) Model.

We intend to further enhance our position in the retail supermarket business in Gujarat by increasing our market
penetration and expanding our store network in the state. As a part of our strategy, we propose to utilise T 463.32
lakhs out of the Net Proceeds setting up of new stores on COCO (Company Owned, Company Operated) Model
at Lunawada (Mahisagar), Mansa (Gandhinagar) and IIT Gandhinagar (Gandhinagar) with an aggregate built-up
area of 16,872.56 sg. ft. to be undertaken by end of Fiscals 2026. We intend to set up these new stores by occupy
the property on leasehold basis or rental basis. The cost of such lease/rent will be met from the internal accruals
or borrowings or any combination thereof.

For the purpose of Mansa (Gandhinagar) store, we have entered into lease agreement with Jani & Co. (“Lessor
17) for a tenure of 9 years with lock-in period of 4 initial years for both parties and remaining 5 years lock-in for
the lessor w.e.f March 26, 2025. The store is situated at UNIT No. Shop no.19 to 25 ground floor and Shop no.108
first floor, Wing-B, B. Yagnik Enclave, Mansa-Gandhinagar Road, Mansa having total carper area of
approximately 9,500 Sq ft. Total Licenses fees shall be % 3,42,000 (Rupees Three Lakh Forty-Two Thousand
Only) (X 36 per carpet sq. ft.) per month.

While for the Lunawada (Mahisagar) store, we have entered into rent agreement with Mr. Rakesh N. Pandya
(“Lessor 2”) for a tenure of 11 months and 29 days dated July 14, 2025. The possession of the property will be
handed out to the company on receipt of BU permission after which company will complete the fit outs and other
installation within period of 90 days period as provided in the agreement. The tenure of the agreement will
commence on completion of fit-out period. During such period, company is not liable to pay any rent for the said
property. Monthly rent shall be % 30/- per Sq. Ft. or 3% of the total net sales, whichever is higher. The rent amount
will be subject to 3% increment on yearly basis.

For the purpose of store located in the IIT (Indian Institute of Technology) Gandhinagar, we have entered into
agreement on June 04, 2025, with 11T (Indian Institute of Technology) Gandhinagar (“Lessor 3”), for license fee
per month of 25,000 (Rupees Twenty-Five Thousand Fees Only) exclusive of GST or Rs. 10,000 + 5% of total
sales exclusive of GST whichever is higher. The agreement is valid for period of three years from the date of
actual possession of the space.

The details of the proposed three (3) new stores are provided below:
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Sr.
No.

Location of Store

Approx. area
(In Sq Ft.)

Current Status

Lunawada (Mahisagar,
Guijarat)

5,872.56

The company has entered entered into rent
agreement with Mr. Rakesh N. Pandya for a tenure
of 11 months and 29 days on July 14, 2025.

Mansa (Gandhinagar, Gujarat)

9,500.00

The company has entered into long term lease
agreement with the lessor of the property for the
store on March 26, 2025.

Indian Institute of Technology
campus, Gandhinagar, Gujarat

1,500.00

For the purpose of store located in the IIT (Indian
Institute of Technology) Gandhinagar, we have
entered into agreement on June 04, 2025, with IIT
(Indian Institute of Technology) Gandhinagar.
The company has completed installation of fit-
outs as per Schedule of implementation provided
and the company has commenced its operations.

Estimated cost to set up three (3) new stores

The total estimated cost for purchase of fit outs for three (3) new stores is ¥ 522.71 lakhs, based on the Quotations
received from various vendors from which the Board of Directors has relied on the Quotation provided by Dhyani
Interio Exterio Private Limited, as it is the lowest (L1) bid, which has been certified by Infomerics Analytics and
Research Private Limited, Cost vetting agency, pursuant to their report dated September 01, 2025 (“Cost Vetting
Report”). Out of total estimated cost, X 463.32 lakhs are to be funded from Net Issue Proceeds, while rest of the
amount has already been paid by the company from its existing borrowings. The Quotation received from Dhyani
Interio Exterio Private Limited is valid as on the Date of this Prospectus. For the purpose of purchase of fit outs
for new stores with an aggregate built-up area of 16,872.56 sq. ft, we propose to undertake the following with
respect to set up of stores:

(< in Lakhs)
ﬁg Particulars Usage in Proposed Store Estimated Cost
1. Furniture & Fixtures To enhance storage and organization 323.93

Electrical and Electronics For Security & Surveillance and enhance
2. the Information Technology Infrastructure 72.86
of the Stores
3 Sign Board Works To enhance business visibility and increase 62.09
customer engagement
HVAC (Heating, ventilation, To ensure efficient cooling environment
4, ) SO o 63.83
and air conditioning) Works and proper ventilation
Total 522.71
Amount already paid for the proposed store located at 11T Gandhinagar and
: 59.39
Mansa, Gandhinagar
Amount to be funded from Net Issue Proceeds 463.32
Detailed Break-up of each component
Furniture & Fixtures

(% in Lakhs)

Sr. Particulars Estimated Name of Date of Validity of
No. Cost Vendor/Supplier | Quotation Quotation
1 90 units of 2100x600x900 mm 323.93 | Dhyani Interio March 15, 6 Month
' slotted angle racks, along with an Exterio Private 2025 from the
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Sr.
No.

Particulars

Estimated
Cost

Name of
Vendor/Supplier

Date of
Quotation

Validity of
Quotation

additional 360 units of the same
size. Additional storage solutions
include 90 units of 2100x450x900
mm  racks, 80 units of
2100x450x900 mm racks, and 24
units of 2000 mm racks. Heavy-
duty pallet racks for higher load
capacities include 24 main units of
1200x600x2400 mm racks and
120 additional units. For customer
convenience, 20 cash counters
(1800x1000x750 mm) and 60
glass counters (900x300x600 mm)
have been included. Other key
furniture items consist of 110
stackable bins  (600x600x700
mm), 40 three-step  tables
(1800x1800x1200 mm), 120
stainless steel tins (600x600x750
mm), and 160 trolley bins
(600x600x800 mm)

Limited

Date of
Quotation
i.e.
September
15, 2025

Total

323.93

Electrical and Electronics

(< in Lakhs)

Sr.
No.

Particulars

Estimated
Cost

Name of
Vendor/Supplier

Date of
Quotation

Validity of
Quotation

The order consists of 15 UPS
systems (600 VA), three UPS
systems (1 KVA), 15 computer
systems, three all-in-one printers,
12 barcode gun scanners, 12
thermal printers, 12 cash drawers,
three TSC barcode printers, and
three high-performance Intel i9
computer systems with advanced
specifications. Additionally, three
weighing scales (30 kg capacity)
are included to ensure precise
weight measurements.

For security and surveillance, the
procurement includes one DVR
system, one 6TB HDD, and 144
CCTV cameras to ensure complete
monitoring and protection.

72.86

Dhyani Interio
Exterio Private
Limited

March 15,
2025

6 Month
from the
Date of
Quotation
i.e.
September
15, 2025

Total

72.86

Sign Board Works

(% in Lakhs)
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Sr. Particulars Estimated Name of Date of Validity of
No. Cost Vendor/Supplier | Quotation Quotation
5000 sq. ft. of ACP and aluminum 62.09 | Dhyani Interio March 15, 6 Month
pipe fittings, 3500 sq. ft. of 3mm Exterio Private 2025 from the
sunboard with vinyl fitting and Limited Date of
1. design, and 3000 sg. ft. of acrylic Quotation
LED embossed letter signage. i.e.
September
15, 2025
Total 62.09
HVAC (Heating, ventilation, and air conditioning) Works
(< in Lakhs)
Sr. Particulars Estimated Name of Date of Validity of
No. Cost Vendor/Supplier | Quotation Quotation
Five units of 1 TR split ACs, five 63.83 | Dhyani Interio March 15, 6 Month
units of 11 TR ductable ACs, five Exterio Private 2025 from the
units of 8.5 TR ductable ACs, and Limited Date of
five units of 5.5 TR ductable ACs. Quotation
To support installation, key i.e.
components such as 500 meters of September
1 copper piping with insulation, 90 15, 2025
' units of drain pipes with
insulation, and 900 meters of cable
for indoor-to-outdoor connection
are included. Additionally, five
MS stands for split ACs and 15 MS
stands for ductable ACs are part of
the package.
Total 63.83

Schedule of implementation of three (3) new stores:

Estimated Date of

Estimated Date of

FEITHELIELS Commencement Completion*

Mansa (Gandhinagar) Store

Premises Approval (Lease Agreement) March — 2025 March — 2025
Premises Designing March — 2025 April — 2025
Basic Interior Works April — 2025 May — 2025

Machinery Setup

August — 2025

August — 2025

Commercial operations

September — 2025

September — 2025

Lunawada (Mahisagar) Store

Premises Approval (Lease Agreement)

July — 2025

July — 2025

Premises Designing

August — 2025

August — 2025

Basic Interior Works

September — 2025

September — 2025

Machinery Setup

September — 2025

November — 2025

Commercial operations

November — 2025

November — 2025

IIT Gandhinagar (Gandhinagar) Store”

Premises Approval (Lease Agreement) ‘

June — 2025

June — 2025
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. Estimated Date of Estimated Date of
Particulars o
Commencement Completion
Premises Designing June — 2025 June — 2025
Basic Interior Works June — 2025 July — 2025
Machinery Setup July — 2025 July — 2025
Commercial operations July — 2025 July — 2025

* For the risks associated with not meeting the expected schedule of implementation, including commercial operation, please see section titled
“Risk Factors - We intend to utilise a portion of the Net Proceeds for funding our capital expenditure requirements. This includes Purchase
of Existing Store of the company located at Nana Chiloda, Ahmedabad and Purchase of fit-outs for Three (3) new proposed stores, which may
be subject to the risk of unanticipated delays in implementation, cost overruns and other project risks and uncertainties” on page 39.

Other Confirmations

The quotation received from vendor is valid as on the date of this Prospectus. However, we have not entered into
any definitive agreement for the store of Mansa (Gandhinagar) and Lunawada (Mahisagar) with the vendor and
there can be no assurance that the same vendor would be engaged to eventually supply the equipment at the same
costs. If there is any increase in the costs, the additional costs shall be paid by our Company from borrowing and
its internal accruals. None of the orders for purchase of the fit outs, as provided above, have been placed as on the
date of this Prospectus. For details, please see section titled “Risk Factor— We intend to utilise a portion of the Net
Proceeds for funding our capital expenditure requirements. This includes Purchase of Existing Store of the
company located at Nana Chiloda, Ahmedabad and Purchase of fit-outs for Three (3) new proposed stores, which
may be subject to the risk of unanticipated delays in implementation, cost overruns and other project risks and
uncertainties” on page 39.

There can be no assurance that we would be able to purchase fit outs for the new stores at the estimated costs. If
we engage someone other than the vendor from whom we have obtained quotation or if our existing quotation
expire, such vendor’s estimates and actual costs for the services may differ from the current estimates.

No second-hand or used equipment is proposed to be purchased out of the Net Proceeds.

Our Promoters, Directors, Key Managerial Personnel, Senior Managerial Personnel and Group Companies do not
have any interest in the purchase of fit outs for new stores, or in the entities from whom we have obtained quotation
in relation to such activities.

Government Approval for proposed Three (3) new stores

Stage at which the

of Operation

Sr. . Approving Authority . Status of the
Approval Description approval is
No. and Department . approval
required

The company is in
process for applying the
relevant approval for

1 Fire NOC Fire Department Before commencement | the store located at IIT

Gandhinagar. For rest
of the store, application
shall be made at
relevant stage.

2. FSSAI License

Food Safety and
Standards Authority of
India (FSSALI)

Before commencement
of Operation

The company is in
process for applying the
relevant approval for
the store located at IIT
Gandhinagar. For rest
of the store, application
shall be made at
relevant stage.

Shop & Establishment
Registration

State Labor
Department /
Municipal Corporation

Before commencement
of Operation

The company is in
process for applying the

relevant approval for
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Sr.

No.

Approval Description

Approving Authority
and Department

Stage at which the
approval is
required

Status of the
approval

the store located at IIT
Gandhinagar. For rest
of the store, application
shall be made at
relevant stage.

Calibration certificates
of the weighing scales

Department of Legal
Metrology

Before commencement
of Operation

The company is in
process for applying the
relevant approval for
the store located at 11T
Gandhinagar. For rest
of the store, application
shall be made at
relevant stage.

ESIC Registration

Employees' State
Insurance Corporation
(ESIC)

Before commencement
of Operation

The company is in
process for applying the
relevant approval for
the store located at 1IT
Gandhinagar. For rest
of the store, application

shall be made at
relevant stage.

3. TO MEET WORKING CAPITAL REQUIREMENTS:

City Square Mart, a brand under our company Jay Ambe Supermarkets Private Limited, began its journey in
August 2018 with its first store in Kudasan, Gandhinagar. In the initial six years itself, the company expanded to
17 stores across Gujarat, establishing itself as a fast-growing retail chain in the region. Under the leadership of
Mr. Jignesh Patel, who has over 19 years of experience in the multi-brand retail business, City Square Mart has
grown rapidly with a current footprint of Over 96,876 square feet of retail space and 17 stores in Gujarat.

As of date of this Prospectus of the company, our company has a strong presence in Gujarat with 17 store outlets
located across various cities including Ahmedabad, Gandhinagar, Bhuj, Visnagar and Himmatnagar. The
company primarily operates on three different types of business models: (i) COCO (Company Owned Company
Operated) Model; (ii) FOCO (Franchise Owned Company Operated) Model and (iii) FOFO (Franchise Owned
Franchise Operated) Model. Out of our total 17 stores at present, 10 stores are owned and operated by the company
while 7 stores are Franchise Stores situated at Amin Marg (Rajkot), Bhuj, Mavdi (Rajkot), Mehsana and New
Chandkheda. Among these 7 stores, the Bhuj and New Chandkheda outlet follows the FOCO (Franchise Owned,
Company Operated) model, while the remaining outlets are managed under the FOFO (Franchise Owned,
Franchise Operated) Model.

Our working capital requirement for the Fiscal 2025 is ¥ 1,777.69 lakhs aginst ¥ 1,271.81 lakhs and X 732.68
lakhs in Fiscal 2024 and 2023. Our working capital requirement for the Fiscal 2026 and 2027 on estimated basis
is ¥ 2,541.84 lakhs and % 2,739.24 lakhs on projected basis in Fiscal 2026 and 2027.

Existing working capital requirement of the company
(< in lakhs)

Particular Fiscal 2025 Fiscal 2024 Fiscal 2023
Current Assets

Stock in Trade 1,895.46 1,353.61 1,141.32
Trade receivables 172.73 241.62 16.43
Cash and Bank Balance 37.12 178.47 39.97
Short term loans and advances 30.96 22.03 58.64
Other Current Assets 49.06 28.15 66.17
Total Current Assets (A) 2,185.32 1,823.87 1,322.53
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Particular Fiscal 2025 Fiscal 2024 Fiscal 2023
Current Liabilities

Trade payables 282.39 479.81 552.94
Other liabilities 37.90 28.92 36.56
Short-term provisions 87.34 43.34 0.35
Total Current Liabilities 407.64 552.07 589.85
Net Working Capital 1,777.69 1,271.81 732.68
Sources of Funds

Borrowings from Bank and Financial Institutions 851.09 843.65 418.31
Intern:al Accrua_ls of the company including 926.59 428.15 314.37
Security Deposit

Total 1,777.69 1,271.81 732.68

Note: Based on Certificate dated August 07, 2025, from peer reviewed Auditors of the company M/s. S J V P & Associates.

Estimated working capital requirement of the company

(< in lakhs)

Particulars Projected

Fiscal 2027~ Fiscal 2026
Current Assets
Stock in Trade 2,671.63 2,576.11
Trade receivables 263.03 222.41
Cash and Bank Balance 94.08 46.14
Short term loans and advances 44.59 37.16
Other Current Assets 82.91 63.78
Total Current Assets (A) 3,156.23 2,945.59
Current Liabilities
Trade payables 235.18 254.20
Other liabilities 34.21 36.01
Short-term provisions 147.61 113.54
Total Current Liabilities (B) 416.99 403.76
Net Working Capital (A-B) 2,739.24 2,541.84
Sources of Funds
Borrowings from Bank and Financial Institutions 990.00 990.00
Isr;[;:r;ﬁ; [,)Aecpcc::iils of the company including 1.299.24 1,301.84
IPO Proceeds 450.00 250.00
Total 2,739.24 2,541.84

AWhile the working capital requirement has been projected for the purposes of financial representation for Fiscal 2027, the Company
undertakes that the net issue proceeds allocated towards working capital shall be fully utilised on or before September 30, 2026

Note: Based on Certificate dated August 07, 2025, from peer reviewed Auditors of the company M/s. SJ V P & Associates.

Key assumptions and justifications for estimated working capital requirement

Holding levels

On the basis of our existing working capital requirements, the details of our Company’s holding period (with days
rounded to the nearest number) and justifications for holding period levels on the basis of our Company’s restated
financial statements, as approved by our Board pursuant to a resolution dated September 02, 2025, are as provided
below:
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(Holding period in days)

Particulars Projected Restated

Fiscal 2027 Fiscal 2026 Fiscal 2025 Fiscal 2024 Fiscal 2023
Trade receivables Days 11 11 16 14 4
Inventory (Stock-in-
Trade) Days 136 132 138 149 92
Trade Payable Days 13 16 32 62 49

Note: Based on Certificate dated August 07, 2025, from peer reviewed Auditors of the company M/s. S J V P & Associates.

Justification for holding period

The working capital projections made by our Company are based on certain key assumptions and justifications,
as set out below:

Assumptions

Historically, our trade receivable days for Fiscal 2023, 2024 and 2025, have been 4
Days, 14 Days and 16 Days, respectively. Our trade receivable holding days is
estimated to decrease from 16 days in Fiscal 2025 to 11 Days in Fiscal 2026 and Fiscal
2027.

£ir Particulars

No

Current Assets

1 Trade

' Receivable

Inventory

2. (Stock-in-
Trade)

Our Inventories include goods purchased as Stock-in-trade for the purpose of our
stores. Our Stock-in-trade consists of FMCG products, Garments and Apparels and
other general merchandise. Our Inventory Days for 2023, 2024 and 2025, was 92
Days, 149 Days and 138 Days, respectively. It is evident from the Inventory Days that
the holding period has increased over period of time due to substantial increase in
number of stores from 10 stores in Fiscal 2023 to 15 stores as at Fiscal 2025.

As our company expanded its footprints by opening more stores, there is a
proportional increase in the inventory levels required to adequately stock each new
location. This expansion necessitates holding larger quantities of inventory, which,
while essential for ensuring that all stores are adequately supplied, can result in longer
periods of inventory turnover.

Further, during the establishment phase of new stores, there is often an accumulation
of unsold stock as the store builds brand awareness and customer demand. This
transitional phase can result in slower inventory turnover and an increase in the
holding period as the new locations gain traction in the market.

For the Fisal 2026 and 2027, our inventory holding period is estimated to be in the
range of 132 Days to 136 Days based on historical trend of last fiscal year i.e. Fiscal
2025.

Current Liabilities

Trade
Payables

Historically, our trade payable days for the Fiscal 2023, 2024 and 2025, have been 49
Days, 62 Days and 32 days, respectively. Our trade payable holding period is
estimated to decrease from 32 days in Fiscal 2025 to 16 Days in Fiscal 2026 and
subsequently to 13 Days in Fiscal 2027. By reducing the time it takes to settle our
payables, we aim to negotiate more favorable terms and conditions with our suppliers,
enabling us to access competitive pricing for the products and uninterrupted supply of
products.

Apart from above there are other working capital requirements such as Inventories, Cash and cash equivalents,
Other Assets, Loans and advances, short term provisions and other Liabilities. Details of which are given below.

Cash and Cash Equivalents

Cash and cash equivalents include cash in hand and balance in current
account including demand draft held in hand, and excluding Fixed
Deposits held under lien.
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Loans and advances mainly include advance to related party, suppliers and
Short Loans and Advances others. Loans and advances is estimated based on previous year’s
outstanding amount and for expected Business requirement of company

Other Assets include Advance Taxes, Prepaid Expense and Balance with

Other Current Assets o

revenue authorities.

Other Liabilities mainly include Statutory dues, Interest accrued but not
Other liabilities due, Advance from Customers, Salaries and wages payable and Other

payables. Other current liabilities are estimated based on previous year
outstanding amount and for expected Business requirement of company.
Short-term provisions mainly include provision for gratuity and Provision
for tax expense. Short-term provisions are estimated based on previous
year outstanding amount and for expected Business requirement of
company.

4. GENERAL CORPORATE PURPOSES:

Short-term provisions

Our Company proposes to deploy the balance proceeds, aggregating to X 275.00 lakhs, towards general corporate
purposes as approved by our management from time to time, subject to such utilisation not exceeding 15% of the
aggregate of the gross proceeds of the Fresh Issue or X 1,000 lakhs, whichever is less in accordance with the SEBI
ICDR Regulations. Our management, in accordance with the policies of our Board, will have flexibility in utilizing
the proceeds earmarked for general corporate purpose subject to above mentioned limit, as may be approved by
our management, including but not restricted to, the following:

» acquisition/hiring of land/property for building up corporate house or stores,
hiring human resources including marketing people or technical people in India or abroad,
to enter into strategic alliances with other body corporates for expansion of our business in abroad or in India.

funding growth opportunities;

YV V V V

servicing our repayment obligations (principal and interest) under our existing & future financing
arrangements;

Y

capital expenditure, including towards expansion/development/refurbishment/renovation of our assets;
» working capital,

» meeting expenses incurred by our Company in the ordinary course of business or other uses or contingencies;
and/or

» strategic initiatives and

» On-going general corporate exigencies or any other purposes as approved by the Board subject to compliance
with the necessary regulatory provisions.

The quantum of utilization of funds towards each of the above purposes will be determined by our Board of
Directors based on the permissible amount actually available under the head “General Corporate Purposes” and
the business requirements of our Company, from time to time. We, in accordance with the policies of our Board,
will have flexibility in utilizing the Net Proceeds for general corporate purposes, as mentioned above in any
permissible manner. We confirm that any issue related expenses shall not be considered as a part of General
Corporate Purpose. Further, we confirm that the amount for general corporate purposes, as mentioned in this
Prospectus, shall not exceed 15% of the aggregate of the gross proceeds of the Fresh Issue or ¥ 1,000 lakhs,
whichever is less.

ISSUE RELATED EXPENSES

The total expenses of the Issue are estimated to be approximately X 231.22 lakhs. The expenses of this include,
among others, underwriting and management fees, printing and distribution expenses, advertisement expenses,
legal fees and listing fees.

The estimated Issue related expenses are as follows:
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Expenses Expenses Exc[))enses
Particulars . (% of total Issue kel
(R in Lakh) expenses) Is_sue
Size)
Fees and commissions payable to the BRLM (including
underwriting commission, brokerage and  selling 172.12 74.44% 9.33%
commission)
Fees payable to the Registrar to the Issue 1.50 0.65% 0.08%
Others including but not limited to:
Fees payable to legal counsel; 7.00 3.03% 0.38%
Fees Payable to R_egulators including Stock Exchanges and 6.60 2 86% 0.36%
other Intermediaries
Printing and distribution of stationery; 2.00 0.86% 0.11%
Adbvertising and marketing expenses; 12.00 5.19% 0.65%
Fees payable to Peer Review Auditor, Independent
Chartered Engineer, practicing Company Secretary, Cost 19.55 8.46% 1.06%

vetting agency, or any other Professional and fees payable
for Financial Due diligence and Secreterial Work

Fees Payable to Market Maker 4.00 1.73% 0.22%
Selling Commission/processing fee for SCSBs, Sponsor
Bank(s) and fees payable to sponsor bank(s) for bids made
by RIBs, Bankers to the Issue, Brokerage, underwriting

o : - o 0.50 0.22% 0.03%
commission and selling commission and bidding charges for
Members of the Syndicate, Registered Brokers, RTAs and
CDPs
Miscellaneous expenses 5.95 2.57% 0.32%
Total Estimated Issue Expenses 231.22 100.00 12.54%
Notes:

1. Any expenses incurred towards aforesaid issue related expenses during the period from August 01, 2024 to till the date of listing of
Equity Shares will be reimburse/recouped out of the gross proceeds of the issue.

2. Selling commission payable to the members of the CDPs, RTA and SCSBs, on the portion for Ils and NlIs, would be as follows:
Portion for I1s 0.01% or % 100/- whichever is less * (exclusive of GST)
Portion for NIls 0.01% or % 100/- whichever is less * (exclusive of GST)
"Percentage of the amounts received against the Equity Shares Allotted (i.e. the product of the number of
Equity Shares Allotted and the Issue Price).

3. The Members of RTAs and CDPs will be entitled to application charges of ¥ 10/- (plus applicable GST) per valid ASBA Form. The
terminal from which the application has been uploaded will be taken into account in order to determine the total application charges
payable to the relevant RTA/CDP.

4. Registered Brokers will be entitled to a commission of ¥ 10/- (plus GST) per Application Form, on valid Applications, which are eligible
for allotment, procured from Ils and NlIs and submitted to the SCSB for processing. The terminal from which the application has been
uploaded will be taken into account in order to determine the total processing fees payable to the relevant Registered Broker.

5. SCSBs would be entitled to a processing fee of ¥ 10/~ (plus GST) for processing the Application Forms procured by the members of the
Registered Brokers, RTAs or the CDPs and submitted to SCSBs.

6.  Issuer banks for UPI Mechanism as registered with SEBI would be entitled to a processing fee of ¥ 10/- (plus GST) for processing the
Application Forms procured by the members of the Registered Brokers, RTAs or the CDPs and submitted to them.

7. Notwithstanding anything contained above the total processing / uploading / bidding charges under above clauses payable to Syndicate/
Sub Syndicate members, SCSBs, RTAs, CDPs, Registered Brokers, Sponsor Bank will not exceed ¥ 50,000/- (plus applicable taxes) and
in case if the total uploading / bidding charges exceeds ¥ 50,000/~ (plus applicable taxes) then uploading charges will be paid on pro-
rata basis except the fee payable to respective Sponsor Bank.

The processing fees for applications made by Individual Investors who applies for minimum application size using the UPl Mechanism may
be released to the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated March 16, 2021 as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 read with SEBI Circular No:. SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20, 2022.

SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF FUNDS

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

Amount to | Amount Estimated | Estimated
Total be funded to be Amount Utilization | Utilization
=lf Particulars Estimated e e alread of Net of Net
No. c Internal | from the depl 3:1 Proceeds | Proceeds
ost Accruals / Net eploye UptoFY | UptoFY
Borrowing | Proceeds 2025-26)* | 2026-27)*
Purchase of existing
store of the company
located at Nana
1. Chiloda, Ahmedabad 425.00 0.00 425.00 51.00 425.00 425.00
(“Acquisition of
Identified Store”)
Purchase of fit-outs
2. for Three (3) new 522.71 59.39 463.32 59.39 463.32 463.32
stores
g | [0 Meet Working | g0, 0.00 |  450.00 000 | 25000 |  450.00
Capital Requirements
s, | General  Corporate 275.00 000 | 27500 000| 27500|  275.00
Purposes
Total 1,672.71 59.39 | 1,613.32 59.39 1,363.32 1,613.32

*To the extent our Company is unable to utilize any portion of the Net Proceeds towards the Object, as per the estimated schedule of
deployment specified above; our Company shall deploy the Net Proceeds in the subsequent Financial Years towards the Object. Due to general
business exigencies, the use of Net proceeds may be interchangeable.

However, the use of Net proceeds for General Corporate Purposes shall not exceed 15% of the aggregate of the
gross proceeds of the Fresh Issue or X 1,000 lakhs, whichever is less.

APPRAISAL REPORT

None of the objects for which the Net Proceeds will be utilised have been financially appraised by any financial
institutions / banks.

BRIDGE FINANCING

We have not entered into any bridge finance arrangements that will be repaid from the Net Proceeds. However,
we may draw down such amounts, as may be required, from an overdraft arrangement / cash credit facility with
our lenders, to finance the existing ongoing project facility requirements until the completion of the Issue. Any
amount that is drawn down from the overdraft arrangement / cash credit facility during this period to finance our
existing/ongoing projects will be repaid from the Net Proceeds of the Issue.

INTERIM USE OF FUNDS

Pending utilization of the Net Proceeds for the Objects of the Issue described above, our Company shall deposit
the funds only in Scheduled Commercial Banks included in the Second Schedule of Reserve Bank of India Act,
1934.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that, pending utilization of
the proceeds of the Issue as described above, it shall not use the funds from the Net Proceeds for any investment
in equity and/or real estate products and/or equity linked and/or real estate linked products.

MONITORING UTILIZATION OF FUNDS

There is no requirement for the appointment of a monitoring agency, as the Issue size is less than ¥ 5,000 Lakhs.
Our Board will monitor the utilization of the proceeds of the Issue and will disclose the utilization of the Net
Proceeds under a separate head in our balance sheet along with the relevant details, for all such amounts that have
not been utilized. Our Company will indicate investments, if any, of unutilized Net Proceeds in the balance sheet
of our Company for the relevant Fiscal subsequent to receipt of listing and trading approvals from the Stock
Exchanges.

Pursuant to Regulation 32 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
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Requirements) Regulations, 2015, our Company shall on half-yearly basis disclose to the Audit Committee the
Application of the proceeds of the Issue. On an annual basis, our Company shall prepare a statement of funds
utilized for purposes other than stated in this Draft Red Hearing Prospectus and place it before the Audit
Committee. Such disclosures shall be made only until such time that all the proceeds of the Issue have been
utilized in full.

VARIATION IN OBJECTS

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rules, our Company
shall not vary the objects of the Issue without our Company being authorized to do so by the Shareholders by way
of a special resolution through postal ballot. In addition, the notice issued to the Shareholders in relation to the
passing of such special resolution (the “Postal Ballot Notice”) shall specify the prescribed details as required under
the Companies Act and applicable rules. The Postal Ballot Notice shall simultaneously be published in the
newspapers, one in English and one in the vernacular language of the jurisdiction where the Registered Office is
situated. Our Promoters or controlling Shareholders will be required to provide an exit opportunity to such
Shareholders who do not agree to the proposal to vary the objects, at such price, and in such manner, as may be
prescribed by SEBI, in this regard.

OTHER CONFIRMATIONS

No part of the proceeds of the Issue will be paid by us to the Promoters and Promoter Group, the Directors,
Associates, Key Management Personnel or Group Companies except in the normal course of business and in
compliance with the applicable law
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BASIS FOR THE ISSUE PRICE

The Price Band and the Issue Price will be determined by our Company in consultation with the BRLM, on the
basis of assessment of market demand for the Equity Shares issued through the Book Building Process and on the
basis of quantitative and qualitative factors as described below. The face value of the Equity Shares is ¥ 10 each
and the Issue Price is 7.8 times of the face value of the Equity Shares, and the Floor Price is 7.4 times of the face
value of the Equity Shares and the Cap Price is 7.8 times of the face value of the Equity Shares. Bidders should
also see “Risk Factors”, “Business Overview”, “Summary of Financial Information”, “Restated Financial
Information”, and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
on pages 31, 162, 74, 233 and 276, respectively, to have an informed view before making an investment decision.

Quialitative Factors

We believe that some of the qualitative factors and our strengths which form the basis for computing the Issue
Price are:

. Strong Vendor Relationships

. Wide Range of Products

) Professional and Experienced Management Team
. Customer friendly Refund Policy

For details, see “Business Overview— Our Competitive Strengths” on page 166.
Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Financial
Statements. For details, see “Restated Financial Information” and “Other Financial Information” on pages 233
and 275, respectively.

Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:

1. Basic and Diluted Earnings Per Share (as adjusted for changes in capital)

Particulars Ba(si: E)PS Dmgﬁdi)E PS Weightage
Financial Year ended March 31, 2025 4.50 4.50 3
Financial Year ended March 31, 2024 2.70 2.70

Financial Year ended March 31, 2023 0.65 0.65 1
Weighted average for the above three Fiscals 3.26 3.26

Notes:

i) The number of equity shares outstanding as at the year end have been presented to reflect the adjustments for the bonus issue
retrospectively for the computation of EPS.

ii) Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/Total of
weights

iii) Basic Earnings per Equity Share (3) = Restated profit for the year divided by Weighted average number of equity shares outstanding
during the year, read with note 1 above

iv) Diluted Earnings per Equity Share (]) = Restated profit for the year divided by Weighted average number of diluted equity shares
outstanding during the year, read with note 1 above

V) Earnings per Share calculations are in accordance with the notified Accounting Standard 20 ‘Earnings per share’.

vi) The figures disclosed above are based on the Restated Financial Information.

2. Price Earning (“P/E”) Ratio in relation to the Price Band of T 74 to ¥ 78 per Equity Share of face value
of T10 each

P/E ratio at Floor Price | P/E ratio at Cap Price
(number of times) (number of times)

16.43 17.31

Particulars

Based on Basic and Diluted EPS as per the Restated
Financial Information for Fiscal 2025

3. Industry Peer Group P/E ratio

Based on the peer group information (excluding our Company) given below in this section:
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Particulars P/E ratio Name of the Company

Highest 17.00 Osia Hyper Retail Limited

Lowest 17.00 Osia Hyper Retail Limited

Average 17.00 Osia Hyper Retail Limited
Notes:

i) The highest and lowest industry P/E shown above is based on the peer set provided below under “Comparison with listed industry peers”.
The industry average has been calculated as the arithmetic average P/E of the peer set provided below.

ii) P/E figures for the peer are computed based on closing market price as on March 28, 2025 on NSE Emerge Platform, divided by Diluted
EPS based on the financial results declared by the peers for the Financial Year ended March 31, 2025 submitted to stock exchanges.

4. Return on Net Worth (“RoNW”)

As derived from the Restated Financial Information of our Company:

Particulars RoNW (%) Weightage
Financial Year ended March 31, 2025 20.29% 3
Financial Year ended March 31, 2024 20.51%
Financial Year ended March 31, 2023 11.41% 1
Weighted average for the above three Fiscals 18.88%

Notes:

1. Return on Net Worth (RoNW) (%) = Restated profit / (loss) for the year divided by the restated Net Worth of the company.

2. For the purposes of the above, “net worth” means the aggregate value of the paid-up share capital and all reserves created out of the
profits and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, but does not include reserves created out of
revaluation of assets, write-back of depreciation and amalgamation each as applicable for the Company on restated basis.

3. The weighted average RoNW is a product of RoNW for Fiscals 2025, 2024 and 2023 and the respective assigned weight, dividing the
resultant by total aggregate weight.

5. Net Asset Value (“NAV”) per Equity Share of face value of T10 each

As derived from the Restated Financial Information of our Company:

Particulars NAYV (in %)

Financial Year ended March 31, 2025 20.83
Financial Year ended March 31, 2024 12.59
Financial Year ended March 31, 2023 5.54
After Completion of Issue

e At the Floor Price 34.99
e Atthe Cap Price 36.05
Issue Price 78.00

Notes:

1. Net asset value per equity share means total equity divided by total number of equity shares outstanding during the year.
2.The number of equity shares outstanding as at the year end have been presented to reflect the adjustments for the bonus issue retrospectively
for the computation of NAV.

6. Comparison of accounting ratios with listed industry peers

The following peer group has been determined based on the companies listed on the Stock Exchanges:

Closing EPS
Face | priceon R(;;/grr;]ue ® NAV

Value March - R Per

Name of Company (X Per | 28,2025 Operations Equity FU= RN
; for Fiscal : oD | (%)

Equity | (X Per 2025 Basic | Diluted Shg)re)

Share) S'Eh‘;‘:::){ (in 2 lakhs)
Our Company” 10.00 78.00#s 4,735.28 450 450 20.83 | 17.31 | 20.29%
Listed Peers*
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Closing EPS
Face | priceon Rt;\rlggue ® NAV
Value March . @ Per
Namef Compary | Cer | 282025 | PSS s | g |
Equity | R Per 2025 Basic | Diluted | Share)
Share) | Bquity | ¢ 2 jakhs) @
Share)*
Eisr'naitedHyper Retail | oo 2482 | 11444745 | 1.46| 1.46| 23.85|17.00| 4.97%

AFinancial information of the Company has been derived from the Restated Financial Information as at or for the financial year ended March
31, 2025.

*Source: https://www.nseindia.com/get-quotes/equity?symbol=0OSIAHYPER. The closing price is taken of the last trading day of the
respective financial year (Fiscal 2025) i.e., March 28, 2025.

+Source: All the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise available only
on standalone basis) and is sourced from the annual reports / annual results/ restated financial information as available of the respective
company for the year ended March 31, 2025.

#The Issue Price has been taken for the company for the purpose of comparison with other listed peers.

Notes:

1. P/E ratio has been computed based on the closing market price of equity shares on March 28, 2025 on NSE Emerge Platform divided by
the diluted EPS for the year ended March 31, 2025.

2. Net asset value per equity share means total equity divided by closing outstanding number of equity shares outstanding during the year.

3. Return on Net Worth (RoNW) (%) = Restated profit / (loss) for the year attributable to the owners of our Company divided by the restated
Net Worth at the end of the year.

4. Net worth means the aggregate value of the paid up share capital of the Company and all reserves created out of profits and securities
premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses,
miscellaneous expenditure not written off, as per the restated balance sheet, but does not include reserves created out of revaluation of
assets, capital reserve, foreign currency translation reserve, write-back of depreciation as at period /year end, as per Restated Financial
Statement of Assets and Liabilities of the Company.

5. Net worth for peer represents the total equity as mentioned in their annual reports for the relevant year submitted to the Stock Exchange.

7. Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyze its business
performance, which in result, help us in analyzing the growth of business in comparison to our peers. Our
Company considers that the KPIs set forth below are the ones that may have a bearing for arriving at the basis for
the Issue Price. The KPIs disclosed below have been approved and confirmed by a resolution of our Audit
Committee dated September 02, 2025. Further, the members of the Audit Committee have confirmed that there
are no KPIs pertaining to our Company that have been disclosed to any investors at any point of time during the
three years period prior to the date of filing of this Prospectus. Further, the KPIs disclosed herein have been
certified by M/s. SV J P & Associates, Chartered Accountants, pursuant to a certificate dated September 13, 2025.

Our Company shall continue to disclose the KPIs disclosed in this section, on a (a) one year after the date of listing
of the Equity Shares on the Stock Exchanges; or (b) complete utilisation of the proceeds of the Fresh Issue as
disclosed in “Objects of the Issue” on page 115, or for such other duration as may be required under the SEBI
ICDR Regulations.

Details of KPIs for the financial years ended March 31, 2025, March 31, 2024, and March 31, 2023:

Particulars For the fiscal ended

March 31, 2025 March 31, 2024 March 31, 2023
GAAP Measures
Revenue from Operations (X in lakhs) 4,735.28 3,338.68 3,268.96
Profit after tax (PAT) (% in lakhs) 275.37 154.89 35.30
Non-GAAP Measures
EBITDA (% in lakhs) 498.60 316.08 124.33
EBITDA Margin (%) 10.53% 9.47% 3.80%
PAT Margin (%) 5.82% 4.64% 1.08%
Return on Equity (RoE) (%) 26.07% 29.10% 15.18%
Return on Capital Employed (%) 24.12% 21.34% 12.32%
Operational Metrics
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Particulars For the fiscal ended

March 31, 2025 March 31, 2024 March 31, 2023
Number of Stores 15 10 10
Number of Permanent Employees 115 110 65

Based on Certificate dated September 13, 2025, from peer reviewed Auditors of the company M/s. S JV P & Associates
Notes:

1. Revenue from Operations means addition of revenue from customers and other operating income.

2. PAT means profit for the year provides information regarding the overall profitability of the business.

3. EBITDA = Restated profit after tax for the year before exceptional items + finance costs + total tax expense/(credit) + depreciation and
amortisation expense — Other Income.

4. EBITDA Margin (%) = EBITDA / Revenue from Operations.

5. PAT Margin (%) = PAT / Revenue from Operations.

6. Return on Equity is calculated as restated profit after tax for the year divided by average total equity.

7. Return on Capital Employed (%) is calculated as earning before interest and tax (EBIT) / Average Capital Employed. EBIT is calculated
as “Profit before tax + Interest expenses” and Capital Employed is calculated as “Total Equity + Non-Current Borrowings + Current
Borrowing+ Deferred Tax Asset/(Liability)- Intangible Assets including Intangible Assets under Development”.

8. Number of Stores represents the total number of stores in the end of respective year.

9. Number of Permanent Employees means total number of permanent employees as at the end of respective year.

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational
and/or financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to
review and assess our financial and operating performance. The presentation of these KPlIs is not intended to be
considered in isolation or as a substitute for the Restated Summary Statements. Some of these KPIs are not defined
under Accounting Standards (AS) and are not presented in accordance with Accounting Standards. These KPIs
have limitations as analytical tools. Further, these KPIs may differ from the similar information used by other
companies, including peer companies, and hence their comparability may be limited. Therefore, these metrics
should not be considered in isolation or construed as an alternative to Accounting Standards measures or as an
indicator of our operating performance, liquidity, profitability or results of operation. Although these KPIs are not
a measure of performance calculated in accordance with applicable accounting standards, our Company’s
management believes that it provides an additional tool for investors to use in evaluating our operating results and
trends and in comparing our financial results with other companies in our industry because it provides consistency
and comparability with past financial performance, when taken collectively with financial measures prepared in
accordance with Accounting Standards.

For details of our other operating metrics disclosed elsewhere in this Prospectus, see sections titled “Business
Overview” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
starting on pages 162 and 276, respectively. We have described and defined the KPIs, as applicable, in “Definitions
and Abbreviations — Technical and Industrial related terms” on page 12. Bidders are encouraged to review the
Accounting Standards and not to rely on any single financial or operational metric to evaluate our business.

Description of the KPIs

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are set
forth below:

KPI Remarks/ Definition/ Assumption
Revenue from Operations | Revenue from operations is used to track the revenue profile of the business and
(% in lakhs) in turn helps assess the overall financial performance and size of business.

Profit after tax (PAT) (X in | Profit for the year provides information regarding the overall profitability of the
lakhs) business.

EBITDA (X in lakhs) Eili‘ln';? provides information regarding the operational efficiency of the
EBITDA Margin is an indicator of the operational profitability and financial
performance of our business.

PAT Margin is an indicator of the overall profitability and financial performance
of our business.

Return on Equity (RoE) | Return on equity provides how efficiently Company generates profits from
(%) shareholders’ funds.

EBITDA Margin (%)

PAT Margin (%)
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KPI Remarks/ Definition/ Assumption

Return on Capital | Return on capital employed provides how efficiently Company generates
Employed (%) earnings from the capital employed in the business.

Number of Stores provides the customer and geography base served by the

Number of Stores
company.

Number of Permanent Employees provides information regarding the manpower

Number of Employees of the company

Page | 135



8. Comparison of KPIs with our peers listed in India

Set forth below is a comparison of our KPIs with our peer group companies listed in India and operating in the same industry as our Company, whose business
profile is comparable to our business in terms of our size and our business model.

Jay Ambe Supermarkets Limited Osia Hyper Retail Limited”

Particulars For the fiscal ended For the fiscal ended

March 31, 2025 March 31, 2024 March 31, 2023 March 31, 2025 March 31, 2024 March 31, 2023
GAAP Measures
Revenue from Operations 4,735.28 3,338.68 3,268.96 1,42,712.67 1,14,447.45 73,881.67
(R in lakhs)
Profit after tax (PAT) 275.37 154.89 35.30 1,951.53 1,829.76 950.14
(% in lakhs)
Non-GAAP Measures
EBITDA (R in lakhs) 498.60 316.08 124.33 7,199.60 6,725.31 3,906.61
EBITDA Margin (%) 10.53% 9.47% 3.80% 5.04% 5.88% 5.29%
PAT Margin (%) 5.82% 4.64% 1.08% 1.37% 1.60% 1.29%
Ef,zt)”m on Equity (RoE) 26.07% 29.10% 15.18% 6.59% 11.72% 16.83%
Return —on  Capital 24.12% 21.34% 12.32% 10.83% 20.80% 26.80%
Employed (%)
Operational Metrics
Number of Stores 15 10 10 NA 43 43
Number of - Permanent 115 110 65 NA 1,110 1,365
Employees

"The data for the Osia Hyper Retail Limited has been taken from the Annual Report and stock exchange filings of the company for the respective financial years.
Based on certificate by Peer Reviewed Auditor, M/s. S JV P & Associates (FRN: 136958W), Chartered Accountants vide its certificate dated September 13, 2025.
NA= Not Available

Notes:

Revenue from Operations means addition of revenue from customers and other operating income.

PAT means profit for the year provides information regarding the overall profitability of the business.

EBITDA = Restated profit after tax for the yearbefore exceptional items + finance costs + total tax expense/(credit) + depreciation and amortisation expense — Other Income.
EBITDA Margin (%) = EBITDA / Revenue from Operations.

PAT Margin (%) = PAT / Revenue from Operations.

Return on Equity is calculated as restated profit after tax for the year divided by average total equity.

o~ wNE
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Return on Capital Employed (%) is calculated as earning before interest and tax (EBIT) / Average Capital Employed. EBIT is calculated as “Profit before tax + Interest expenses” and Capital
Employed is calculated as “Total Equity + Non-Current Borrowings + Current Borrowing+ Deferred Tax Asset/(Liability)- Intangible Assets including Intangible Assets under Development”.
Number of Stores represents the total number of stores in the end of respective year.

Number of Permanent Employees means total number of permanent employees as at the end of respective year.

Page | 137



Comparison of KPIs based on additions or dispositions to our business

Our Company has not undertaken material acquisition or disposition of assets / business for the periods that are covered
by the KPls.

9. Weighted average cost of acquisition (“WACA”), floor price and cap price

a) Price per share of our Company based on primary/ new issue of Equity Shares or convertible
securities(excluding Equity Shares issued under employee stock option plans and issuance of Equity Shares
pursuant to a bonus issue) during the 18 months preceding the date of this Prospectus, where such issuance is
equal to or more than 5% of the fully diluted paid up share capital of our Company (calculated based on the
pre-issue capital before such transactions and excluding employee stock options granted but not vested) in a
single transaction or multiple transactions combined together over a span of rolling 30 days. (“Primary
Issuances™)

Date of Nature No. of Face value Issue price | Nature of Nature of Total

allotment of Specified per per allotment | Considerati | Consideration
Specified | Security Specified Specified on (R in Lakhs)
Security | allotted | Security () | Security %)

January Equity 1,46,465 10.00 198.00 | Preferential Cash 290.00

14, 2025 shares Issue

Total 1,46,465 | - - - - 290.00

Weighted average cost of acquisition (“WACA”) (primary issuances) (X per specified 198.00

security) (Pre-Bonus Adjustment)

Adjustment for Bonus Issue made on January 21, 2025 in the ratio of 2:1 (Two new Equity 2:1

shares for every share held)

Weighted average cost of acquisition (“WACA”) (primary issuances) (X per specified 66.00

security) (Post-Bonus Adjustment)

For further details regarding the issuance of above-mentioned allotment, refer to the Section titled “Capital Structure”
beginning from page 92.

b) Price per share of our Company based on secondary sale / acquisition of Equity Shares or convertible securities,
where our Promoters, Promoter Selling Shareholder, members of our Promoter Group, or Shareholder(s)
having the right to nominate director(s) to the Board of the our Company are a party to the transaction
(excluding gifts), during the 18 months preceding the date of filing of this Prospectus, where either acquisition
or sale is equal to or more than 5% of the fully diluted paid-up share capital of our Company (calculated based
on the pre-issue capital before such transactions and excluding employee stock options granted but not vested),
in a single transaction or multiple transactions combined together over a span of rolling 30 days (“Secondary
Transactions”)

There have been no Secondary Transactions, where the Promoters, members of the Promoter Group, or Shareholder(s)
having the right to nominate director(s) on the Board of Directors are a party to the transaction (excluding gifts), during
the 18 months preceding the date of this Prospectus, where either acquisition or sale is equal to or more than 5% of the
fully diluted paid-up share capital of the Company (calculated based on the pre-Issue capital before such transaction(s)
and excluding employee stock options granted but not vested), in a single transaction or multiple transactions combined
together over a span of rolling 30 days.

c) Price per share based on the last five primary or secondary transactions;

Since there are transactions to report to under (a) as above, therefore, information based on last 5 primary or secondary
transactions (secondary transactions where Promoters / Promoter Group entities or Selling Shareholder or shareholder(s)
having the right to nominate director(s) in the Board of our Company, are a party to the transaction) not older than 3 years
prior to the date of this Prospectus irrespective of the size of transactions is not required to disclosed.

d) Weighted average cost of acquisition, floor price and cap price

Based on the transaction described in (a), (b) and (c) above, the weighted average cost of acquisition, as compared with
the Floor Price and Cap Price is set forth below:
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Types of transactions Weighted average cost of Floor price Cap price

acquisition (X per Equity . - . .
Share)” (i.e., X 74) (i.e., X 78)

Weighted average cost of acquisition 66.00 1.12 1.18
per share of our Company based on
primary/ new issue of Equity Shares
or convertible securities(excluding
Equity Shares issued under employee
stock option plans and issuance of
Equity Shares pursuant to a bonus
issue) during the 18 months
preceding the date of this Prospectus,
where such issuance is equal to or
more than 5% of the fully diluted paid
up share capital of our Company
(calculated based on the pre-issue
capital before such transactions and
excluding employee stock options
granted but not vested) in a single
transaction or multiple transactions
combined together over a span of
rolling 30  days.  (“Primary
Issuances™)

Weighted average cost of acquisition Not Applicable - -
per share of our Company based on
secondary sale / acquisition of Equity
Shares or convertible securities,
where our Promoters, members of our
Promoter Group, or Shareholder(s)
having the right to nominate
director(s) to the Board of our
Company are a party to the
transaction (excluding gifts), during
the 18 months preceding the date of
filing of this Prospectus, where either
acquisition or sale is equal to or more
than 5% of the fully diluted paid-up
share capital of our Company
(calculated based on the pre-issue
capital before such transactions and
excluding employee stock options
granted but not vested), in a single
transaction or multiple transactions
combined together over a span of
rolling 30 days (“Secondary
Transactions”)

Since there are transactions to report to under (a) as above, therefore, information based on last 5 primary or secondary
transactions (secondary transactions where Promoters / Promoter Group entities or Selling Shareholder or
shareholder(s) having the right to nominate director(s) in the Board of our Company, are a party to the transaction) not
older than 3 years prior to the date of this Prospectus irrespective of the size of transactions is not required to disclosed

Based on certificate by Peer Reviewed Auditor, M/s. SJV P & Associates (FRN: 136958W), Chartered Accountants vide its certificate dated September
13, 2025.

10. Justification for Basis of Issue Price
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(@) The following provides an explanation to the Issue Price being 1.18 times of weighted average cost of acquisition of

w

Equity Shares that were issued by our Company or acquired or sold by our Promoter, the members of our Promoter
Group by way of primary and secondary transactions in the last eighteen months preceding the date of this Prospectus
compared to our Company’s KPIs and financial ratios for the Fiscals 2025, 2024 and 2023.

Since establishing the company in November, 2020, we have expanded our network to a total of 17 stores as of the
date of this Red Herring Prospectus. We have expanded our store network from 10 stores in Fiscal 2023 to 15 stores
in in Fiscal 2025. Our total revenue increased at a Compounded Annual Growth Rate (CAGR) of 20.36% between
Fiscal 2023 and 2025.

Enhancing sales volume by continuing to prioritise customer satisfaction

Continue improving our operating efficiency and supply chain management.

Our company has increased its Net Profit Margin from 1.08% in Fiscal 2022 to 5.82% in Fiscal 205 with delivering
CAGR of 179.30% in terms of growth in Net Profit.

(b) The following provides an explanation to the Issue Price being 1.18 times of weighted average cost of acquisition of

Equity Shares that were issued by our Company or acquired by our Promoter, the members of our Promoter Group
by way of primary and secondary transactions in the last eighteen months preceding the date of this Prospectus in
view of external factors, if any, which may have influenced the pricing of the Issue.

Not Applicable

11. The Issue price is 7.8 times of the face value of the Equity Shares

The Issue Price of X 78 has been determined by our Company, in consultation with the Book Running Lead Manager, on
the basis of assessment of market demand from investors for Equity Shares through the Book Building Process and is
justified in view of the above qualitative and quantitative parameters.

Investors should read the above-mentioned information along with “Risk Factors”, “Business Overview”, “Summary of
Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on pages 31, 162, 74 and 276, respectively, to have a more informed view. The trading price of the Equity
Shares could decline due to the factors mentioned in the “Risk Factors” on page 31 and you may lose all or part of your
investments.
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To,

STATEMENT OF SPECIAL TAX BENEFITS

The Board of Directors,

Jay Ambe Supermarkets Limited

(Formerly known as Jay Ambe Supermarkets Private Limited)
A001, Shubh Vivid, Por Kudasan,

Village- Kudasan, Gandhinagar,

Gujarat, India, 382421

Dear Sir,

Subject - Statement of possible tax benefits (“the statement™) available to Jay Ambe Supermarkets Limited (“the
company”), and its shareholder prepared in accordance with the requirement in Point No. 9 (L) of Part A of
Schedule VI to the Securities Exchange Board of India (Issue of Capital Disclosure Requirements) Regulations,
2018.

Reference - Initial Public Offer of Equity Shares by Jay Ambe Supermarkets Limited

1.

We hereby confirm that the enclosed Annexure |, prepared by Jay Ambe Supermarkets Limited (“the Company™),
which provides the possible special tax benefits under direct tax and indirect tax laws presently in force in India,
including the Income-tax Act, 1961, the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services
Tax Act, 2017, the Union Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act,
2017, (collectively the “Taxation Laws”), the rules, regulations, circulars and notifications issued thereon, as
applicable to the assessment year 2026-27 relevant to the financial year 2025-26, available to the Company, and its
shareholders. Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions
prescribed under the relevant provisions of the Taxation Laws. Hence, the ability of the Company or its shareholders
to derive the tax benefits is dependent upon their fulfilling such conditions which, based on business imperatives the
Company faces in the future, the Company or its shareholders may or may not choose to fulfil.

We have examined the Restated Statement of assets and liabilities, the Restated Statement of profit and loss, the
Restated Statement of cash flows, for the financial year ended on March 31, 2025, 2024 and 2023; together with the
respective Schedules, Annexures and Notes thereto, prepared in accordance with the requirements of the the
Companies Act, 2013, to the extent notified and made effective (together, the "Companies Act") and Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations. 2018. as amended (the "SEBI
ICDR Regulations") and the Guidance Note on "Reports in Company’s Prospectus (Revised)" issued by the ICALI, to
the extent applicable, as amended from time to time ("Guidance Note") (together with the "Restated Financial
Statements™).

This statement of possible special tax benefits is required as per Schedule VI (Part A) (9)(L) of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended (‘SEBI ICDR
Regulations’). While the term ‘special tax benefits’ has not been defined under the SEBI ICDR Regulations, it is
assumed that with respect to special tax benefits available to the Company, and its shareholders and the same would
include those benefits as enumerated in the statement. The benefits discussed in the enclosed statement cover the
possible special tax benefits available to the Company, and its Shareholders and do not cover any general tax benefits
available to them. Any benefits under the Taxation Laws other than those specified in the statement are considered to
be general tax benefits and therefore not covered within the ambit of this statement. Further, any benefits available
under any other laws within or outside India, except for those specifically mentioned in the statement, have not been
examined and covered by this statement.

The benefits discussed in the enclosed Annexure are not exhaustive and the preparation of the contents stated is the
responsibility of the Company's management. We are informed that these Annexure is only intended to provide
information to the investors and are neither designed nor intended to be a substitute for professional tax advice. In
view of the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult
his or her own tax consultant with respect to the specific tax implications arising out of their participation in the
proposed initial public offering.
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10.

In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any benefits available
under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in which the non-
resident has fiscal domicile.

We do not express any opinion or provide any assurance as to whether

i) the Company or its shareholders will continue to obtain these benefits in future;
ii) the conditions prescribed for availing the benefits have been met with; and
iii) the revenue authorities courts will concur with the views expressed herein.

The Content of the enclosed Annexure is based on information, explanations and representations obtained from the
company and on the basis of their understanding of the business activities and operations of the company.

No assurance is given that the revenue authorities / Courts will concur with the view expressed herein. Our views are
based on existing provisions of law and its implementation, which are subject to change from time to time. We do not
assume any responsibility to updates the views consequent to such changes.

We shall not be liable to any claims, liabilities or expenses relating to this assignment except to the extent of fees
relating to this assignment, as finally judicially determined to have resulted primarily from bad faith or intentional
misconduct. We will not be liable to any other person in respect of this statement.

This certificate is provided solely for the purpose of assisting the addressee Company in discharging its responsibility
under the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018
for inclusion in the Draft Red Herring Prospectus/ Red Herring Prospectus/Prospectus in connection with the proposed
issue of equity shares and is not be used, referred to or distributed for any other purpose without our written consent.

For SJV P & Associates
Chartered Accountants
(FRN: 136958W)

Parth Patel

Partner

M. No. 018446

UDIN: 25173586BMIQKB7508

Date: July 30, 2025
Place: Ahmedabad
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ANNEXURE | TO THE STATEMENT OF TAX BENEFITS

The information provided below sets out the possible special tax benefits available to the Company, and it’s Shareholders
under the Taxation Laws presently in force in India. It is not exhaustive or comprehensive and is not intended to be a
substitute for professional advice. Investors are advised to consult their own tax consultant with respect to the tax
implications of an investment in the Equity Shares particularly in view of the certain recently enacted legislation may not
have a direct legal precedent or may have a different interpretation on the benefits, which an investor can avail.

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 Taxation Laws.

B. SPECIAL TAXBENEFITS TO THE SHAREHOLDER

The Shareholders of the Company are not entitled to any special tax benefits under the Taxation Laws.
Note:

1. All the above benefits are as per the current tax laws and will be available only to the sole / first name holder where
the shares are held by joint holders.

We hereby give our consent to include our above referred opinion regarding the special tax benefits available to the
Company, to its shareholders in the Draft Red Herring Prospectus / Red Herring Prospectus / Prospectus.
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SECTION VIl - ABOUT THE COMPANY
INDUSTRY OVERVIEW

The information in this section has been extracted from various websites and publicly available documents from
various industry sources. The data may have been re-classified by us for the purpose of presentation. Neither we
nor any other person connected with the Issue has independently verified the information provided in this section.
Industry sources and publications, referred to in this section, generally state that the information contained therein
has been obtained from sources generally believed to be reliable, but their accuracy, completeness and underlying
assumptions are not guaranteed, and their reliability cannot be assured, and, accordingly, investment decisions
should not be based on such information.

GLOBAL ECONOMY

The global economy, which grew by 3.3% in 2023, is expected to record a sluggish growth of 3.2% in 2024 before rising
modestly to 3.3% in 2025. Between 2021-2022 global banks were carrying a historically high debt burden after COVID-
19. Central banks took tight monetary measures to control inflation and spike in commodity prices. Russia's war with
Ukraine further affected the global supply chains and inflated the prices of energy and other food items. These factors
coupled with war-related economic sanctions impacted the economic activities in Europe. Any further escalation in the
war may further affect the rebound of the economy in Europe.

China, the largest manufacturing hub of world, was facing a crisis in the real estate sector and prices of properties were
declining between 2020 - 2023, with the reopening of the economy, consumer demand is picking up again.

Global headline inflation is set to fall from an estimated 6.8% in CY 2023 to 5.8% in CY 2024 and to 4.4% in CY 2025.
This fall is swifter than anticipated across various areas, amid the resolution of supply-related problems and tight monetary
policies. Reduced inflation mirrors the diminishing impact of price shocks, particularly in energy, and their subsequent
influence on core inflation. This decrease also stems from a relaxation in labour market pressure, characterized by fewer
job openings, a slight uptick in unemployment, and increased labour availability, occasionally due to a significant influx
of immigrants.

The global economy started to rise from its lowest levels after countries started to lift the lockdown in 2020 and 2021. The
pandemic lockdown was a key factor as it affected economic activities resulting in a recession in the year CY 2020, as the
GDP growth touched -3.3%. In CY 2021 disruption in the supply chain affected most of the advanced economies as well
as low-income developing economies. The rapid spread of Delta and the threat of new variants in mid of CY 2021 further
increased uncertainty in the global economic environment.

Global economic activities experienced a sharper-than-expected slowdown in CY 2022. One of the highest inflations in
decades, seen in 2022, forced most of the central banks to tighten their fiscal policies. Russia’s invasion of Ukraine affected
the global food supply resulting in a further increment in the cost of living.

Further, despite initial resilience earlier in 2023, marked by a rebound in reopening and progress in curbing inflation from
the previous year's highs, the situation remained precarious. Economic activity lagged behind its pre-pandemic trajectory,
particularly in emerging markets and developing economies, leading to widening disparities among regions. Numerous
factors are impeding the recovery, including the lasting impacts of the pandemic and geopolitical tensions, as well as
cyclically driven factors such as tightening monetary policies to combat inflation, the reduction of fiscal support amidst
high debt levels, and the occurrence of extreme weather events. As a result, global growth declined from 3.5% in CY 2022
t0 3.3% in CY 2023.
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(Source — IMF Global GDP Forecast Release July 2024)

In the current scenario, global GDP growth is estimated to have recorded a moderate growth of 3.3% in CY 2023 as
compared to 3.5% growth in CY 2022. While high inflation and rising borrowing costs are affecting private consumption,
on the other hand, fiscal consolidation is affecting government consumption.

Slowed growth in developed economies will affect the GDP growth in CY 2024 and global GDP is expected to record a
flat growth of 3.2% in CY 2024. The crisis in the housing sector, bank lending, and industrial sectors are affecting the
growth of global GDP. Inflation forced central banks to adopt tight monetary policies. After touching the peak in 2022,
inflationary pressures slowly eased out in 2023. This environment weighs in for interest rate cuts by many monetary
authorities.
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Global GDP Growth Forecast (%)
(Source — IMF Global GDP Forecast Release 2024, D&B Estimates)

GDP Growth Across Major Regions

GDP growth of major regions including Europe, Latin America & the Caribbean, Middle East & Central Asia, and
Sub-Saharan Africa, were showing signs of slow growth and recession between 2020-2023, but leaving Latin America
& the Caribbean, 2024 is expected to show resilience and growth. Meanwhile, GDP growth in Emerging and
Developing Asia (India, China, Indonesia, Malaysia etc.) is expected to decrease from 5.4% in CY 2023 to 5.2% in
CY 2024, while in the United States, it is expected to decrease from 2.5% in CY 2023 to 2.1% in CY 2024. Although
Europe experienced a less robust performance in 2023, the recovery in 2024 is expected to be driven by increased
household consumption as the impact of energy price shocks diminishes and inflation decreases, thereby bolstering
real income growth. Meanwhile, India and China saw greater-than-anticipated growth in 2023 due to heightened
government spending and robust domestic demand, respectively. Sub- Saharan Africa's expected growth in 2024 is
attributed to the diminishing negative impacts of previous weather shocks and gradual improvements in supply issues.
Except for Emerging and Developing Asia, Latin America & the Caribbean and the United States, all other regions are
expected to record an increase in GDP growth rate in CY 2024 as compared to CY 2023. GDP growth in Latin America
& the Caribbean is expected to decline due to negative growth in Argentina. Further, growth in the United States is
expected to come down at 2.1% in CY 2024 due to lagged effects of monetary policy tightening, gradual fiscal
tightening, and a softening in labour markets slowing aggregate demand.
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Global Economic Outlook

At the midpoint of the year, so far in 2024 we have seen divergence in outcomes and prospects around the world in terms
of economic growth, inflation, and policy responses. On balance, global short-term economic prospects have improved
over the course of the year. We expect this momentum to continue through the second half of 2024 and into 2025 as
inflation eases further and monetary policy continues to loosen, supporting steady growth. Macroeconomic risks, in our
view, have become more balanced. The U.S. has performed better than other developed economies, particularly those in
Europe where the consumer sentiment has been relatively weak — though the picture in Europe has been varied. A sustained
recovery in tourism this year has boosted the economies of Greece and Spain, whereas Germany, France, and Italy have
been held back by the slower recovery of manufacturing. Nonetheless, the European Central Bank (ECB) lowered the
three key interest rates in June — for the first time since September 2019 — which will support stronger regional growth.

Growth in the Chinese Mainland has held up well so far this year despite challenges from the property market amid
ongoing rebalancing, and the export cycle is supporting growth in the rest of Asia. In Latin America, larger economies,
such as Brazil and Mexico, tend to be performing more moderately than smaller economies, such as Chile and Peru,
indicating slower regional growth overall.

Globally, industrial production has been relatively sluggish because of restrictive trade policies, persistent supply chain
disruptions, high interest rates, and anemic growth. We expect industrial production to gather steam later this year and
into 2025 on the back of a gradual recovery in global trade, stimulated by stronger domestic demand for goods.

Policy responses have diverged so far this year and are set to remain so in the near term. Central banks have begun rate
cutting cycles in several developed economies, including the Eurozone, Canada, Sweden, and Switzerland. However not
every economy has followed suit. Disinflation has not been as predictable as it was in 2023, and underlying price pressures
mean inflation is likely to remain bumpy this year — hence, policy will remain more restrictive than was anticipated at the
start of the year. With relatively stronger economic growth and stickier inflation, the timing of the first interest rate cut by
the U.S. Federal Reserve (the Fed) and the onward path of interest rates remains ambiguous.
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The global economy is showing signs of stabilizing, yet growth will remain subdued this year before picking up pace in
2025. We forecast global growth of around 2.5% in 2024, half a percentage point softer than in the decade following the
financial crisis. The weaker outlook reflects fiscal consolidation, lagged tight monetary policy, restrictive trade policies,
and elevated levels of geopolitical uncertainty. Looking ahead to 2025, global growth is likely to pick up slightly to 2.8%
as the impact of these factors declines and stronger growth becomes more entrenched.

Emerging economies look set for softer growth in general this year. On a regional basis, growth is likely to be markedly
slower in Eastern Europe, but only slightly softer in Asia Pacific and Latin America, with growth only moderately slower
in key economies such as the Chinese Mainland, India, and Brazil. Outcomes in developed economies are also mixed but
largely remain subdued because of tight policy settings.

(Source: Dun & Bradstreet Industry Report on Organised Retail Sector in India November 2024)
INDIAN ECONOMY

India Macroeconomic Analysis
GDP Growth Scenario

India’s economy showed resilience with GDP growing at 8.2% in CY 2023. The GDP growth in CY 2023 represents a
return to pre pandemic era growth path. Even amidst geopolitical uncertainties, particularly those affecting global energy
and commodity markets, India continues to remain one of the fastest growing economies in the world. There are few
factors aiding India’s economic recovery — notably its resilience to external shocks and rebound in private consumption.
This rebound in private consumption is bringing back the focus on improvements in domestic demand, which together
with revival in export demand is a precursor to higher industrial activity.

Country Real GDP Growth (CY 2023) ;(;git;cted GDP Growth (CY gggg;cted GDP Growth (CY
India 8.20% 7.00% 6.50%
China 5.20% 5.00% 4.50%
Russia 3.60% 3.20% 1.50%
Brazil 2.90% 2.10% 2.40%
United States 2.50% 2.60% 1.90%
Japan 1.90% 0.70% 1.00%
Canada 1.20% 1.30% 2.40%
Italy 0.90% 0.70% 0.90%
France 1.10% 0.90% 1.30%
South Africa 0.70% 0.90% 1.20%
United Kingdom | 0.10% 0.70% 1.50%
Germany -0.20% 0.20% 1.30%

Source: World Economic Outlook, July 2024

Countries considered include - Largest Developed Economies and BRICS (Brazil, Russia, India, China, and South)
Countries have been arranged in descending order of GDP growth in 2023).

The capital expenditure of the central government increased by 37.4% increase in capital expenditure (budget estimates),
to the tune of INR 10 trillion in the Union Budget 2023-2024. The announcement also included a 30% increase in financial
assistance to states at INR 1.3 trillion for capex. The improvement was accentuated further as the Budget 2024-2025
announced an 11.1% increase in the capital expenditure outlay at INR 11.11trillion, constituting 3.4% of the GDP. This
has provided much-needed confidence to the private sector, and in turn, attracted private investment.
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On the lending side, the financial health of major banks has witnessed an improvement which has helped in improving the
credit supply. With capacity utilization improving, there would be demand for credit from the corporate sector to fund the
next round of expansion plans. The banking industry is well poised to address that demand. Underlining the improving
credit scenario is the credit growth to the micro, small, and medium enterprise (MSME) sector as the credit outstanding to
the MSME sector by scheduled commercial banks in the fiscal year 2024 grew by 14% to INR 10.31 trillion compared to
INR 9.02 trillion as on 24 March 2023. The extended Emergency Credit Linked Guarantee Scheme (ECLGS) by the Union
Government has played a major role in improving this credit supply. As per the provisional estimates 2023-24, India’s
GDP in FY 2024 grew by 8.2% compared to 7.0% in the previous fiscal on the back of solid performances in
manufacturing, mining, and construction sectors. The year-on-year increase in growth rate is also partly due to by a strong
growth in investment demand led by public capital expenditure.

Sectoral GVA Growth Sectoral Contribution to GVA
(at constant prices 201 1-12)
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(Source: Ministry of Statistics & Programme Implementation (MOSPI))

Sectoral analysis of GVA reveals industrial sector recovered sharply registering 9.5% y-o0-y increase in FY 2024 against
2.1% in the previous fiscal. In the industrial sector, growth across major economic activity such as mining, manufacturing
and construction sector rose significantly and it registered a growth of 7.1%, 9.9% and 9.9% in FY 2024 against a y-0-y
change of 1.9%, -2.20%, and 9.44% in FY 2023, respectively. Utilities sector observed a marginal moderation in y-o-y
growth to 7.5% against 9.44% in the previous years.
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Talking about the services sector's performance, with major relaxation in covid restriction, progress on COVID-19
vaccination and living with virus attitude, business in the service sector gradually returned to normalcy in FY 2023.
Economic recovery was supported by the service sector as individual mobility returned to the pre-pandemic level. The
trade, hotel, transport, communication, and broadcasting segment continued to strengthen in FY 2023 and grow in FY
2024, although the growth hasn’t shown substantial increases. In FY 2024, services sector grew by 7.6% against 10% y-
0-y growth in the previous year.

Expansion in Service Sector

Services sector is a major contributor to the country’s overall economic growth. In absolute terms, services sector GVA
has increased from INR 68.78 trillion in FY 2019 to INR 86.6 trillion in FY 2024 (as per the provisional estimated),
registering a CAGR of nearly 5%. Within Services sector, the GVA by financial, real estate and professional services-the
largest contributing segment observed 6.3% CAGR while Public Administration, defence and other servicesl observed
4.5% CAGR and Trade, hotels, transport, communication, and services related to broadcasting witnessed 3.1% CAGR
between FY 2019-24.

Total Services Sector, GVA Contribution Break-up Of Services
(INR Trillion) Sector, FY 2024
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(Sources: MOSPI, CMIE Economic Outlook and Dun & Bradstreet Research Estimates)

India's HSBC Services Purchasing Managers' Index, an important indicator to track service sector performance, measured
60.3 in July 2024 against 60.5 in the previous month. Since August 2021, the services sector has consistently remained
above the threshold of 50, which distinguishes growth from contraction.

Investment & Consumption Scenario

Other major indicators such as Gross fixed capital formation (GFCF), a measure of investments, gained strength during
FY 2024 as it grew by 9% on a y-0-y basis against 7% yearly growth in the previous fiscal, while GFCF to GDP ratio
measured an all-time high settled higher at 34%.
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Private consumption trend in India (PFCE growth)
(Sources: MOSPI)

Private Final Expenditure (PFCE) a realistic proxy to gauge household spending, observed decelerated and registered 4%
y-0-y growth in FY 2024 against 7% in FY 2023.

Inflation Scenario

The inflation rate based on India's Wholesale Price Index (WPI) exhibited significant fluctuations across different sectors
from March 2023 to July 2024. Overall WPI saw a sharp decline to -1.2% in July 2023, primarily driven by steep drops
in Fuel & Power and Manufactured Products, reflecting reduced global demand and falling input costs. However, a
recovery was noted by June 2024, with WPI reaching 3.4%, supported by a strong rise in Primary Articles and a rebound

in Fuel & Power prices. By July 2024, while Primary Articles growth moderated to 3.1%, the WPI remained positive at
2.0%, indicating stabilization in the market after earlier volatility.
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Retail inflation rate (as measured by the Consumer Price Index) in India showed notable fluctuations between March 2023
and July 2024. Rural CPI inflation peaked at 7.63% in July 2023, before declining to 4.10% in July 2024. Urban CPI
inflation followed a similar trend, rising to 7.20% in July 2023 and then dropping to 2.98% in July 2024. Overall, the
national CPI inflation rate increased to 7.44% in July 2023 but moderated to 3.54% by July 2024, indicating a gradual
easing of inflationary pressures across both rural and urban areas over the period. CPl measured below 6% tolerance limit
of the central bank since September 2023. As a part of an anti-inflationary measure, the RBI has hiked the repo rate by
250 bps since May 2022 to the current 6.5% while it has been holding the rate at 6.5% since 8 Feb 2023.

India’s Growth Outlook

India's economy has exceeded expectations, registering an 8.2% growth in FY24. High-frequency indicators such as
automobile sales, e-way bills, cargo traffic, and exports signal sustained growth momentum into Q2 FY?25. However, the
rural demand outlook is tied to the monsoon, where inconsistent rainfall could impact the agriculture sector and inflation.
The government is proactively boosting grain storage capacity to mitigate these risks. On the credit front, the Reserve
Bank of India (RBI) has kept the policy rate unchanged, with inflation expected to average around 5% in FY25. Despite
stable policy rates, lending rates may rise due to the incomplete transmission of earlier hikes, while strong credit growth
in the private sector suggests potential capacity expansion. Supply-side challenges persist, particularly in food storage
infrastructure. The government has launched a massive initiative to enhance grain storage capacity by 70 million tonnes
over the next five years. The recent long-term agreement for operating Iran's Chabahar Port is also set to bolster trade and
supply chain resilience.

In terms of trade, India’'s recent agreements, particularly with the European Free Trade Association (EFTA) and Oman,
are opening new markets and opportunities for exports. The proposed mega-distribution hub in the UAE by 2025 will
further support India's global trade ambitions, particularly in Africa, Europe, and the US.

Politically, the continuation of the National Democratic Alliance (NDA) government signals sustained reforms, with
optimism around labour and land reforms. The government is also taking steps to control retail inflation by managing food
prices and import duties. The external environment remains cautious, with geopolitical tensions, particularly in Gaza,
posing potential risks to global stability.

Overall, India's short-term growth outlook remains positive, underpinned by strong domestic demand, proactive
government measures, and expanding global trade relationships, despite some challenges in the rural economy and supply
chain infrastructure.

India’s Projected Economic Growth
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(Source: IMF)

India’s projected GDP growth of 6.8% in 2024, stands out as the fastest among major emerging markets, significantly
outpacing China’s 4.6% and Brazil’s 2.2%. This robust growth trajectory is expected to sustain at of 6.5% annually from
2025 to 2029, reflecting strong economic fundamentals and continued momentum. This decent growth momentum in near
term (CY 2024) is accompanied by a slowdown in inflation, as well as various other factors in the medium to long term
that will support the economy. These include enhancements in physical infrastructure, advancements in digital and
payment technology, improvements in the ease of doing business and a higher quality of fiscal expenditure to foster
sustained growth.

On the demand side, improving employment conditions and moderating inflation are expected to stimulate household
consumption. Further, the investment cycle is gaining traction, propelled by sustained government capital expenditure,
increased capacity utilization and rising credit flow. Additionally, there are positive signs of improvement in net external
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demand, as reflected in the narrowing merchandise trade deficit. Despite the supply disruptions, exports clocked positive
y-0-y growth in December 2023 and January 2024.

From uplifting the underprivileged to energizing the nation's infrastructure development, the Government has outlined its
vision to propel India's advancement and achieve a 'Viksit Bharat' by 2047 in the interim budget announced onlst Feb
2024. Noteworthy positives in the budget include achieving a lower-than-targeted fiscal deficit for FY2024 and setting a
lower-than expected fiscal deficit target for FY2025, proposing dedicated commaodity corridors and port connectivity
corridors, providing long-term financing at low or nil interest rates to the private sector to step up R&D (Research &
Development) in the sunrise sectors.

Achieving a reduced fiscal deficit of 5.8% in FY2024 and projecting a lower than-anticipated fiscal deficit of 4.9% as
announced in the interim budget in July 2024 for the current fiscal year (FY 2025) are positive credit outcomes for India.
This showcases the country's capability to pursue a high-growth trajectory while adhering to the fiscal glide path. There
has been a significant boost to capital expenditure for two consecutive years; capital expenditure — which is budgeted at
3.4% of GDP (INR 11.1 trillion/USD 134 billion) for fiscal year 2024-25 — is at a 21-year high (3.3% of GDP in fiscal
year 2023-24. The enhancement of port connectivity, coupled with the establishment of dedicated commodity corridors
(energy, mineral and cement), is poised to enhance manufacturing competitiveness. This strategic move aims to fulfil
India's export targets and reduce logistics costs.

India's optimistic economic outlook is underpinned by its demographic dividend, which brings a substantial workforce
that boosts labor participation and productivity. The burgeoning middle class and urbanization contribute to increased
domestic consumption, driven by rising incomes and purchasing power. Extensive investments in infrastructure,
encompassing roads, railways, ports, and digital connectivity, are enhancing productivity and efficiency, with government
initiatives like the Smart Cities Mission and PM Gati Shakti creating a conducive growth environment. This digital
transformation, catalyzed by initiatives such as Digital India, is fostering a tech-driven economy marked by enhanced
internet penetration, digital payments, and e-governance, thereby fueling growth in sectors like fintech, e-commerce, and
digital services. The push to position India as a global manufacturing hub through Make in India and PLI (Production
Linked Incentive) schemes is further boosting industrial output, exports, and domestic production capabilities. Compared
to other major emerging markets facing demographic and economic challenges, India's combination of demographic
strengths, policy reforms, and strategic initiatives positions it as a standout performer and a significant driver of global
economic growth in the foreseeable future.

Some of the key factors that would propel India’s economic growth.

» Domestic demand has traditionally been one of the strong drivers of Indian economy. Factors like fast paced
urbanization and improving income scenario in rural markets are expected to accelerate domestic demand further.
PFCE as a percentage of GDP increased to 58% during FY 2022 and FY 2023 while in FY 2024 it settled at 56%.
Strong There are two.factors the}t are driving this domestic demgnq: One the large pool pf consumers and secpnd the

Domestic improvement in purchasing power. As per National Statistics Office (NSO), India’s per capita net national income

(at constant prices) stood at INR 1.06 lakhs in FY 2024 against 99,404 in FY 2023 and 87,623 in FY 2018. This
Demand increase in per capita income has impacted the purchasing pattern as well as disposable spending pattern in the
country. ) /
« India is poised to become the world's third-largest economy with a projected GDP of USD 5 trillion within the )
next three years, driven by ongoing reforms. As one of the fastest-growing major economies, India currently holds
the position of the fifth-largest economy globally, following the US, China, Japan, and Germany. By 2027-28, it is

India’s Per | anticipated that India will surpass both Germany and Japan, reaching the third-largest spot. This growth is
capita GDP bolstered by a surge in foreign investments and a wave of new trade agreements with India’s burgeoning market

trends of 1.4 billion people. )
\/ » Ongoing digitization reforms and the resultant efficiency gains accrued would be a key economic growth driver in

India in the medium to long term. Development of digital platforms has helped in the seamless roll out of
initiatives like UPI (Unified Payments Interface), Aadhaar based benefit transfer programs, and streamlining of
GST (Goods and Services Tax) collections. All of these have contributed to improving the economic output in the

TR country. Some of the key factors that have supported the digitization reforms include — the growth in internet
Digitization | penetration in India together with drop in data tariffs, growth in smartphone penetration, favorable demographic

Reforms pattern (with higher percentage of tech savvy youth population) and India’s strong IT (Information Technology)
\/ sector which was leveraged to put in place the digital ecosystem.

(Source: Dun & Bradstreet Industry Report on Organised Retail Sector in India November 2024)
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Market Scenario & Comparison with Global Market

The Indian retail sector is experiencing a significant transformation owing to a range of shifting socio-economic factors,
increasing digital and new age technology influence along with a rapidly transforming consumer landscape. Over the year,
India has evolved as a thriving consumer-driven economy, making it the 4™ largest retail market globally after US, China,
and Japan and has thus become one of the most attractive markets for global retailer to expand their footprints in India.
The country ranked 1% in Kearney’s Global Retail Development Index (GRDI) in 2023 which features 44 key retail markets
while in the FDI Confidence Index 2023, it ranked 16 and 2" amongst the emerging countries after China.

Retail Sector Contribution and Major Highlight

The market size of the Indian retail

At present the retail sector in India
accounts for over 10% of the
country’s GDP.

The sector contributes 8% of the
workforce (35+ Mn). The sector is
expected to create 25 Mn new jobs

by 2030

sector was estimated at USD 750 Bn
in the year 2022 and it is expected
to reach USD 1.1 Tn by 2027 and
USD 2 Tn by 2032 growing at 25%
CAGR.

Food & Grocery, Apparel &
footwear, and consumer electronics
are the largest retail segments,
constituting 63%, 9% and 7%
respectively of the retail market.

The share of organized retail in the
total retail industry is currently
estimated 12%-15%.

The Indian e-commerce industry
was estimated to be worth over
USD 70 Bn in Gross Merchandise
Value in 2022 and is expected to
cross USD 350 Bn mark by 2030,
growing at a CAGR of 32%

between 2022-30

For analysis purposes, the Indian retail industry is primarily segmented in organized and unorganized; based on key
product segment it is segmented into FMCG (Fast-moving consumer goods) & grocery and consumer durable goods such
as Clothing & Footwear, Personal Care products, and Consumer Electronics etc. The industry is also segmented based on
distribution channel that include brick and mortar (B&M) and online (e-commerce). The B&M segment include many
formats such as independent convenience store, drug stores, and health & beauty stores, in the unorganized segment as
well as hypermarkets, supermarkets etc. and specialized independent store that operate in shopping Centre or mall space
under the modern retail format in the organized retail.

Historical Growth Trend

The Indian retail industry is a key driver of the Indian economy, and its contribution is significant in terms of value and
its share in country’s total workforce. It contributed around 10% to the country’s total GDP and employs around 8% of
the total workforce?. The sector is growing at a brisk pace fuelled by the rapid urbanization, a growing middle class, steady
increase in national wages and disposable incomes, and expanding consumer spending. Furthermore, the government
steady efforts to improve India’s ease of doing business and to strengthen the overall digital ecosystem have facilitated
the entry of foreign investors in India which today have better access to the connected rural consumers than before. The
sector is thus poised to grow at projected rate of 8% between 2022-2027 to USD 1.1 trillion by 2027 and further at 13%
CAGR between 2027-2032 to USD 2 trillion, from estimated market size of USD 750 Bn in 2022.
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(Sources: Dun & Bradstreet Desk Research)

However, India experienced a serious setback in 2020 as spread of Covid-19 pandemic impacted normal life and resulted
in 10% y-o0-y growth between 2020-22. The retail sector was severely impacted as consumer demand shifted away from
discretionary spending. Even demand for essential goods remained constrained as consumer footfalls decreased during
the lockdown period in April 2020. The lower disposable income, subdued sentiment and economic uncertainty led to a
constrained consumption expenditure, both for essential and non-essential goods.

But later, revival of e-commerce activities since Unlock Phase -1 since June 2020 contributed some pick up in the pent-
up demand for both essential and non-essential goods facilitated by digital payments. Also, the swift government action
including widespread vaccination and other containment measures helped in restoring economy back to normalcy in the
subsequent years. As per Retailers Association of India (RAI), the organized retail sector witnessed a significant growth
of 34% in FY 2022-23, surpassing pre-pandemic sales figures of FY2020.

Major Market Segmentation

Overall, the retail industry is constantly evolving, influenced by changing consumer behaviours, technological
advancements, and economic trends, making it a dynamic and essential part of the Indian economy.

The segments of FMCG (Fast-Moving Consumer Goods) and Groceries, General Merchandise, Consumer Durables, Fruits
and Vegetables, and Garments and Footwear are among the most significant drivers of India’s retail industry. The transition
to modern retail formats, increasing urbanization, and growing internet penetration are reshaping consumer behaviour in
these sectors, making them essential components of India's retail landscape.

Garments and Footwear:
Garments and Footwear
sector plays a significant role
in the Indian retail industry,
driven by the growing
consumer demand for
fashion and comfort. This
segment encompasses
clothing, fashion apparel,
footwear, and accessories,
catering to a wide range of
consumer needs from
everyday wear to luxury
items.

Fruits and Vegetables : Fruits
and Vegetables segment is a
crucial part of India’s food
retail sector, major dealing
with fresh produce sold
through traditional markets,
supermarkets,
hypermarkets, and
increasingly, online
platforms. The demand for
fresh fruits and vegetables is
driven by the country’s large
population and rising health

consciousness.

General Merchandise: In the
retail segment a wide array
of non-grocery products are
sold through retail channels.
This includes categories such
as home goods, electronics,
toys, stationery, automotive
accessories, and more. It also
covers retail formats that are
not specialized in one
category but offer a diverse
variety of products for
consumers to choose from

FMCG and Grocery:The FMCG
and Grocery retail sector is
one of the largest and most
vital segments of the Indian

retail industry, including
products such as packaged
food, beverages, household
goods, personal care items,
and fresh groceries.

Organized Vs Unorganised retail in India and Growth trend in organized retail in India

Currently, the traditional and unorganized retail segment is still the dominant one in the country accounting for nearly 85-
88% share while organized retail account for the balance share. The unorganized retail sector includes local Kirana stores,
owner-operated general stores, convenience stores etc. The unorganized retailing is a highly fragmented segment with per
unit space relatively low. However, this segment is too experiencing a significant transformation after the digitization
push.
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On the other hand, the organized retailers includes corporate backed hyper markets / super markets and privately owned
large retail businesses which operate with modern retailing format both in offline and online mode. The major factors
supporting and accelerating the growth of the organized sector are increasing levels of internet penetration, digital
maturity, and developing infrastructure to back online transactions.

The organized retail is gaining ground at a brisk pace in India where a balance is emerging across shopping format that
include hypermarkets, supermarket, and other large retail format like specialty store. Major retail chains are expanding
their presence beyond metros and Tier-1 cities to tier-2, tier-3 cities and even in tier-4 cities owing to lower rental rates
and operating costs. This is translating in to overall increase in nation’s consumer power and benefitting the growth of
organised retail in India. As per AT Kearney report, the organised retailing segment was estimated to value at USD 110
Bn in 2022 and is projected to grow to USD 230 Bn by 2030.

230

o

2022 2030P

Projected organized retail market size growth in India in USD
(Source: Dun & Bradstreet Desk Research)

Malls are the largest format of organized retail available today. Since it is equipped with presence of dedicated multi-level
parking, multi-brand retail outlet and exclusive retail outlet, hypermarket/supermarket, large food courts, restaurants,
entertainment zone and many more, it precisely offers multiple conveniences to consumer all under common roof. Beyond
their retail offerings, malls and high streets provide safe and secure environments for social interaction and quality time
with loved ones.

On demand side, today's consumers seek a more engaging retail experience, prioritizing personalized service, interactive
displays, and innovative approaches that go beyond the simple product transaction. Thus, the evolving customer
preferences for a safe, contactless, and sophisticated technology enable shopping experience is driving the growth of
experiential retail, where the shopping experience is equally important to product sale. Beside above, underlying factor
such as rapid urbanization, increasing disposable income, transforming lifestyle, increasing consumerism and supportive
regulatory environment are few additional prominent factors that are propelling the growth of organized retail in India. As
per, Deloitte India and the Shopping Centre Association of India (SCAI), malls and shopping centres play is projected to
grow at17% CAGR from 2022 to 2028, outpacing the overall growth of the retail industry.

On supply side, the retailers are paying greater attention to this noticeable shift in consumer preferences and thus making
increasing investment to offer a wide range of services and improved shopping experiences to them. Owning or renting a
space in a shopping mall may help retailer with better positioning and reach amongst a diversified consumer segment.
Access to Hi-tech surveillance and security; elevators, parking, and other common areas; and lesser maintenance fees, are
other added advantage that may help businesses with reduced operational cost and improved operational efficiency.

Organized Retail Leasing Space Growth in India

India ranks among one of the best countries to invest in the retail space. Since 2020, retail demand has increased regularly
across investment grade malls, well-known high streets, and independent developments. With 275 to 300 million square
feet already operational in the country, the retail sector witnessed all time high leasing activity taking total leased space to
7.1 million square feet? during 2023, registering a year-on-year rise of 47%. The report further highlighted that recently
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completed mall contributed towards 30% share in total lease space absorption in 2023. On supply side, the sector witnessed
a peak retail supply of 6 Mn sq. feet, witnessing 316% y-o-y growth on the back of commencement of supply of 12
investment grade mall across the 8 cities.

Fashion and retail segment with 36% share in total leasing space during 2023 accounted for the highest share followed by
Food & beverage, luxury retail and consumer electronic which accounted for 12%, 9% and 6% share in 2023, respectively.
As per industry sources, India is projected to witness the opening of approximately 60 shopping malls, totalling 23.25
million square feet during FY 2023-24.

Key Demand Driver

Urbanization

India, boasting a staggering population exceeding 1.428 billion in 2023, represents about 17.2% of the world's total
inhabitants, with a consistent 1.39% annual growth rate over the past 25 years. Furthermore, according to the Handbook
of Urban Statistics 2022, India's urban population has been steadily rising, reaching over 469 million in 2021 and is
projected to exceed 558 million by 2031, with estimates soaring to over 600 million by 2036.

As the country experiences rapid urban growth, with more people migrating from rural to urban areas, there is a
fundamental shift in consumer behaviour and preferences. Urban dwellers typically lead fast-paced lifestyles characterized
by hectic work schedules and limited time for traditional shopping practices. This demographic segment values
convenience, efficiency, and a seamless shopping experience.

Organized retail stores cater precisely to these urban consumer needs by offering a modern and structured shopping
environment for FMCG (Fast-moving consumer goods). These stores are strategically located in urban centers, making
them easily accessible to a large population base. Additionally, organized retail outlets leverage their scale and operational
efficiencies to stock a wide range of products, from FMCG daily essentials to specialty items, thereby providing consumers
with a one-stop destination for their shopping needs.

Changing consumer preferences

Changing consumer preferences play a crucial role in driving the demand for organized Fast-moving consumer goods
(FMCQG) retail stores in India. One of the key aspects of these changing preferences is the shift towards cleanliness,
hygiene, and well-organized shopping environments. Organized retail stores excel in this aspect by maintaining high
standards of cleanliness, ensuring neat aisles, and providing a pleasant ambiance for shopping. This focus on cleanliness
is particularly important in the current global context, where health and safety considerations have become paramount.

Additionally, organized retail stores are designed to optimize space, display FMCG products attractively, and provide
clear signage for easy navigation. This organized layout enhances the overall shopping experience, making it more
convenient and enjoyable for consumers. Moreover, organized stores often categorize products logically, making it easier
for shoppers to find what they need quickly.

Increase in disposable income

Higher disposable incomes among consumers in India have a significant impact on the demand for organized retail shops
and supermarkets. As people's incomes rise, they have more money available for discretionary spending, including on
FMCG groceries and other products retail items. This increase in disposable income enables consumers to afford the
convenience and premium offerings often found in organized retail outlets.

With higher incomes, consumers place greater value on time-saving benefits and convenience. Organized retail shops and
supermarkets offer a wide range of products under one roof, saving customers the time and effort of visiting multiple
stores. Additionally, these outlets often provide services like home delivery, online ordering, and loyalty programs, further
enhancing convenience for busy consumers.

Quality Assurance

Quality assurance is a crucial factor that drives demand for organized retail shops and supermarkets in India. Consumers
are increasingly concerned about the authenticity, safety, and overall quality of products they purchase. Organized retail
outlets play an important role in meeting these expectations by implementing robust quality control measures throughout
their supply chains.

One key aspect of quality assurance is the sourcing of products from reputable suppliers and brands. Organized retail
shops and supermarkets often have partnerships with well-known manufacturers and distributors, ensuring that the FMCG
products they offer are genuine, of high quality, and compliant with industry standards and regulations. This gives
consumer’s confidence in the products they buy and reduces the risk of purchasing counterfeit or substandard items.
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Furthermore, organized retailers invest in maintaining the freshness and integrity of perishable goods such as fruits,
vegetables, dairy products, meats and FMCG Products. They adhere to strict storage, handling, and refrigeration standards
to preserve the quality and nutritional value of these items. This focus on freshness and quality sets organized retail apart
from traditional unorganized stores, attracting discerning consumers who prioritize product quality.

In addition to product quality, organized retail outlets also prioritize customer service and satisfaction. They often have
well-trained staff who can provide information about products, assist with inquiries or issues, and ensure a pleasant
shopping experience. This emphasis on customer-centric services enhances the overall perceived quality of the retail outlet
and encourages repeat business from satisfied customers.

E-Commerce and its impact on the Indian Retail Sector

E-commerce industry has exhibited significant transformation in terms of scope of products/service delivered over the just
a click of button. Indian e-Commerce industry has steadily grown riding on a booming internet subscriber base and
smartphone users complimented by better connectivity and availability of cheap data services apart from the country’s
favourable demographics. Access to large population base particularly having young aspirational population age between
15-34 years, income growth, rising urbanization and increasing in working women segment, are few of the favourable
demographic factors that have propelled the e-commerce industry growth in India.
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Indian E-commerce (GMV) historical and projected growth in USD Bn
(Sources: Dun & Bradstreet Desk Research)

Innovation and customization to align with changing customer’s expectation and dynamic operating environment has
supported the growth of e-commerce in diversified business segment including retail and multiple FMCG products. The
Indian retail sector has been evolving steadily, both in terms of format and platform, paving the way for modern retail
format which gives unique shopping experience to the customer. The noticeable surge in internet users, conducive ICT
infrastructure, increasing time poverty, convenience of online purchase and exciting discounts running throughout the
year, have pushed the e-commerce penetration in the retail sector. Furthermore, efficient customer servicing policies
offered by retailers such as cash on delivery, good replacement policy etc. are other factors that have boosted the trust and
comfort of customers opting for online shopping. Further, the growth of logistics & reverse logistic to ensure speedy &
safe delivery even for precious and delicate items is aiding growth of online retail in India.
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The Covid-19 pandemic brought some long-lasting changes in consumer landscape to which retail sector is still adjusting.
It has altered their preferences and transformed the purchasing behaviour of consumers such as how they consume shop,
use technology etc. Major emerging changes that have accelerated after Covid are listed below:

*Retailers must be * Despite growing e- +During pandemic, the *Retail sector has been
present at all retailing, the Indian need for "convenience a major proponent
touchpoint (both customer's in-store retail" grew digital push in India. It
offline and online) experience plays a substantially is pushing innovative
where customer want decisive role in the encouraging the technology tools right
to be served. final product purchase. concept of micro from inventory

For this reason, retailing with hyper planning and supply
retailers are must keep local store so that chain to POS, delivery
quality of service retailers are as close to and digital payment
tailored in the physical the customer as app.

store. possible

Before covid-19, only 3% of the overall retail sector was related to e-commerce. But its share increased significantly to
9% during 2022 and is likely to accelerate further to 17% by 2030 as most business is embracing digitization to reach out
and service their customers. The total e-commerce market (GMV) is projected to grow to USD 350 Bn by 2030. The retail
brands are putting conscious effort on increasing their online presence and direct sales as customers continue to shop
online. Now, corporates are harnessing digital platforms not only to sell but also to promote their brand and engage with
consumers.

Acknowledging, e-commerce as a major growth driver of the Indian Retail sector, today all leading brands have tied up
with leading online marketplaces to sell their product on online platforms. These marketplaces have also launched their
mobile apps to increase their customer reach which is pushing M-commerce sale. Even retailers operating with store
format in (Exclusive Brand outlet and multiband brand out (MBO) have launch their online shopping platforms.

To cope up with the changing market dynamics, even traditional Kirana shops are getting modernized where industry is
witnessing transformation to omni-channel retailing format. The e-commerce industry is experiencing a surge in start-ups,
exploring innovative business models in e-commerce retailing. Retailers in both organized and unorganized segment are
collaborating up with various online grocery platforms making their products easily available to consumer at the doorstep.
Industry sources suggest that the Indian e-grocery market was estimated at USD2-3 Bn in 2020 and is projected to
grow to USD 10-12 Bn by 2025, withessing annual average growth of about 50%.

Growing Demand from Tier 2 and Tier 3 cities

The growing demand from tier 2 and tier 3 cities is a significant driver of the increased popularity and demand for
organized retail shops and supermarkets in India. Tier 2 and tier 3 cities are experiencing rapid urbanization, economic
growth, and infrastructure improvements, leading to changes in consumer behaviour and preferences.

One key factor contributing to the demand from these cities is the rising middle-class population with increasing disposable
incomes. As incomes rise in tier 2 and tier 3 cities, consumers have more purchasing power and a growing appetite for
FMCG products convenience, and a modern shopping experience. Organized retail outlets are well-positioned to meet
these evolving consumer needs by offering a wide range of branded products, superior quality, and convenient services
under one roof.

Moreover, the expansion of organized retail chains into tier 2 and tier 3 cities has bridged the gap between urban and rural
shopping experiences. Consumers in these cities now have access to a diverse range of products, including FMCG goods,
electronics, apparel, and household items, which were previously limited to larger cities or urban areas. This accessibility
and availability of products contribute significantly to the growing demand for organized retail in tier 2 and tier 3 cities.

Additionally, the presence of organized retail outlets brings modern retail practices, such as digital payments, loyalty
programs, and online shopping options, to tier 2 and tier 3 cities, enhancing the overall shopping experience for consumers.
This adoption of modern retail practices aligns with the preferences of younger demographics in these cities, who are tech-
savvy and value convenience and efficiency in their shopping journeys.

Reqgulatory Scenario

Key Initiatives & Policy Changes
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Reforms to attract Foreign Direct Investment (FDI): The Government of India has introduced reforms to attract
Foreign Direct Investment (FDI) in the retail industry. Recent policy changes allow-100% FDI under the automatic
route for Cash & carry wholesale trading and E-commerce (B2B & marketplace for B2C)

Cashless Payments: The government’s efforts to promote cashless payments are expected to facilitate modern/online
retail.

Priority Sector Status: Retail has been accorded the status of a priority sector by the government in the National
Skill Development Mission. Retailers Association of India is the nodal agency for training the manpower. This would
make available the required trained manpower for the growth of the sector.

Model Shops and Establishments Bill 2016: Introduced by the Centre, one of the provisions of this bill allows
retailers to operate 24-hour which is expected to provide a boost to the retail market, especially in the metros.

Abolishment of the Foreign Investment Promotion Board: Following the abolishment of the Foreign Investment
Promotion Board in 2017, the FDI clearance process has become convenient for investors. The move removes an
extra layer of procedures, making the overall process more efficient. FDI proposals are now transferred to concerned
individual ministries, which decide on their clearance.

Open Network for Digital Commerce (ONDC): This government initiative aims to create an open e-commerce
ecosystem, promoting a level playing field for all sellers and reducing dependence on large online marketplaces. The
ONDC is expected to empower small and medium businesses (SMBs) to participate effectively in online retail,
fostering greater competition and consumer choice.

Government Initiatives: Schemes like "Pradhan Mantri Gramin Digital Stores™ are being launched to establish rural
e-commerce points facilitated by local kirana shops. These initiatives aim to bridge the digital divide and provide
rural consumers with access to a wider range of products and services.

Competitive Landscape

v The Indian retail sector is diverse, spanning formats from traditional unorganized markets to modern
organized retail spaces, including malls, hypermarkets, specialty stores, and e-commerce platforms
(aggregators & D2C brands). The Indian retail sector is dominated by the unorganized segment, which
constitutes nearly 85-88% of the market and includes local Kirana stores, owner-operated general stores,
and convenience stores. This highly fragmented segment, characterized by small retail spaces, is now
transforming. In contrast, the organized retail sector, comprising corporate-backed hypermarkets,
supermarkets, and large privately-owned businesses, operates in modern formats across both offline and
online channels.

v Key factors shaping competition in the sector include price sensitivity, convenience, product variety, and
customer experience. While unorganized players compete on proximity and personal relationships, retailers
organized leverage technology, loyalty programs, and immersive shopping experiences to attract
consumers. The rise in e-commerce and omni-channel strategies has further intensified competition, with
retailers adopting innovative approaches to cater to diverse consumer demands. Malls, hypermarkets, and
specialty stores are emerging as preferred destinations, offering integrated retail and leisure experiences,
while the proliferation of online marketplaces continues to redefine the competitive landscape.

Key Players:

Company Description

Osia Hyper Retail Limited Osia Hyper Retail Limited was founded in 2013 and is headquartered in
Ahmedabad, Gujarat. Osia Hypersmart has retail chains in Gujarat,
operating through innovative offerings, quality products, and affordable
prices.
Osia Hypersmart boasts a diverse selection of over 300,000 products,
including apparel and general merchandise such as fast-moving consumer
goods (FMCG), plastics, home décor, handloom and handicrafts, crockery,
cutlery, home appliances, kitchenware, innerwear and lingerie, toys,
stationery, bags, luggage, furniture, and much more. The chain operates over
29 stores, covering more than 711,000 square feet of retail space.

Subham K Mart Subham K Mart was incorporated in 2013, and the retail chain was officially
founded in 2019 in Raipur, Chhattisgarh, India. Subham K Mart offers a
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wide range of daily essential items and focuses on tier 2 & tier 3 cities. Their
product selection includes groceries, FMCG products, general merchandise,
household items, and fashion.

To date, Subham K Mart has launched 33 stores across India, with store
sizes ranging from 5,000 square feet to 100000 square feet. The company
operates across Chhattisgarh, Gujrat & Rajasthan. Out of the total location,
20 stores are present in the Central Indian State of Chhattisgarh. The total
retail space occupied by the company is 324,000 square feet.

Ushodaya Supermarkets Pvt. Ltd. Ushodaya Supermarket Chain was established in 2005. The company
operates around 25 locations and has more than 10 stores in Hyderabad and
Secunderabad with a dedicated team of over 500 employees.

Serving across 19 locations in Telangana and 6+ locations in Andhra
Pradesh, Ushodaya Supermarket offers a wide variety of products, including
drinks and food items such as snacks, fruits, vegetables, staples, fruit juices,
and flavoured drinks. Additionally, the company provides daily and home
essentials, including bulbs, batteries, stationery, baby care products,
deodorants, perfumes, crockery, and more.

Growth Forecast

The resumption in retail activity — as the spread of pandemic was brought under control — have helped in reviving the sale
of various consumer product. With restrictions being lifting, demand for all consumer products witnessed revival as pent-
up demand kicked. However, inflationary pressures impacted post-pandemic spending recovery in FY 2023 but the same
is expected to bounce back as inflation exhibited some moderation in FY 2024 and support the overall retail industry
growth in FY 2024,

In long term, harnessing the advantage of a large and diverse population base, India is steadily evolving as a consumer
driven economy where such large population base of 1.43 Bn is hard to ignore by global and domestic retailers. As the
country socio-economic transformation continues, India is witnessing an expanding presence of leading international and
consumer retail brand making their way in organized retail segment These brands are continuously striving for innovations,
supported by data-driven insights of consumer preference analysis.

Traditionally, the Indian retail basket has been dominated by essentials like Fast-moving consumer goods (FMCG). Future
growth in this segment growth hinges on personalization, with retailers leveraging data analytics and prescriptive
algorithms to enhance customer experiences. Tailored services such as personalized cart preparation, streamlined checkout
processes, and direct delivery of out-of-stock items are crucial for customer retention. Moreover, agility, adaptability, and
investment in omnichannel capabilities are imperative for success in the rapidly evolving grocery retail landscape. Retailers
must prioritize upskilling, digital infrastructure development, and building robust supply chain networks to thrive, remain
competitive, and ensure long-term profitability in the dynamic retail environment.

Additionally, supportive regulatory landscape and several schemes launched by the government to enhance the farm
income have made consumer retail product especially FMCG products more affordable and finding increasing penetration
in rural sector. In the FMCG sector, Government’s initiatives to improve supply chain for transportation of perishable
commaodities reduce wastages and increase processing level of food products will also help the Food and retail sector to
grow.

Going forward, a shift towards discretionary spending on categories like apparel, electronics, and personal care products
will be observed. The retail basket will see an increase in discretionary spending categories. This presents an opportunity
for retailers to cater to evolving consumer preferences and introduce new product lines. India's young population (over
65% under 35) is driving a rise in disposable incomes. According to industry report, household spending in India is
expected to reach USD 3.6 trillion by 2025.This growing disposable income will translate into increased consumer
spending, creating a larger market for the retail sector. Additionally, the expanding middle class will fuel demand for a
wider variety of products beyond basic necessities.

In the light of abovementioned factor, India’s retail market overall retail industry is expected to grow to USD 2 trillion by
2032, growing at 10.3% CAGR between 2022-32.

Threat & Challenges

% Unorganized Markets: The predominance of unorganized retail in India, lacking standard processes and scalability,
poses a significant challenge to large retailers. Small and medium-sized outlets continue to attract customers due to
their accessibility and personalized services.
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High Supply Chain Costs: A fragmented supply chain, compounded by the involvement of middlemen, escalates
costs for organized retailers. This affects their pricing competitiveness, especially when local stores offer similar
products at lower prices.

Maintenance Expenses: Organized retail incurs high operational costs, including rent, utilities, and salaries for large
teams, which smaller retailers manage more efficiently. This cost disparity can impact profitability.

Consumer Mindset: Indian consumers exhibit strong loyalty toward neighbourhood stores, which offer a sense of
trust and familiarity. Changing these ingrained preferences requires sustained engagement and superior value delivery.

Lack of Personalization: While small retailers excel in offering personalized recommendations, larger retail formats
often lack this human touch, diminishing their appeal to customers who value customized shopping experiences.

Technological Adaptation: The rise of e-commerce has transformed retail, and brands need to adopt a strong digital
presence to remain competitive. Integrating technology in production processes, inventory management, and digital
marketing is essential, but smaller brands may lack the resources for such investments. Moreover, the fast-evolving
tech landscape requires on going innovation, pushing companies to continuously invest in new tools, from customer
analytics to augmented reality experiences, to keep up with consumer expectations.

Despite these challenges, the Indian retail sector holds immense potential for growth, driven by technological adoption,
evolving consumer behaviour, and government support. Addressing these hurdles will be key to sustaining growth and
fostering a balanced ecosystem that benefits both organized and unorganized retail players.

(Source: Dun & Bradstreet Industry Report on Organised Retail Sector in India November 2024)
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BUSINESS OVERVIEW

The following information is qualified in its entirety by, and should be read together with, the more detailed
financial and other information included in the Prospectus, including the information contained in the section titled
“Risk Factors” on Page no 31 of this Prospectus. In this chapter, unless the context requires otherwise, any reference
to the terms “We”, “Us”, “Jay Ambe Supermarkets Private Limited”, “JASPL” and “Our” refers to OQur Company.
Unless stated otherwise, the financial data in this section is as per our Restated financial statements prepared in
accordance with Accounting Standards set forth in the Prospectus

ABOUT US

Our Company was originally incorporated as a private limited company under the name and style of Jay Ambe
Supermarkets Private Limited under the provisions of the Companies Act, 2013, with Corporate Identification number
U74999GJ2020PTC118385 dated November 23, 2020, issued by the Central Registration Centre Manesar.

On February 25, 2025 our company got converted into a public limited company, and the name of the Company was
changed to "Jay Ambe Supermarkets Limited" pursuant to a shareholders' resolution passed at an Extraordinary General
Meeting held on December 24, 2024. A fresh Certificate of Incorporation dated — having CIN U74999GJ2020PLC118385
was issued by the Registrar of Companies, Central Registration Centre on behalf of jurisdictional ROC.

City Square Mart, a brand under our company Jay Ambe Supermarkets Private Limited, began its journey in August 2018
with its first store in Kudasan, Gandhinagar. In the initial six years itself, the company expanded to 17 stores across Gujarat,
establishing itself as a fast-growing retail chain in the region. Under the leadership of Mr. Jignesh Patel, who has over 19
years of experience in the multi-brand retail business, City Square Mart has grown rapidly with a current footprint of Over
96,876 square feet of retail space and 17 stores in Gujarat.

Jay Ambe Supermarkets Private Limited was founded and promoted by Mr. Jignesh Amratbhai Patel, Mr. Rutwijkumar
Maganbhai Patel, Mr. Bhikhabhai Shivdas Patel and Mr. Harshal Daxeshbhai Patel, with the object to carry on the business
of trading of FMCG material, grocery, Home Textile, Home Décor, Cloths, Apparels, Toys, Gift Articles, Footwear, other
house hold items, via supermarkets and its type and other related activity to fulfil the main object. The company is
committed to promote the supermarket trend with the objective of enhancing the retail shopping experience for all
customer segments. By delivering best-in-class service, a broad product range, and fair prices, the company not only seeks
to improve living standards but also emphasizes the importance of customer satisfaction over mere profit.

MISSION, VISION AND VALUES:

*To provide the best shopping experience for every essential product of daily needs at a fair price
with superior quality to all segments of customers

»To become the most trusted retail brand, esteemed by both customers and staff for its integrity,
quality, and customer-centric approach.

eEthics: Upholding the highest standards of honesty and fairness.

eEmpathy: Understanding and addressing the needs and concerns of customers and staff.
eIntegrity: Maintaining transparency and trust in all business dealings.

eTransparency: Clear and open communication with all stakeholders.

eExcellence: Committing to superior service and continuous improvement.

BUSINESS OVERVIEW
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City Square Mart is a brand owned by our company Jay Ambe Supermarkets Private Limited. our journey began in August
2018 with the establishment of our first store in Kudasan, Gandhinagar. In just six years, the company expanded to 17
stores across Gujarat, establishing itself as a fast-growing retail chain in the region.

The origins of our company trace back to June, 2016, when M/s Jay Ambe Trading was established as a partnership firm
and lately our promoters Mr Jignesh Amratbhai Patel, Mr Rutwijkumar Maganbhai Patel, Mr Bhikhabhai Shivdas Patel
and Mr Harshal Daxeshkumar Patel along with other three partners joined the firm as new partners vide an alteration deed
executed as on July 02, 2018 making the total partners of the firm to ten. After incorporation of our company on November
23, 2020, we took over the business of the firm Jay Ambe Trading vide a Business Sale and Purchase Agreement dated
January 25, 2021, leading to the full transfer of all assets and liabilities of the firm to the company.

Our company is engaged in the business of trading of FMCG material, grocery, Home Textile, Home Décor, Cloths, or
Apparels, Toys, Gift Articles, Footwear and other house hold items, via supermarkets.

The Company is carrying on its business through retail marts via franchise model as well. A franchise is a type of license
that grants a franchisee access to a franchisor's proprietary business knowledge, processes, and trademarks, thus allowing
the franchisee to sell a product or service under the franchisor's business name. In exchange for acquiring a franchise, the
franchisee usually pays the franchisor an initial start-up fee and annual licensing fees. The relationship between the
franchisor and franchisee is governed by the franchise agreement. There are essentially three different types of business
models:

e  Company Owned Company Operated — COCO
e Franchise Owned Company Operated — FOCO
e Franchise Owned Franchise Operated — FOFO

The FOCO franchise model, short for Franchise-Owned, Company-Operated, is a unique approach to franchising where
the franchisee owns the business, but the franchisor handles the day-to-day operations. This model combines the
investment benefits of franchise ownership with the operational expertise of the franchisor. In FOCO model, Company
receives percentage of sales which is based on per sqft sales as a franchisee revenue from Franchisor per month.

The FOFO (Franchise Owned Franchise Operated) model allows a franchise investor to own and operate a store under a
brand's name for a non-refundable franchise fee for a specified duration. The brand sets the prices and merchandise, while
the franchisee bears all operational costs. In return, the franchisee must also pay a royalty amount, which is a percentage
of the store's revenue, to the brand.

Our business model dwells on lease rental model, as we focus to secure retail spaces which ensures high visibility and
easy accessibility to customers.

City Square Mart has a strong presence in Gujarat with multiple store outlets situated at various locations across the state.
Out of our total 17 stores at present, 10 stores are owned and operated by the company while 7 stores are Franchise Stores
situated at Amin Marg (Rajkot), Bhuj, Mavdi (Rajkot), Mehsana, New Chandkheda and Ognaj. Among these 7 stores, the
Bhuj and New Chandkheda follows the FOCO (Franchise Owned, Company Operated) model, while the remaining outlets
are managed under the FOFO (Franchise Owned, Franchise Operated) model, reflecting the company's diverse approach
to business operations in the region.

DETAILS OF FRANCHISE STORES:
A. FRANCHISEE OWNED FRANCHISEE OPERATED

S.No. | Date of the Name of the Franchise Address of the Period of franchise
Agreement owner Franchise Store agreement
1 July 12,2021 M/s Rama and Brothers a R Business Hub, 15 years from the date of
partnership firm, having Modhera Road, Mehsana | execution of franchise
PAN AABFR6807Q Gujarat 384002 agreements
2 February 22,2022 | M/s G R V Enterprise, a Rajmahal Corporate 6 years from the
partnership firm, having Building, 80Ft commencement of
PAN AAXFG3324Q Punitnagar Main Road, operations date i.e April 09,
Mavdi Rajkot, Rajkot 2022
360004
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S.No. | Date of the Name of the Franchise Address of the Period of franchise
Agreement owner Franchise Store agreement
3 August 31, 2022 M/s G RV Enterprise, a GF, Novem Square, 6 years from the
partnership firm, having Aamin Marg, 150 Ft commencement of
PAN AAXFG3324Q Ring Road, Rajkot operations date i.e
Gujarat 360001 November 30, 2022
4 February 28, 2025 | M/s Harikishan Traders, a Shop No. 3 and 4, 6 years from the date of
proprietorship firm having Hiramani 61, S P Ring agreement
PAN FYCPB5008J Road, Ongnaj
Ahmedabad
5 April 11, 2025 M/s Ashirwad Enterprise, a | Office No. 68, Plot No. 9 years from the date of
Partnership firm, having 297, Grain Merchant agreement
PAN ACIFA9119] Association Building,
ward no. 12B, Near old
court, Gandhidham,
Kachchh - 370201

B. FRANCHISEE OWNED

COMPANY OPERATED STORES

S.No. | Date of the Name of the Franchise Address of the Franchise | Period of franchise
Agreement owner Store agreement
1 December 14, M/s Prasadam Trading, Anand Skylyf, Unit No. 15 years from the date of
2023 through its partners namely 11 to 29, Mouje Zundal, agreement
Sunil Babubhai Patel, Chandkheda, Distt
Kinjalben Sunilbhai Patel, Gandhinagar
Gaurav Patel and Hemangi
Patel
2 May 27, 2024 Everyday Ethical Global Shop No. 9 and 10 at 12 years from the date of
Ltd having PAN Ground floor and Anchor June 01, 2024
AAFCE4749A Store no. 101 on First Floor
of ‘Platinum Plaza’ Paiki
Plot no. 1/A, Mirzapur,
Sub-distt Bhuj Distt Kutch

In addition to the regular business as a retail mart, our company is also engaged in making operational income through,
letting of shelves to other companies in their marts, paid branding and marketing through display in company’s stores,
listing of vendors for display of their products at prominent places in the store through Floor standing units, promotional
standees, through shop in shop counters to other companies and service providers, deputation of employees from the brand
owners for selling their products in our stores at their own cost.

We have a long-term relationship with various major brands, supplying apparels, FMCG companies, artificial jewellery
manufacturers and toy manufacturers. our purchases are directly from the Original Manufacturers, Authorised Distributors
or Dealers on either advance payment terms or cash on delivery terms, which puts our Company on a strong platform that
enables better price and delivery terms. At present we have over 1700 manufacturers and suppliers working with us. Our
procurement function for the Gujarat is centralized at our regional office in Kudasan, where the market demand for various
products and customer responses to the new products launched by brands is closely monitored. Based on a critical analysis
of the customers, we place orders for various products from time to time. Our sales and inventory levels are captured in
the ERP system, which assists the management’s decisions on the procurement planning.

We use ERP systems to maintain and improve operational efficiencies in procurement, sales and inventory management
as well as other administrative functions. Our technological systems enable us to identify and react to changes in customer
preferences and consequently align our inventory levels to such preferences. Our technological systems aid us in
effectively and uniformly monitoring and managing the performance of each of our stores.

Mr. Jignesh Amaratbhai Patel one of the Founders of City Square Mart carries a rich experience of more than 19 years in
global and national level supermarket chain business. He worked with brands like TESCO PLC, Sainsbury’s HUL, Star
Bazaar, & OSIA during his work profile of 19 years. Our other promoters namely Rutwij Maganbhai Patel, Bhikhabhai
Shivdas Patel and Harshal Daxeshkumar Patel are associated with our business since 2018 and carry varied experience of
Sales & marketing, Business development, Project management, regulatory compliance etc. For more details of experience
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of our promoters, please refer the chapter titled “Our Promoters and Promoter Group ” beginning on Page No. 225 of this
Prospectus.

We run our business from our registered office situated at Kudasan, Gandhinagar in the State of Gujarat. Our stores in
aggregate span over an area of 96,876 square feet. Under the leadership of Mr. Jignesh Patel, City Square Mart has grown
rapidly in a short span of 6 years.

Further, for storage of our goods, we use top shelves of our stores for storing the additional inventory of products to be
sold from the respective stores and we do not have any separate Warehouses to store our inventory.

City Square Mart offers a diverse range of products, including:

e FMCG Food and Non-Food items-

e Packed and Loose Groceries

e Household and General Merchandise

e  Consumer Durables

e Luggage and Home Textiles

e  Men, Women, and Kids Garments

e Footwear, Gift Articles, Toys, Stationery

e Imitation Jewellery, and more

OUR COMPETITIVE STRENGTH
1. Strong Vendor Relationships: -

Expanding on the company's strong vendor relationships, these partnerships go beyond mere business transactions. By
fostering long-term alliances with over 1700 direct manufacturers and suppliers spread across India, the company creates
a robust supply chain. These strategic partnerships are built on mutual trust and cooperation, allowing the company to
secure access to high-quality products. This reliable supply chain ensures that the company can consistently meet customer
demands without compromising on the quality of the products offered. Furthermore, the extensive network of vendors
provides the company with leverage to negotiate better prices, which in turn helps maintain competitive pricing for
customers.

Additionally, the diverse range of products sourced through these vendor relationships enables the company to cater to a
wide array of customer preferences. Whether it's everyday essentials or niche items, the company can offer a broad
selection of products, ensuring that customers find what they need. This variety not only enhances customer satisfaction
but also positions the company as a one-stop-shop for diverse shopping needs.

2. Wide Range of Products:

The company takes pride in offering an extensive range of products that cater to a wide variety of customer needs and
preferences. This comprehensive product portfolio includes Fast-Moving Consumer Goods (FMCG), toys, artificial
jewellery, crockery, apparel, household items, and more. By stocking such a diverse array of products, the company can
attract a broad and varied customer base, ensuring that shoppers can find products of their daily needs under one roof. This
helps us build brand recognition and customer loyalty.

One of the key benefits of having such a wide range of products is the ability to meet the needs of different customer
segments. For example, families can purchase groceries and household items, while fashion-conscious shoppers can
explore the latest trends in apparel and artificial jewellery. This versatility helps the company appeal to a diverse audience,
increasing foot traffic and customer retention.

Additionally, this extensive product range opens up numerous opportunities for cross-selling and up-selling. Cross-selling
involves recommending complementary products to customers based on their initial purchase. For instance, a customer
buying crockery might be interested in purchasing matching table linens or kitchen gadgets. Up-selling, on the other hand,
involves encouraging customers to buy a higher-end version of a product they are considering. For example, a customer
looking at basic apparel might be persuaded to buy a premium line with better quality and features.

3. Experienced Management Team
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We have a experienced management team led by our board of directors, Key Managerial Personnel and Senior
Management Personnel. They play a pivotal role in formulating business strategies, driving innovation, integrating
systems, processed and technologies, diversification and expansion of business, and commitment to customer-focused
approach. Our Chairman and Managing Director Jignesh Amratbhai Patel has more than 19 years of experience in the
global and national level supermarket chain business. As part of our management, we have recruited employees from a
variety of backgrounds, including supply chain, retail, management, technology, and marketing. The leadership team is
supported by experienced senior managers who have industry knowledge and have been associated with us. For further
details, see “Our Management” on page 243.

4. Customer friendly Refund Policy:

A customer-friendly refund policy is a powerful tool in building and maintaining trust between the company and its
customers. When customers know that they have the option to return or exchange products easily, their hesitation during
purchases is significantly reduced. This peace of mind encourages them to make purchases with confidence, knowing that
they are not taking a risk if the product does not meet their expectations.

One of the key benefits of a customer-friendly refund policy is the enhancement of customer satisfaction. When customers
have a positive experience with returns or exchanges, they are more likely to view the company favourably. This positive
perception extends beyond the return process itself, as customers who feel valued and respected are more likely to return
for future purchases and recommend the company to others.

5. Track record of profitability and consistent financial performance:

We have demonstrated a consistent track record of financial performance which includes consistent revenue growth over
the last three Fiscals. Our revenue from operations increased from 33268.96 lakhs in Fiscal 2023 to ¥4735.28 lakhs in
Fiscal 2025. Further, our PAT increased from %¥35.30 lakhs in Fiscal 2023 to %275.37 in Fiscal 2025.

UNIQUE SELLING POINTS OF OUR BUSINESS

The Unique selling points of our stores are-

&> sge =

Pleasent Customer Seasonal Festive Ampel Daily 6-60%* Assured
Journey Assortments Parking Discount on MRP

7 R =3 S2

Dairy Fresh and Polite And Pleasant 65k+ SKUs Under
Frozen Products Friendly Staff Ambience One Roof

&i}ﬁ S8 %‘}

No Questioned Effective Cost Premium Quality
Asked Refund Policy Control SOP Grocery

OUR STRATEGIES- GOING FORWARD:

Our company also strives to follow the principal strategies laid down by the management to leverage our competitive
strengths and grow our business:

1. Expand Our Store Network:
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At present, we are covering Gujarat state. We aim to expand our operations and widen our distribution network by entering
new cities and towns and strengthening our presence in existing cities and towns. Further, we intend to enhance our
position in the retail supermarket business by increasing our market penetration and expanding our store network in other
prime locations of Gujarat in tier-2 and tier-3 cities such as Anand, Jamnagar, Palanpur, Junagadh, Mansa, Bhavnagar,
Gandhidham, Bhuj, Anjar, Bhachau, Nadiad, Valsad, Navsari, Godhra, Lunawada etc. As part of our sales strategy, we
continue to evaluate potential sales growth drivers and regularly identify specific states and regions in India to focus on
our sales efforts and increase our sales volumes. The key factor affecting the expansion of our stores is the selection of
suitable locations. Prior to expanding to new geographies or launching new products, we research and examine the market
and demographic characteristics of the region to determine the demand for our products in that market.

2. Enhancing sales volume by continuing to prioritise customer satisfaction:

Our strategy is to provide our customers with a comprehensive range of products at value-for-money prices and maintain
optimal customer service standards. In order to maintain and enhance our competitive position, we will continue to offer
our products at everyday low prices achieved through our low procurement, supply, operational, and other costs. We plan
to leverage our knowledge of consumer spending patterns and behaviour and rely on the data available to keep abreast of
changes in consumption behaviour. We will continue to introduce new products depending on customer needs at one or
several of our stores. We believe a continuous review of our merchandise according to our evolving understanding of
customer preferences will help us better cater to our customers' needs, enhance their shopping experience, and maximise
our sales. Shopping is considered a family activity in many of our markets. We endeavour to provide a one-stop shopping
experience. All our stores are air-conditioned, and we aim to provide a pleasant ambience and functional store layout. We
have installed computerised billing points coupled with convenient payment options including, credit and debit cards,
which provide greater flexibility and convenience to our customers.

3. Continue improving our operating efficiency and supply chain management:

We believe that supply chain management is critical to our business. Our supply chain management involves planning,
merchandising, sourcing, standardization, vendor management, logistics, quality control, pilferage control, replacement
and replenishment. We plan to further ensure efficient supply chain management by:

e Continue to refine our store operating systems based on the performance of our stores and feedback from our
customers and local management teams;

e Continue to strengthen our relationships with our suppliers through cooperation and closer coordination;

e Expand and upgrade our existing stores to improve the efficiency of our inventory and supply management. We
will continue to open new stores in strategic locations to serve our existing and new stores when it is cost effective
and efficient to do so; and

e  Continue to absorb best industry practices.
4. Drive Same-Store Sales Growth through Multiple Initiatives

We aim to drive same-store sales growth through several complementary initiatives including expansion of our product
portfolio, expansion of our hyperlocal offering, leveraging technology and data obtained from our loyalty program, and
Improving functional efficiency at our stores.

Expansion of our Portfolio:

We aim to continue to introduce new products and increase the span, thereby enhancing our proposition to our consumers.
We also plan to introduce organic foods, gourmet products, and exclusive private-label items and seasonal and festival-
specific products to attract more customers.

 Expansion of our Hyperlocal Offering:

We aim to expand our hyperlocal offering to all our stores through our mobile application and website. This will enable
us to expand our reach and target catchment around our stores and enhance convenience for our consumers. We also aim
to utilize consumer data to enhance our Omni-channel shopping experience by delivering recommendations to our
consumers.

* Leverage Technology and Data Obtained from our Loyalty Program:

We aim to continue to leverage technology to enhance consumer engagement and drive sales. We seek to achieve this by
implementing insights derived from analyzing consumer buying behaviors and journeys to drive recommendations and
promotions, facilitate cross-sell as well as upsell of products and enhance the overall shopping experience for our
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consumers. We also intend to further leverage data obtained from our loyalty program to enhance consumer engagement

and drive sales.

In-Store Services Enhancement

We aim to launch personalized services such as personal shopping assistants and in-store events, live food sampling, free
samples, lucky draws, special day massages etc. We also aim to Develop a robust loyalty program with exclusive rewards

and discounts for regular customers.

Improving functional efficiency

Our company intends to improve operating efficiencies to achieve cost reductions to have a competitive edge over the
peers. We believe that this can be done through continuous process improvement, customer service and technology

department.
PRODUCTS OFFERED BY US:

We offer variety of products at our stores as detailed hereunder:

Garments/Apparels

» Men’s Wear:

Formal Shirts & Pants
Casual Shirts & Pants
Party Wears

Fabrics (Cut Piece)
Blazers

Branded Garments

Ties, Belts, Handkerchiefs
Denims/Jeans

> Ladies Wear:

Kurtis

Dress Materials
Lingerie
Nightwear
Western Wear’s

Kid’s Department

UR
[ | WS

> Infants Section:

Shirts

Bibs Feeding

Bed Items

Baba Suits, Frocks
Diapers, Pampers
Other Baby Accessories
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> Boy’s Section

T-Shirts, Jeans, Trousers
Cotton Shirts, Cod raw Pants
Ethnic Wear

Co-ord sets

Rain Coats

Winter Wear

»  Girls ’s Section

Cotton Frocks

Ethnic Wears

Co-ord sets

Western Wear

Winter Wear

> Toys Section

Soft Toys

Board Games

Educational Toys

Sports Items bat, ball, rackets etc

Other De

artment

» Wardrobe

Cosmetics

Fragrances

Herbals

General Pharmaceuticals
Shaving accessories
Imitation jewellery

» Utensils

Plates, Bowls, Glasses
Kitchen Tools

Tiffin Boxes

Various other type of utensils

» Crockery and plastic containers
Crockery Cutlery

Table Material/ Napkins
Dinner Sets

Wine, Juice Glasses

Buckets

Casseroles, containers, boxes
Flasks, jugs and sippers
Bowls

Bottles & Mugs
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> Luggage

Travel Bags

Trolley bags

Schools & College Bags
Ladies Purse & Bags
Laptop bags

> Home Décor

Flower Vase
Artificial Flowers
Candle Stand
Photo Frames

> Footwear Department

Sports Shoes

Casual Shoes

Formal Shoes

Men’s Sandals

Ladies’ Sandals

Ladies’ casuals

Ladies’ Fancy Slippers
Children Shoes & Sandals

» Home Linen Department

Bed Sheets, Bed Spreads, Pillows, Pillow
Covers, Blankets, etc.

Towels, Napkins

Curtains, Mats, Mosquito Nets, etc.

Carpets, Cushion Covers, foot mats

Shopping Bags, Fridge Cover, Home Appliances
Covers.

Mattresses
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» Home Care
e  Phenyl, Detergents
e  Washing Powder, etc.
e  Dish Wash, Tissue Papers

Food Department
3 > Beverage
e  Soft Drinks
e  Mineral Water
e  Fruit Juice

> Staple Section

Dals, Rice, Ragi, etc.

Atta, Rava items, Sugar, Salts, etc
Cooking Oil, Masala items

Dry Fruits

Ready to cook food & Mix
Spices

> Packaged food and confectionary
Snacks

Health Drinks

Corn Flakes, Chips
Chocolates and Confectionery
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> Processed Food

e Soups, Bread Item, Pickles
e Instant Mix
e  Processed Food

» Fruits & Vegetables
1. All kinds of fruits & vegetable

BUSINESS PROCESS:

Our business process is defined herein below:

Business planning as part of the Business development

\Z

Commercial assessment and planning- product mix assortment

\Z

Inventory management- supply chain management

\Z

Store monitoring- store level operations

\Z

Financial and operational monitoring- Backend support

PROCURMENT PROCESS

‘We follow the below mentioned process for procurement of various goods to be sold at our retail marts:
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Choosing Suppliers and
Negotiating:

City Square Mart works closely with
2,000+ suppliers, evaluating them on
reliability, quality, and price. We
negotiate discounts for large orders and
flexible terms to secure good deals and
improve over time.

Managing Distribution:

The distribution team prepares
products for store delivery,
coordinating transportation for
timely and accurate deliveries.

Monitoring Inventory:
Inventory levels are tracked in
real time, and the team adjusts

stock levels and places new
orders to avoid stockouts or
overstocking using sales data and
product turnover rates.

Adjusting Based on
Feedback: Customer feedback
on product quality and
availability informs better
supplier decisions. The company
continually refines procurement
and inventory processes for
efficiency and cost reduction.

FINANCIAL KPIs OF THE COMPANY:

Placing Orders:

The team reviews inventory
levels and sales trends to
determine the stock needed. We
create accurate and transparent
purchase orders with product
details and delivery dates.

Coordinating with Suppliers:
Suppliers confirm receipt of
orders and delivery dates.
Supplier deliveres goods by their
own at our store. Goods are
inspected upon arrival for quality
and adherence to order
specifications.

Delivering to Stores:
Deliveries are scheduled based
on sales forecasts and store
needs. Inventory is checked for
accuracy at stores before being
stocked for customers.

Evaluating Suppliers:
Supplier performance is regularly
reviewed for reliability, quality,
and delivery schedules. The team
looks for cost reduction
opportunities by evaluating
suppliers and optimizing orders.

(% in lakhs)

For the fiscal ended

Particulars

March 31, 2025 March 31, 2024 March 31, 2023

GAAP Measures

Revenue from Operations (X in lakhs)

4,735.28 3,338.68 3,268.96

Profit after tax (PAT) (R in lakhs)

275.37 154.89 35.30
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Particulars

For the fiscal ended

March 31, 2025

March 31, 2024

Marc

h 31, 2023

Non-GAAP Measures

EBITDA (% in lakhs) 498.60 316.08 124.33
EBITDA Margin (%) 10.53% 9.47% 3.80%
PAT Margin (%) 5.82% 4.64% 1.08%
Return on Equity (RoE) (%) 26.07% 29.10% 15.18%
Return on Capital Employed (%) 24.12% 21.34% 12.32%
Operational Metrics

Number of Stores 15 10 10
Number of Permanent Employees 115 110 65

Based on certificate by Peer Reviewed Auditor, M/s. S J V P & Associates (FRN: 136958W), Chartered Accountants vide its certificate dated September

13, 2025.

Notes:

1. Revenue from Operations means addition of revenue from customers and other operating income.
2. PAT means profit for the year provides information regarding the overall profitability of the business.
3. EBITDA = Restated profit after tax for the year before exceptional items + finance costs + total tax expense/(credit) + depreciation and

amortisation expense- Other income.

4. EBITDA Margin (%) = EBITDA / Revenue from Operations.

5. PAT Margin (%) = PAT / Revenue from Operations.

6. Return on Equity is calculated as restated profit after tax for the year divided by average total equity.

7. Return on Capital Employed (%) is calculated as earning before interest and tax (EBIT) / Average Capital Employed. EBIT is calculated as “Profit
before tax + Interest expenses” and Capital Employed is calculated as “Total Equity + Non-Current Borrowings + Current Borrowing+ Deferred
Tax Asset/(Liability)- Intangible Assets including Intangible Assets under Development”.

8. Number of Stores represents the total number of stores in the end of respective year.

9. Number of Permanent Employees means total number of permanent employees as at the end of respective year.

REVENUE BIFURCATION:

Product Segment Wise Revenue Bifurcation

The revenue bifurcation of the issuer company for the period ended on last three years as per restated financial Statement

are as follows:

(% in lakhs)
For Financial Year Ended March 31

Particulars 2025 2024 2023

% of Total % of Total % of Total

Amount Amount Amount
Income Income Income

Fast Moving Consumer Goods 3,614.13 76.25% 2,459.44 73.61% 2,561.37 78.35%
Apparels and Footwear 566.52 11.95% 602.77 18.04% 261.49 8.00%
General Merchandise 487.77 10.29% 221.43 6.63% 414.22 12.67%
Other Operating Revenue* 66.85 1.41% 55.05 1.65% 31.89 0.98%
Total Revenue from 4,735.28 99.90% |  3,338.68 99.929% |  3,268.96 99.99%
Operations

*Other Operating revenue primarily includes Franchisee fees, Listing & Display Charges and Royalty Income.

Our entire revenue is generated from domestic operations, primarily within the state of Gujarat. We operate stores across
several cities in Gujarat, including Ahmedabad, Gandhinagar, Vishagar, Himmatnagar, and Bhuj. The revenue bifurcation
from each city for the period ended on last three years as per restated financial Statement are as follows:

(X in Lakhs)
For Financial Year Ended March 31
Particulars 20250 20240 20230
amannt | 0| | AT | | %ol
Gandhinagar 2,405.25 50.74% 1,843.55 55.17% 1,876.27 57.39%
Ahmedabad 1,207.71 25.48% 615.77 18.43% 877.27 26.83%
Visnagar 646.72 13.64% 461.38 13.81% 431.76 13.21%
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For Financial Year Ended March 31

. 2025 2024 2023
Particulars . o .
Amount % of Total Amount % of Total Amount % of Total
Income Income Income
Himmatnagar 375.85 7.93% 263.89 7.90% 83.67 2.56%
Bhuj 99.74 2.10% - - - -
Ananad - - 154.09 4.61% - -
Total Revenue from 4,735.28 99.90% 3,338.68 99.92% 3,268.96 99.99%
Operations
SWOT ANALYSIS
STRENTGHS

*Wide Product Range
«Convenient Locations
«Economies of Scale
*Brand Recognition

/

N

OPPORTU

NITIES

«E-Commerce

Integration

»Health and Wellness
Trends

«Sustainability Initiatives

AN

ACHIVEMENTS/MILESTONES:

WEAKNESS

*High Operational Costs

*Dependence on

Suppliers

e Limited Flexibility

THREATS

e

*Intense Competition

«Economic
Downturns

*Regulatory Changes

For details of achievements and milestones achieved by our company please refer the chapter titled ‘History and Corporate

Structure’ on page 92 of this Prospectus.

HUMAN RESOURCES

City Square Mart is committed to fostering a dynamic and rewarding work environment for its employees and our HR
department plays a crucial role in achieving this by focusing on several key areas: 1. Recruitment and On boarding 2.
Employee Development and Training. 3. Employee Benefits. 4. Performance Management. 5. Workplace Culture. 6. Labor
Relations. 7. Health and Safety. As on March 31, 2025, our company has a dedicated workforce of 132 employees of which
115 employees spread across various locations are permanent employees while 17 employees are outsourced from security
agencies. Each team member brings a unique set of talents and expertise to the table, contributing to the overall success
and efficiency of the company. Our employees are not only proficient in their tasks but are also continuously striving to
improve and innovate.

The Department wise breakup for the above employees are as follows:

Number Of
Sr . Outsourced Form
Particular Permanent . . Total
No Service Provider
Employee

1

Directors Executive & Non

Executive

6
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Number Of
Sr . Outsourced Form
Particular Permanent . . Total
No Service Provider
Employee

2 HR & Admin 3 0 3
3 Finanace & Accounts 3 0 3
4 Marketing 2 0 2
5 Sales & Operations 95 0 95
6 Buying & Sourcing 3 0 3
7 Logistics & IT 2 0 2
8 Legal 1 0 |
9 Security 0 17 17
Total 115 17 132

SALES AND MARKETING

Sales and Marketing Strategies: For us it is very pivotal to attract and retain customers, it is very important in our
business to drive revenue & growth and enhancing brand visibility. Here’s a closer look at the key components:

Sales Strategies

1.

Promotional Offers and Discounts: Regular promotions, such as “Buy One Get One Free” and seasonal discouts
which attract price-sensitive customers and boost sales volumes.

Loyalty Programs: Implementing loyalty programs where in customers earn points for each purchase encourages a
repeat visit and builds long-term customer relationships.

Product Bundling: Grouping related products and offering them at discount rate can increase the average transaction
value and promote the sale of complementary items.

In-Store Experience: Creating an appealing in-store environment with well -organized aisles, clear signage, and
friendly staff enhances the shopping experience, encouraging customers to spend more time and money in the store.

Marketing Strategies

1.

Digital Marketing: Utilizing social media platforms, email newsletters, and search engine optimization (SEO) to
reach a broader audience and engage with customers online. Targeted online ads and promotions can drive traffic to
our stores.

Content Marketing: Producing valuable content such as blog posts, recipes, and nutrition tips helps establish the
store as a trusted authority in the grocery space and keeps customers informed and engaged.

Community Engagement: Sponsoring local events, participating in community fairs, and supporting local charities
can enhance brand visibility and build goodwill among customers.

Customer Feedback: Actively seeking and responding to customer feedback through surveys and online reviews
helps identify areas for improvement and shows customers that their opinions are valued.

Home Delivery Services: Offering delivery options for online orders caters to busy customers who prefer the
convenience of having groceries delivered to their doorstep within the vicinity of 5 kms of our stores.

In order to create our brand presence and to create awareness of our product portfolio and stores, we engage in various
marketing and promotional campaigns. Our key marketing initiatives are summarized below:

a)

b)

The business of our Company is seasonal in nature and experiences two major seasons, the Indian festival season and
the summer season. It is crucial for our business operations that we capitalise the market opportunities offered in these
seasons and therefore, we market and advertise mostly in prominent media about our products and the prevailing offers
on them. We also invest in marketing activities specific to certain days/ events by advertising our products and stores
in multiple channels for a shorter duration.

We consider our store launches as the most prominent time to capture the attention of our local customer base and to
further this strategy, we use various advertising channels to reach out to them.
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c) We organise marketing events during Indian festivals like Dusshera and Diwali by organising different contests in
which a customer can win cash prizes and other offers. During this contest, we provide our customers with offers where
they can enter into a lucky draw. We often invite a celebrity or a publicly known personality to draw the name of the
winner from the dropbox.

Deatils of our Marjeting expenses for the last three fiscals is provided below:

Particulars Financial Year

2025 2024 2023
Advertisement expenses 28.90 25.70 20.78
Total other expenses 509.37 427.41 341.50
Percentage of Total other expenses (%) 5.67% 6.01% 6.08%

The quality of our products and our associations with renowned brand partners is also a key marketing technique. We
believe that our innovative marketing techniques acts as a driving force for our growth and building our brand name in the
market.

Our sourcing capability, efficient logistics network and robust technological infrastructure have enabled us to deliver on
our value retailing promise and create a brand presence among our customers and brand partners. Our core competencies
lie in our efficient inventory management which complements our logistics network.

COMPETITION:

We face strong competition from local kirana shops, supermarkets, national retail chains, and e-commerce platforms.
Direct competitors offer competitive pricing, discounts, and wide product ranges, while e-commerce platforms provide
the convenience of home delivery. Malls and shopping centres also attract customers with integrated shopping experiences.
To stay competitive, City Square Mart needs to focus on pricing, product variety, and enhanced customer experiences
through loyalty programs and personalized services to build strong relationships with local consumers. For details of our
listed peers, please refer the Section ‘Basis of Issue Price’ on page 115 of this Prospectus.

We believe that the principal factors affecting competition in our business include relative quality, technical competence,
client relationships, reputation, the abilities of employees, market focus, Pricing and timely delivery of the products and
services. We believe that our cost effective and integrated offerings, our focus on customer satisfaction and our reliability
combined with our quality consciousness, provide us with a competitive advantage in our business.

EXISTING CAPACITY AND CAPACITY UTILISATION:

Being in retail business segment, the details of existing capacity and capacity utilisation are not applicable to our
company’s business.

UTILITIES AND INFRASTRUCTURES:

a) Material/products - Timely supply of products is one of the most crucial elements of serving our client’s needs
satisfied timely. The material requirement of our company depends on the market trend, customer requirements in
general and specific requirements of our clients in the area of operation of our stores. All of our purchases are governed
from the head office of the company through direct contact with approved manufacturers/vendors to ensure timely
supply of required products/materials as per specifications and as per demand from the customers. We maintain the
stock of our goods in our stores using SKU coding systems. SKU stands for "stock keeping unit". It's a unique code
that retailers use to identify and track products in their inventory. SKUSs are often used as barcodes or QR codes.

We have categorized all of our SKUs in core and noncore categories and department wise in our software. Core
category includes FMCG, DAIRY, FROZEN & FRESH FOODS, GROCERY, STAPLES ETC. all the products in
FMCG comes with unique barcode (EAN no.) for each SKU and our software considers each EAN as separate SKU
for billing, reports, data analysis etc. i.e. Colgate 500gm. Strong teeth will have separate and unique barcode on the
product which can never be changed and we use the same on permanent basis. Whereas our noncore category includes
rest of the departments like house hold, home textile, garments, footwear, bed &bath, toys & luggage. Products in all
of these departments rarely come with unique barcode from the brand or company, so for all of these products our
backend team creates our own unique code which can never be changed. Same as FMCG all of these barcodes works
as separate SKUs to produce reports, data analysis and billing purpose.

b) Power — Our Company requires power for the normal requirement of the Office and our small and/or mid-size stores
for lighting, computers etc. Our bigger retail marts require separate high voltage connection. The company has
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adequate power connection in place. The company’s present power requirement is being sourced through power
sanctioned by Uttar Gujarat Vij Company Limited and Torrent Power Limited.

c) Water — Water requirement at our retail stores for washing and other purposes are fully met at the existing premises
by internal supply from borewells.

d) Manpower - We believe that our ability to maintain growth depends to a large extent on our strength in attracting,
training, motivating and retaining employees. As on December 31, 2024 we have 110 employees on our payroll.

COLLABORATIONS/ CONSORTIUMS/ JOINT VENTURES:

As on the date of this DRHP our company has not entered in to any Collaboration/Consortiums/ Joint Ventures/ Associates
Agreements other than those entered into the ordinary course of business.

EXPORT OBLIGATION:
Our Company does not have any export obligation, as on date of this Prospectus.

CLIENTELE

The Business we are engaged in is a B2C business model and accordingly, we have a huge base of retail clients who buy
their required goods from our stores. Therefore, the details of major clientele are not applicable to us.
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DETAILS OF IMMOVABLE PROPERTY

Properties Owned by our Company:

As on the date of this Prospectus, we do not own any property in the name of our company.

Properties taken by our Company on rent:

The Details of the Immovable property taken on rent are given herein below:

1. Company Owned Stores

situated and lying moje -
Chandlodia, Sub District —
Chandlodia District — Ahmedabad

Sr. Agreement Date Name of Lessor | Name of Lessee | Address of Property and type of| Usage Purpose | Rent per month Tenure
No. and type land and Area of (In3)
property
A. Gota Store
1. Leave and License M/s Shlok Jay Ambe Shop No. 15, 16, 17, 18, 19, 21, Retail Mart/ Rs 2,63,212/- From December
agreement dated Properties through | Supermarkets Pvt| 22 and 23, Shlok Infinity, Survey | admeasuring 01, 2024 to
December 16, 2024 its partners Ltd No. 247 comprised in T.P. Scheme| 3633 Sq Feet November 30,
Ravindrakumar No. 45 and Final Plot No. 61 2025
Ramabhai Patel and situated and lying moje -
Atulbhai Chandlodia, District — Ahmedabad
Bachubhai Patel
2 Leave and License M/s Shlok Jay Ambe Shop No. 20, Shlok Infinity, Retail mart/ Rs 13,113/- From December
agreement dated Properties through | Supermarkets Pvt| Survey No. 247 comprised in T.P. | admeasuring 181 01, 2024 to
December 16, 2024 its partner Fenil Ltd Scheme Sq Feet November 30,
Patel No. 45 and Final Plot No. 61 2025

B. Visnagar Store
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Sr. Agreement Date Name of Lessor | Name of Lessee | Address of Property and type of| Usage Purpose | Rent per month Tenure
No. and type land and Area of (In®)
property
3. Rent Agreement 1] Raval Jay Ambe Tika No. 8/8 in City Survey No. Retail mart/ Rs 1,40,000/- per month| For 11 months
dated June 24, 2025 | Rajeshkumar Supermarkets Ltd| 1/10 admeasuring and 29 days from
Bhagvandas 2] consisting of ground floor, first 449.46 Sq Mtrs June 24, 2025

Patel Punitaben
Bharatbhai, 3] Patel
Kanubhai Jivanbhai
and 4] Patel
Kaushikkumar
Jivanlal

floor and second floor and City

Survey No. 1/11 also

consisting of ground floor, first

floor and second floor, Visnagar
City, District Gandhinagar, Sub
District Mehsana.

C. Randesan Store

4,

Leave and License
agreement dated
December 18, 2024

Jignesh Amratbhai
Patel and
Mehulkumar
Kantilal Prajapati

Jay Ambe
Supermarkets Pvt
Ltd

Shop No. 17,18,19 & 20 on the
ground floor and on the first floor
“Maruti Magnum” Survey No. 165
and 166, T P Scheme No. 5, Plot
No. 52, Moje Randesan, Distt
Gandhinagar

Retail Mart/
admeasuring
2167 Sq Feet

Rs 80,000/~ per
month

For 11 months
and 29 days from

Dece
2024

mber 10,

D. Himmat Nagar
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Sr. Agreement Date Name of Lessor | Name of Lessee | Address of Property and type of| Usage Purpose | Rent per month Tenure
No. and type land and Area of (In®)
property
5. Registered Lease 1] Patel Jay ambe Super | Property No. 2/475-477, 2/478 Retail mart/ Rs 2,38,000/- per 9 years w.e.f.
Deed dated May 10, | Kamleshbhai Markets Pvt Ltd | 2/478/1, 2/478/2, 2/478/3, admeasuring month October 01, 2022
2022 Gopalbhai, 2] Patel 2478/4, on the ground floor and 8500 Sq Feet
Hareshbhai property no. 2/479
Gopalbhai, 3] Patel 2/1480-482/4, 2/483/486/1, 2/487
Veenaben And 2/488-489 on the first floor of
Kamleshbhai 4] Survey No. 1747 Paiki,
Patel Yash Himmatnagar,
Kamleshbhai, 5]
Patel
Sangitaben
Hareshkumar and
6] Patel Shruti
Hareshkumar
E. Kudasan, Gandhinagar Store (Registered office)
6 Lease deed dated Rajan Jiten Patel Jay Ambe Office No. 101-114, First Floor, Retail mart/ Rs 70,150/- per From July 01,
June 25, 2025 [33%], Natverlal Supermarkets Ltd| Shubh Vivid, Plot No. 55, Survey | admeasuring 600| month 2025 to May 30,
Dahyabhai Patel No. 122, Town planning Scheme | Sq Mtr 2026
[33%], and Mina No. 6, Mouje Kudasan, Distt
Natverlal Patel Gandhinagar
[34%]
7 Lease deed dated Rajan Jiten Patel Jay Ambe Office No. 1-14, Ground Floor, Retail mart/ Rs 4,62,875/- per From July 01,
June 25, 2025 [33%], Natverlal Supermarkets Ltd| Shubh Vivid, Plot No. 55, Survey | admeasuring 600| month 2025 to May 30,
Dahyabhai Patel No. 122, Town planning Scheme | Sq Mtr 2026
[33%], and Mina No. 6, Mouje Kudasan, Distt
Natverlal Patel Gandhinagar
[34%]
F. Sargasan, Gandhinagar Store
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Sr. Agreement Date Name of Lessor | Name of Lessee | Address of Property and type of| Usage Purpose | Rent per month Tenure
No. and type land and Area of (In®)
property
Rent agreement Kalavatiben Jay Ambe Shop no. 2 Ground floor, Final Retail mart/ Rs 14,026/- For 11 months
dated July 09, 2025 | Vikrambhai Desai | Supermarkets Pvt| plot no. 440/1+440/2 “The Sky admeasuring and 29 days from
Ltd Court”, T.P. Scheme no. 9, Survey| 389.30 Sq Feet July 09, 2025
no. 440/1/2, 440/2/2, Moje
Sargasan Village, District
Gandhinagar
Registered rent Dineshkumar Jay Ambe Shop no. 3 Ground floor, Final Retail mart/ Rs 14,044/- per 9 years from date
agreement dated Ramjibhai Supermarkets Pvt| plot no. 440/1+440/2 “The Sky admeasuring month of 2 months after
December 17, 2022 Chaudhary Ltd Court”, T.P. Scheme no. 9, Survey| 390.10 Sq Ft handing over the
no. 440/1/2, 440/2/2, Moje possession or date|
Sargasan Village, District of opening of
Gandhinagar store w.e. is
earlier
9. Registered rent M/s Shikshapatri | Jay Ambe Shop no. 4 Ground floor, Final Retail mart/ Rs 14,044/- 8 Years from the
agreement dated Project through its | Supermarkets Ltd| plot no. 440/1+440/2 “The Sky admeasuring date of agreement
June 25, 2025 partners 1] Court”, T.P. Scheme no. 9, Survey| 390.01 Sq feet
Chaudhari no. 440/1/2, 440/2/2, Moje
Maheshkumar Sargasan Village, District
Nathubhai 2] Gandhinagar
Chaudhari Nimesh
Dayabhai
10 Rent agreement Ankit Vishnubhai | Jay Ambe Shop no. 5 Ground floor, Final Retail mart/ Rs 14,044/- For 11 months
dated July 09, 2025 Prajapati and Supermarkets Pvt| plot no. 440/1+440/2 “The Sky admeasuring and 29 days from
Vishnubhai Ltd Court”, T.P. Scheme no. 9, Survey| 390.01 Sq Feet July 09, 2025

Manibhai Prajapati

no. 440/1/2, 440/2/2, Moje
Sargasan Village, District
Gandhinagar
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Sr. Agreement Date Name of Lessor | Name of Lessee | Address of Property and type of| Usage Purpose | Rent per month Tenure
No. and type land and Area of (In®)
property
11 Rent agreement Gurjar Jay Ambe Shop no. 6 Ground floor, Final Retail mart/ Rs 14,044/- For 11 months
dated July 09, 2025 Bhaveshkumar Supermarkets Ltd| plot no. 440/1+440/2 “The Sky admeasuring and 29 days from
Rameshbhai and Court”, T.P. Scheme no. 9, Survey| 390.01 Sq Feet July 09, 2025
Jignesh no. 440/1/2, 440/2/2, Moje
Rameshbhai Sargasan Village, District
Prajapati Gandhinagar
12 Registered rent Sureshkumar Jay Ambe Shop no. 7, 8 Ground floor, Final | Retail mart/ Rs 18,029/- for each 8 Years from the
agreement dated Bhikhaji Jadav Supermarkets Pvt| plot no. 440/1+440/2 “The Sky admeasuring shop date of agreement
June 25, 2025 (Shop no. 8) Ltd Court”, T.P. Scheme no. 9, Survey| 500.08 Sq Feet
no. 440/1/2, 440/2/2, Moje for each shop
Govindbhai Sargasan Village, District
Ishvarbhai Patel Gandhinagar
(Shop no. 7)
13 Registered rent Patel Kaushikumar | Jay Ambe Shop no. 9 Ground floor, Final Retail mart/ Rs 14,044/- 8 Years from the

agreement dated July
01, 2025

Atmaram

Supermarkets Ltd

plot no. 440/1+440/2 “The Sky
Court”, T.P. Scheme no. 9, Survey
no. 440/1/2, 440/2/2, Moje
Sargasan Village, District
Gandhinagar

admeasuring
390.01 Sq Feet

date of agreement
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Sr. Agreement Date Name of Lessor | Name of Lessee | Address of Property and type of| Usage Purpose | Rent per month Tenure
No. and type land and Area of (In®)
property
14 Registered rent Sanjakumar Jay Ambe Shop no. 10 Ground floor, Final | Retail mart/ Rs 36,000/- 8 Years from the
agreement dated Navnitvbhai Patel | Supermarkets Ltd| plot no. 440/1+440/2 “The Sky admeasuring date of agreement
June 25, 2025 and Minaben Court”, T.P. Scheme no. 9, Survey| 767.6 Sq Feet
Sanjaykumar Patel no. 440/1/2, 440/2/2, Moje
Sargasan Village, District
Gandhinagar
15 Registered rent Sureshkumar Jay Ambe Shop no. 11 Ground floor, Final Retail mart/ Rs 14,954/- 8 Years from the
agreement dated Bhikhaji Jadav Supermarkets Ltd| plot no. 440/1+440/2 “The Sky admeasuring date of agreement
June 25, 2025 Court”, T.P. Scheme no. 9, Survey| 415.4 Sq Feet
no. 440/1/2, 440/2/2, Moje
Sargasan Village, District
Gandhinagar
16 Rent agreement M/s Shikshapatri Jay Ambe Shop no. 101 Ground floor, Final | Retail mart/ Rs 8,514/- For 11 months

dated June 26, 2025

Project through its
partners 1]
Chaudhari
Maheshkumar
Nathubhai 2]
Chaudhari Nimesh
Dayabhai

Supermarkets Ltd

plot no. 440/1+440/2 “The Sky
Court”, T.P. Scheme no. 9, Survey
no. 440/1/2, 440/2/2, Moje
Sargasan Village, District
Gandhinagar

admeasuring 387
Sq Feet

and 29 days from
June 26, 2025
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Sr. Agreement Date Name of Lessor | Name of Lessee | Address of Property and type of| Usage Purpose | Rent per month Tenure
No. and type land and Area of (In®)
property
17 Rent agreement M/s Shikshapatri | Jay Ambe Shop no. 102 Ground floor, Final | Retail mart/ Rs 8,758/- For 11 months
dated June 26, 2025 | Project through its | Supermarkets Ltd| plot no. 440/1+440/2 “The Sky admeasuring and 29 days from

partners 1] Court”, T.P. Scheme no. 9, Survey| 398.1 Sq Feet June 26, 2025
Chaudhari no. 440/1/2, 440/2/2, Moje
Maheshkumar Sargasan Village, District
Nathubhai 2] Gandhinagar
Chaudhari Nimesh
Dayabhai

18 Rent agreement M/s Shikshapatri | Jay Ambe Shop no. 103 Ground floor, Final | Retail mart/ Rs 8,835/- For 11 months

dated June 26, 2025 | Project through its | Supermarkets Ltd| plot no. 440/1+440/2 “The Sky admeasuring and 29 days from

partners 1] Court”, T.P. Scheme no. 9, Survey| 401.6 Sq Feet June 26, 2025
Chaudhari no. 440/1/2, 440/2/2, Moje
Maheshkumar Sargasan Village, District
Nathubhai 2] Gandhinagar
Chaudhari Nimesh
Dayabhai

19 Rent agreement M/s Shikshapatri Jay Ambe Shop no. 104 Ground floor, Final | Retail mart/ Rs 8,835/- For 11 months

dated July 03, 2025

Project through its
partners 1]
Chaudhari
Maheshkumar
Nathubhai 2]
Chaudhari Nimesh
Dayabhai

Supermarkets Ltd

plot no. 440/1+440/2 “The Sky
Court”, T.P. Scheme no. 9, Survey
no. 440/1/2, 440/2/2, Moje
Sargasan Village, District
Gandhinagar

admeasuring
401.6 Sq Feet

and 29 days from
July 03, 2025
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Sr. Agreement Date Name of Lessor | Name of Lessee | Address of Property and type of| Usage Purpose | Rent per month Tenure
No. and type land and Area of (In®)
property
20 Registered rent Palkeshkumar Jay Ambe Shop no. 105 First floor, Final plot| Retail mart/ Rs 8,835/- 9 years from 2
agreement dated Keshavlal Supermarkets Pvt| no. 440/1+440/2 “The Sky Court”,| admeasuring months after
June 27, 2023 Chaudhari Ltd T.P. Scheme no. 9, Survey no. 401.6 Sq Feet handing over of
440/1/2, 440/2/2, Moje Sargasan possession or date
Village, District Gandhinagar. of opening of
store w.e. is
earlier
21 Registered rent Bharatbhai Jay Ambe Shop no. 106 First floor, Final plot| Retail mart/ Rs 8,835/- 9 years from 2
agreement dated Keshavlal Supermarkets Pvt| no. 440/1+440/2 “The Sky Court”,| admeasuring months after
June 27, 2023 Chaudhari Ltd T.P. Scheme no. 9, Survey no. 401.06 Sq Feet handing over of
440/1/2, 440/2/2, Moje Sargasan possession or date
Village, District Gandhinagar. of opening of
store w.e. is
22. Registered rent Manjulaben Jay Ambe Shop no. 107 Ground floor, Final | Retail mart/ Rs 9,259/- 8 Years from the
agreement dated Jashubhai Supermarkets Ltd| plot no. 440/1+440/2 “The Sky admeasuring date of agreement
June 30, 2025 Padheriya Court”, T.P. Scheme no. 9, Survey| 514.40 Sq Feet
no. 440/1/2, 440/2/2, Moje
Sargasan Village, District
Gandhinagar.
23. Registered rent Manjulaben Jay Ambe Shop no. 108 Ground floor, Final | Retail mart/ Rs 9,232/- 8 Years from the
agreement dated Jashubhai Supermarkets Ltd| plot no. 440/1+440/2 “The Sky admeasuring date of agreement
June 30, 2025 Padheriya Court”, T.P. Scheme no. 9, Survey| 512.90 Sq Feet

no. 440/1/2, 440/2/2, Moje
Sargasan Village, District
Gandhinagar.
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Sr. Agreement Date Name of Lessor | Name of Lessee | Address of Property and type of| Usage Purpose | Rent per month Tenure
No. and type land and Area of (In®)
property
24. Registered Rent Ramilaben Jay Ambe Shop no. 109 Ground floor, Final | Retail mart/ Rs 7,229/- 9 years from date
Agreement dated Jivanbhai Supermarkets Pvt| plot no. 440/1/2+440/2/2 “The admeasuring of 2 months after
July 09, 2024 Chaudhary Ltd Sky Court”, T.P. Scheme no. 9, 401.60 Sq Ft handing over the
Survey no. 440/1/2, 440/2/2, Moje possession or date
Sargasan Village, District of opening of
Gandhinagar. store w.e. is
earlier
G. Prahlad Nagar, Ahmedabad Store
25. Leave and License Modhvanik Samaj | Jay Ambe Plot No. 11/11(Revenue Survey Retails mart/ Rs 2,20,500/- plus GST| For 11 months
agreement dated Seva Trust having | Supermarkets Pvt| No. 1236/1+2+3) in Vejalpur admeasuring - and 29 days From
December 18, 2024 PAN Ltd Town Planning Scheme No. 4, area not December 15,
AABTMG6493] Municipal Tenement No. 0750-48- mentioned in 2024
0645-0003-K agreement
H. Nana Chiloda Store
26. Leave and License M/s Shreekrishna | Jay Ambe ‘Bansari Platinum’ Shop No. 16, | Retail mart/ Rs 2,20,632/- 11 Month 29

agreement dated
December 16, 2024,
2024

Developers through
its authorized
Partner
Chiragkumar
Chimanlal Patel

Supermarkets Pvt
Ltd

17,18, 19, 20, 21, 22, 23, 24 and
25, Ground Floor, Survey no.
145/1, Plot No. 1 & 2 Paiki, Sub
plot no. 1, Village Chiloda, Dist
Gandhinagar

admeasuring
4014 Sq Feet

Days from the
date of
commencement
of store i.e.
September 15,
2024

I. Bhuj, Kutch Store
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Sr. Agreement Date Name of Lessor | Name of Lessee | Address of Property and type of| Usage Purpose | Rent per month Tenure
No. and type land and Area of (In®)
property
27 Leave and License Everyday Ethical | Jay Ambe ‘Platinum Plaza’ Shop no. 9&10, | Retail mart/ Rs 1,38,600/- From July 01,
agreement dated Global Limited Supermarkets Pvt| Anchor store no. -1 on Ground admeasuring 2024 to May 31,
May 21,2024 through its Ltd through its floor and Anchor store no. 101 on | 4620 Sq Feet 2025
authorized Director| director Mr first floor, Survey no. 75 paiki,
Shri Parshva Jignesh Moje Mirzapur village, District
Prakash Mehta Amratbhai Patel | Kutch, Sub registration Taluka
Bhuj
J. Chandkheda Store, Anand Skylyf, Unit No. 11 to 29, Mouje Zundal, Distt Gandhinagar
28 Leave and License M/s Anand Skylyf | Jay Ambe Anand Skylyf, Unit No. 11 t0 29, | Retail mart/ Rs 5,90,184/- For 11 months
agreement dated through its partners| Supermarkets Pvt| Mouje Zundal, Distt Gandhinagar | admeasuring and 29 days From
December 18, 2024 namely Nitul Ltd 9368 Sq Feet December 05,
Gautambhai Patel 2024
and Ravi
Amratbhai Patel
K. Mansa (Gandhinagar) store
29 Lease agreement Jani & Co Jay Ambe UNIT No. Shop no.19 to 25 9500 Sq Feet Rs 3,42,000/- 9 years with lock

dated March 26,
2025

Partnership Firm.

Supermarkets Ltd

ground floor and Shop no.108 first
floor, Wing-B, B. Yagnik Enclave,
Mansa-Gandhinagar Road, Mansa

-in period of 4
initial years for
both parties and
remaining 5 years
lock-in for the
lessor w.e.f
March 26, 2025

L. 11T Gandhinagar (Gandhinagar)
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Sr. Agreement Date Name of Lessor | Name of Lessee | Address of Property and type of| Usage Purpose | Rent per month Tenure

No. and type land and Area of (In®)
property
30 Lease agreement 11T, Gandhinagar | Jay Ambe Hall No. 1& 2(First Floor), Approx 1500 Sq | Rs. 25,000/- plus 3 years from June
dated June 04, 2025 Supermarkets Ltd| Central Arcade, IIT Gandhinagar | Feet GST or Rs. 10,000/- 04, 2025
+ 5% of total sales
plus GST,

whichever is higher

M. Lunawada (Mahisagar)

31 Lease agreement Rakeshbhai N. Jay Ambe Nandan Arcade, Block H, Unit 5872.56 Sq Feet | Rs. 30/- per carpet 11 months and 29
dated July 14,2025 | Pandya Supermarkets Ltd| No. 1 to 6 and 19 to 24 on Ground square feet or 3% of days from July
Floor, Unit No. 101 to 112 on first the total net sale, 14, 2025
floor, Lunawada, District - whichever is higher
Mahisagar

N. Sector 6, Gandhinagar Store

The company Jay Ambe Supermarkets Pvt Ltd has entered into an unregistered agreement with Hindustan Petroleum Corporation Limited (HPCL) for the establishment of a
retail outlet, the Auto Care Car Centre HPC, at the COMCO Gandhinagar location, effective from November 13, 2023. The agreement is set for a duration of three years, the
fee for the first year is Rs. 47,460 (Forty-Seven Thousand Four Hundred Sixty only), which will increase to Rs. 49,833 (Forty-Nine Thousand Eight Hundred Thirty-Three only)
in the second year, and Rs. 52,325 (Fifty-Two Thousand Three Hundred Twenty-Five only) in the third year. All amounts are subject to applicable GST rates.

INTELLECTUAL PROPERTY

Our intellectual property rights are important to our business. As on the date of this Prospectus, we have registered our domain name ‘https://citysquaremart.com’. we have
also made an application under Trademarks Act 1999 for registering the logo of our Company. The details are as given below:

DOMAIN DETAILS:
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S.No

Domain Name and ID

Sponsoring Registrar name, 1ANA

ID

Registrant Name Creation Date

Registry Expiry Date

Registry

1. Domain Name — citysquaremart.com

Domain

2289710191 _DOMAIN_COM-VRSN

ID-

Sponsoring Registrar
GoDaddy.com, LLC

Registrar IANA ID: 146

- | Registrant
Organization:

Rutwij Patel*

July 25, 2018

June 220, 2032

*Domain is registered in the name of director of the company namely Mr Rutwij Patel

TRADE MARKS:
Sr. Nature of Date of Current
’ Brand Name/Logo/ Trademark Class Trademark and Issuing Authority Owner Application
No. < L. Status
Application No.

CITY .

1 SQUARE 35 Device/ Trade Mark Registry Jay A.mb*e August 07, Registered

3909698 Trading 2018

MART

*The trademark stated above is registered in the name of the partnership firm of the promoters of the company whose business was taken over in the company after incorporation of the company. The company has signed

a Deed of assignment of trademark dated June 14, 2022 with said firm and has applied to the Trademarks registry for registration of assignment vide application dated July 06, 2022. The Trademarks Registry [TMR]
vide its letter dated July 11, 2024 has intimated the partnership firm at its address with notice of 30 days to raise any objection to the assignment of trademark to the company. The matter is yet pending before TMR.

INSURANCE

The table below sets forth particulars of our insurance coverage on as at March 31, 2025:

Particulars

As at March 31, 2025

Insured Assets (Rs. In Lakhs)

5,103.80

Inventories

Insured Assets as % of Gross Block of Property, Plant & Equipment and

216.80%

We have obtained insurance coverage in respect of certain risks. While we believe that we maintain insurance coverage in adequate amounts consistent with size of our business,
our insurance policies do not cover all risks, specifically like product defect/liability risk, loss of profit, losses due to terrorism, etc. Our Company has taken following insurance

policies against any damage or loss:

Sr. No. Insurance Company

Policy Number

Date of expiry

Details

Sum Insured
(in%)

Premium Paid
(in %)

B. Burglary & Fire Policy
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. . . Sum Insured Premium Paid
Sr. No. Insurance Company Policy Number Date of expiry Details . .
(in%) (in)
Burglary and Fire Insurance
U, Policy whose cover extends
Bajaj Allianz General ; . .
0G-26-2202-4092- . to F d Allied Perils,
1. Insurance Company April 28,2026 | o © e and Ated TS 51,03,80,000.00 4,18,483.00

Limited 00000046 Burglary (Excluding
Valuables like Jewellery,

Laptops, Cameras etc.)

INDEBTEDNESS

The details of facilities availed Secured and unsecured from various Financial Institution and other parties are as at March 31, 2025, as follows. For more details of other
indebtedness please refer “Restated Financial Information” beginning from page no. 233 of this Prospectus.

Lender Nature of Sanctioned Latest Outstanding as Period of Rate of interest Security
loan amount Sanction Date on 31/03/2025 repayment
Bank of India | Cash Credit %990.00 May 14, 2025 851.09 Repayable on 9.88% (Variable | Hypothecation of Stocks and legal
Demand in Nature) mortgage of properties owned by the
Guarantors to the borrowing.

Unsecured Unsecured Not Not 19.44 Repayable on Nil NA

Loan from Loan Applicable Applicable Demand
Related Parties
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HISTORY AND CORPORATE STRUCTURE
COMPANY’S BACKGROUND

Our Company was originally incorporated on November 23, 2020 under the name and style of ‘JAY AMBE
SUPERMARKETS PRIVATE LIMITED’, pursuant to a certificate of incorporation dated November 23, 2020
issued by the Registrar of Companies, Central Registration Centre. Subsequently, our Company was converted
into a public limited company pursuant to a resolution passed by the Shareholders in an Extraordinary General
Meeting held on December 24, 2024 with a fresh certificate of incorporation dated February 25, 2025 issued by
Registrar of Companies, Ahmedabad. Consequently, the name of our Company was changed to ‘Jay Ambe
Supermarkets Limited’. The corporate identification number of our Company is U74999GJ2020PLC118385.

The origins of our company trace back to June, 2016, when M/s Jay Ambe Trading was established as a partnership
firm and lately our promoters Mr Jignesh Amratbhai Patel, Rutwijkumar Maganbhai Patel, Bhikhabhai Shivdas
Patel and Harshal Daxeshkumar Patel along with other three partners joined the firm as new partners vide an
alteration deed executed as on July 02, 2018 making the total partners of the firm to ten. After incorporation of
our company on November 23, 2020, we took over the business of the firm Jay Ambe Trading vide a Business
Sale and Purchase Agreement dated January 25, 2021, leading to the full transfer of all assets and liabilities of the
firm to the company with effect from February 01, 2021. The transfer was officially acknowledged by the
company's auditors, M/s Jay M. Shah & Co., vide a certificate dated October 12, 2024.

City Square Mart, a brand under our company Jay Ambe Supermarkets Private Limited, began its journey in
August 2018 with its first store in Kudasan, Gandhinagar. In the initial six years itself, the company expanded to
17 stores across Gujarat, establishing itself as the fastest-growing retail chain in the region. Under the leadership
of Mr. Jignesh Amratbhai Patel, who has over 19 years of experience in the multi-brand retail business, City
Square Mart has grown rapidly with a current footprint of over 96,876 square feet of retail space and Sixteen
stores in Gujarat. Our other promoters namely Rutwijkumar Maganbhai Patel, Bhikhabhai Shivdas Patel and
Harshal Daxeshkumar Patel carry varied experience in various fields of regulatory compliance management,
Human Resource Management & Business Development.

Jay Ambe Supermarkets Private Limited was founded and promoted by Mr. Jignesh Amratbhai Patel,
Rutwijkumar Maganbhai Patel, Bhikhabhai Shivdas Patel and Harshal Daxeshkumar Patel, with the object to carry
on the business of trading of FMCG material, grocery, Home Textile, Home Décor, Cloths, or Apparels, Toys,
Gift Articles, Footwear, other house hold items, via supermarkets and its type and other related activity to fulfil
the main object. The company is committed to promote the supermarket trend with the objective of enhancing the
retail shopping experience for all customer segments. By delivering best-in-class service, a broad product range,
and fair prices, the company not only seeks to improve living standards but also emphasizes the importance of
customer satisfaction over mere profit. The Company is carrying on its business through retail marts via franchise
model as well.

CHANGES IN NAME OF THE COMPANY

Following changes have been made in the name of the company since its inception:

il.o. Ef;?%'r\]/aenzzte Details of Change Reason(s) for Change
Old Name New Name
1. February 25, | Jay Ambe | Jay Ambe | Due to conversion of the Company
2025 Supermarkets Private | Supermarkets from private limited to public
Limited Limited limited

CHANGES IN REGISTERED OFFICE OF OUR COMPANY

The Registered Office of our Company at the time of incorporation was situated at A-103, Zenobia, B/H Auda
Garden, Near Sindhu Bhavan, Bodakdev, Ahmedabad, Gujarat, 380054. The details of changes made to our
Registered Office post incorporation of our Company are provided below:

illo. Effec(tzlr\]/:nlgzte et Details of Change Reason(s) for Change
Old Address New Address

1. February 01, 2021 A-103, Zenobia, B/H | A001, Shubh Vivid, | Administrative and
Auda Garden, Near | Por Kudasan, | Operational Convenience
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Effective Date of

No. Change

Details of Change Reason(s) for Change

Sindhu Bhavan, | Village- Kudasan,
Bodakdev, Gandhinagar,
Ahmedabad, Gujarat, | Gujarat, India,
380054 382421.

MAIN OBJECTS OF OUR COMPANY

The main objects of our Company are as follows:

To carry on the business of trading of FMCG material, Grocery, Home Textile, Home Décor, Cloths or apparels,
Toys, Gift articles, Footwear, other house hold items via supermarkets and its type & other related activity to fulfil

the main object.

The main object as contained in the MoA enable our Company to carry on the business presently being carried
out and the activities proposed to be undertaken pursuant to the objects of this Issue.

AMENDMENTS TO THE MEMORANDUM OF ASSOCIATION

The following amendments have been made to the various clauses of Memorandum of Association of our

Company since its inception:

NAME CLAUSE
The following amendments have been made to the Name Clause of the Memorandum of Association of our
Company:

Effective Date of | Nature of amendments

Amendment

On Incorporation

The name of our company as on the incorporation date was Jay Ambe
Supermarkets Private Limited

February 25, 2025

Clause | of Memorandum of Association was amended to reflect change in name
from “Jay Ambe Supermarkets Private Limited” to “Jay Ambe Supermarkets
Limited” pursuant to conversion of our Company from Private Limited to Public
Limited Company.

CAPITAL CLAUSE

The following amendments have been made to the Authorized share capital of the Memorandum of Association

of our Company:

Date of Amendment

Nature of amendments

On Incorporation

Authorized Share Capital of % 15,00,000 only divided into 1,50,000 equity shares
of ¥ 10 each

March 24, 2021

Clause V of the MoA was amended to reflect an increase in the Authorised share
capital of our Company from % 15,00,000 divided into 1,50,000 Equity Shares of
% 10 each to X 2,00,00,000 divided into 20,00,000 Equity Shares of % 10 each.

September 18, 2024

Clause V of the MoA was amended to reflect an increase in the Authorised share
capital of our Company from < 2,00,00,000 divided into 20,00,000 Equity Shares
of % 10 each to X 6,75,00,000 divided into 67,50,000 Equity Shares of X 10 each.

January 17, 2025

Clause V of the MoA was amended to reflect an increase in the Authorised share
capital of our Company from X 6,75,00,000 divided into 67,50,000 Equity Shares
of T 10 each to % 9,00,00,000 divided into 90,00,000 Equity Shares of X 10 each.

MAJOR EVENTS

Since incorporation of the company in November 2020, we have achieved following milestones in our short

journey of less than 5 years:

Financial Year

Milestone achieved

2020-21

1. Opened a store in Gandhinagar, Sector 06, in November 2020, targeting a larger
urban market.
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Financial Year Milestone achieved
2. Acquired the business of partnership firm namely Jay Ambe Trading vide Business
Sale and purchase Agreement dated January 25, 2021 along with all their assets
and liabilities effective from February 01, 2021
3. Started further operations w.e.f. February 01, 2021 from two additional stores,
which were in existence on date of acquisition of the business of the firm, situated
at Kudasan Gandhinagar and Visnhagar
2021-22 2. June 20 Introduced the first franchisee store with 16780 sqft carpet area (Biggest
Store of Company) in Mehsana, pioneering the franchise model.
3. August 15 Launched a new store in Gota Ahmedabad.
4. Achieved turnover of Rs 21.78 Crores
2022-23 1. April 10: Established the Rajkot 1% franchisee store, continuing the franchise
growth strategy.
2. July 24: Launched the Prahaladnagar store in Ahmedabad, broadening the
regional footprint.
3. September 27: Introduced a new store in Sargasan at Gandhinagar, reflecting
sustained growth.
4. October 20: Opened the Rajkot 2™ franchisee store, furthering the franchisee
model and market presence.
5. January 16: Opened a new store in Himmatnagar at Sabarkantha District,
solidifying market presence.
2023-24 Achieved turnover of Rs 32.83 crores
2024-25 1. April 10: Introduced the Chandkheda store in Ahmedabad
2. July 7: Opened another franchisee store at Bhuj, entering new regional markets.
3.  September: Opened the new store at Nana Chiloda, Ahmedabad,
4. October: Opened another store at Randesan, Gandhinagar, to further enhance
market presence and accessibility.
2025-26 1. Opened a New Franchisee store in Gandhidham (Kutch) in June, 2025 entering
new regional markets.
2. Opened a new store in IIT (Gandhinagar) in July, 2025 as part of Business
strategy

KEY AWARDS, CERTIFICATIONS, ACCREDITATIONS AND RECOGNITIONS

The Company has not received any Key Awards, Certifications, Accreditations and Recognitions since its
incorporation.

OTHER DETAILS REGARDING OUR COMPANY

For information on our activities, services, growth, technology, marketing strategy, our standing with reference
to our prominent competitors and customers, please refer to sections titled “Business Overview”, “Industry
Overview” and “Management’s Discussion and Analysis of Financial Conditions and Results of Operations”
beginning on page no. 162, 144 and 276 respectively of this Prospectus. For details of shareholding of our
Promoter, please refer to sections titled “Capital Structure” beginning on page no. 92 of this Prospectus.

RAISING OF CAPITAL IN THE FORM OF EQUITY OR DEBT

For details regarding our capital raising activities through equity or debt, please see the section entitled “Capital
Structure” and “Restated Financial Information” on page no. 92 and 233 respectively of this Prospectus.

DEFAULTS OR RESCHEDULING OF BORROWINGS WITH FINANCIAL INSTITUTIONS/ BANKS

There have been no defaults or rescheduling of borrowings with financial institutions/banks in respect of our
borrowings from lenders till date.

SUBSIDIARIES/HOLDINGS AND JOINT VENTURES OF THE COMPANY

Our company does not have any Subsidiaries/Holdings and Joint Ventures as on date of filing this Prospectus.
INJUNCTION AND RESTRAINING ORDER

Our company is not under any injunction or restraining order, as on date of filing of this Prospectus.
MANAGERIAL COMPETENCE
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For managerial Competence, please refer to the section “Our management” on Page no. 206 of this Prospectus.

MATERIAL ACQUISITIONS / AMALGAMATIONS / MERGERS / REVALUATION OF
ASSETS/DIVESTMENT OF BUSINESS/UNDERTAKING IN LAST TEN YEARS

There has been no Material Acquisitions/Amalgamations/Mergers/Revaluation of Assets/Divestment of
Business/Undertaking by our Company in the last ten years from the date of this Prospectus, except as disclosed
under:

Date of Execution of

S. No. Details of Parties to the Agreement Details of Agreement
Agreement
1. 25" day of January, | 1. Jay Ambe Trading, a| Vide this Business Transfer
2021 partnership ~ firm  having PAN: | Agreement dated January 25, 2021,

AAMFJ1236D, acting through its| our company  (“Purchaser”)
partners  Rutwijkumar Maganbhai | purchased the running business of
Patel, Geetaben Maganlal Patel, | the party to the first part, which is
Maganbhai Ambaram Patel, Harshal | engaged in the business of Retail
Daxeshkumar  Patel,  Daxeshbhai | Trading of FMCG products, along
Sakalchand Patel, Bhartiben | with transfer of all the assets and
Daxeshbhai Patel, Jignesh Amratbhai | liabilities, including but not limited
Patel,  Shitalben  Jignesh  Patel, | to fixed and current assets,
Bhikhabhai Shivdas Patel, Mital | furniture, fixtures, stock, amenities,
Hitendra Patel (“Seller”) and Jay | registrations, Intellectual Property
Ambe Supermarkets Private Limited | Rights and licenses (in the name of
(“Purchaser”) acting through its| firm) to the company, i.e. party to
Promoter  Directors  Rutwijkumar | the second part. The consideration
Maganbhai Patel, Jignesh Amratbhai | was agreed to be paid by way of
Patel, Harshal Daxeshkumar Patel and | issue of shares of the company
Bhikhabhai Shivdas Patel and/or cheque after finalisation of
the net asset value as of the
Relationship of the promoter or | Effective date as approved by the
directors of the issuer company with | Company and Partnership Firm.
the entities/person from whom the | Paid Up capital of Company is Rs.
issuer has acquired or proposes to | 12,00,000/-, which would be
acquire any business’ material | further vested in proportion of
assets: erstwhile partner’s Capital balance
All the Promoters of company were | Immediately before succession of

previously partners in the erstwhile | Partnership Firm and balancing
partnership firm. Figures would be considered as

unsecured loan to the newly
incorporated company. The sale of
the business shall take effect on and
from the effective date which shall
be February 01, 2021.

TOTAL NUMBER OF SHAREHOLDERS OF OUR COMPANY

As on the date of filing of this Prospectus, the total numbers of equity shareholders of our company are 27
(Twenty-Seven). For more details on the shareholding of the members, please see the section titled “Capital
Structure” at page no. 92 of this Prospectus.

SHAREHOLDERS AGREEMENTS
Our Company has not entered into any shareholder’s agreement as on the date of filing this Prospectus.
OTHER AGREEMENTS

As on the date of this Prospectus our Company has not entered into any agreements other than those entered into
in the ordinary course of business and there are no material agreements entered as on the date of this Prospectus.

JOINT VENTURE AGREEMENTS

Except the agreements entered in the ordinary course of business carried on or intended to be carried on by us, we
have not entered into any other Joint VVenture agreement.
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COLLABORATION AGREEMENTS

As on the date of this Prospectus our Company has not entered into any collaboration agreements.
STRATEGIC PARTNERS

Our Company does not have any strategic partners as on the date of this Prospectus.
FINANCIAL PARTNERS

Our Company has not entered into any significant financial partnerships with any entity as on the date of filing of
this Prospectus.

OTHER CONFIRMATION

There are no other agreements/ arrangements and clauses / covenants in the agreements entered into by our
Company, which are material and which needs to be disclosed or non-disclosure of which may have bearing on
the investment decision, other than the ones which have already disclosed in this Prospectus.

There are no findings/observations of any of the inspections by SEBI or any other regulators which are material
and which need to be disclosed or non-disclosure of which may have bearing on the investment decision.

There are no material clauses of our Articles of Association that have been left out from disclosures having bearing
on the Offer or this Prospectus.

There is no conflict of interest between the suppliers of the raw materials and third party service providers (crucial
for operations of our Company) and our Company, Promoters, Promoter Group, Key Managerial Personnel,
Directors and the Subsidiary/ Group Companies and its directors.

Further, as on the date of this Prospectus, there are no special rights for nominee/nomination rights and information
rights available to any of the Promoters / shareholders of the Company. The Articles of Association of our
Company do not give any special rights of any kind to any persons.

There are no agreements required to be disclosed under Clause 5A of paragraph A of part A of Schedule 111 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Except as stated hereunder, there are no any conflict of interest between the lessor of the immovable properties,
(crucial for operations of the company) and our company, Promoter, Promoter Group, Key Managerial Personnel,
Directors and subsidiaries / Group Company and its directors:

Date of
Name of the Amount of Rent .
S interested AOEIESETES Use of Property per Month Expiry of
No. romoter property in 3 Rent
P (s Agreement
1. Jignesh Shop No. 18 and 20 | Running a retail | ¥ 40,000/- per | December 16,
Amratbhai Patel | on the ground floor | mart store at this | month 2025

“Maruti  Magnum” | property*
Survey No. 165 and
166, T P Scheme No.
5, Plot No. 52, Moje
Randesan, Distt
Gandhinagar

*The retail store at Randesan, Gandhinagar is setup on 4 shops i.e. 17, 18, 19 and 20 of which the Shop no. 17 and 19 belong to a third person
not forming part of promoters and/or promoter group of the company.

For more details of the interest of our promoters and directors in the property/ies being used by the company,
please refer the chapters titled “Our Promoters and Promoter Group” and “Our Management” on page 225 and
206 of this Prospectus.
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KEY INDUSTRY REGULATIONS

The following description is a summary of the relevant regulations and policies as prescribed by the Government
of India and other regulatory bodies that are applicable to our business. The information detailed in this chapter
has been obtained from various legislations, including rules and regulations promulgated by the regulatory bodies
that are available in the public domain. The regulations and policies set out below may not be exhaustive, and
are only intended to provide general information to the investors and are neither designed nor intended to be a
substitute for professional legal advice. The Company may be required to obtain licenses and approvals
depending upon the prevailing laws and regulations as applicable. For details of such approvals, please see the
section titled “Government Approvals” on page 296 of this Prospectus -

This chapter has been classified as under:

Core Business/trade related Laws

Corporate and Commercial laws

Industrial Laws, Labour and employment Laws
Tax Laws

Foreign Trade Regulations

Intellectual Property Laws

CORE BUSINESS/TRADE RELATED LAWS
Food Safety & Standards Act, 2006 [“Food Act”]

Food Safety and Standards Act, 2006 is an integrated law that seeks to consolidate the laws relating to food and
establish the Food Safety and Standards Authority of India (FSSALI).

It lay down science-based standards for articles of food and regulates their manufacture, storage distribution, sale
and import, to ensure availability of safe and wholesome food for human consumption and for matters connected
therewith or incidental thereto.

>Tmmoow»

The Food Act seeks to harmonise Indian standards with international standards like CODEX and facilitates
international trade in food articles. Under Section 31 of the Food Act, no person may carry on any food business
except under a license granted by the FSSAI. The Food Act sets forth the requirements for licensing and registering
food businesses in addition to laying down the general principles for safety, responsibilities and liabilities of food
business operators.

The Enforcement of the Food Act is generally facilitated by ‘state commissioners of food safety’ and other
officials at local level.

Under section 51 of the Food Act, any person who manufactures sub-standard food for human consumption is
liable to pay a penalty which may extend up to Rs. 5.00 lakh. The Food Act has defined sub-standard food as an
article of food which doesn’t meet the specified standards but not so as to render the article of food unsafe.

The provisions of the Food Act require every distributor to be able to identify any food article by its manufacturer,
and every seller by its distributor that should be registered under the Food Act and every entity in the sector is
bound to initiate recall procedures if it finds that the food marketed by the entity has violated specified standards.
Food business operators are required to ensure that persons in their employment do not suffer from infectious or
contagious diseases. The Food Act also imposes liabilities upon manufacturers, packers, wholesalers, distributors
and sellers requiring them to ensure that inter alia unsafe and misbranded products are not sold or supplied in the
market.

In order to address certain specific aspects of the Food Act, the FSSAI has framed several regulations such as the
following:

a) Food Safety and Standards (Contaminants, Toxins and Residues) Regulations, 2011;

b) Food Safety and Standards (Food Products Standards and Food Additives) Regulations, 2011;
c) Food Safety and Standards (Licensing and Registration of Food Businesses) Regulation, 2011;
d) Food Safety and Standards (Packaging and Labelling) Regulations, 2011; and

e) [Food Safety and Standards (Prohibition and Restrictions on Sales) Regulations, 2011.
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f) Food Safety and Standards (Laboratory and sampling analysis) Regulations, 2011.

In addition to the six principal regulations as stated above, notified on 1st August 2011, following new regulations
are notified. These include:

a) Food Safety and Standards (Food or Health Supplements, Nutraceuticals, Foods for Special Dietary Uses,
Foods for Special Medical Purpose, Functional Foods and Novel Food) Regulations, 2016

b) Food Safety and Standards (Food Recall Procedure) Regulation, 2017

c) Food Safety and Standards (Import) Regulation, 2017

d) Food Safety and Standards (Approval for Non-Specified Food and Food Ingredients) Regulations, 2017.
e) [Food Safety and Standards (Organic Food) Regulation, 2017.

The Central Government has also framed the Food Safety and Standards Rules, 2011 (the “FSSR”) which have
been operative since August 5, 2011. The FSSR provides the procedure for registration and licensing process for
food business and lays down detailed standards for various food products. The FSSR also sets out the enforcement
structure of ‘commissioner of food safety’, ‘the food safety officer’ and ‘the food analyst’ and procedures of
taking extracts, seizure, sampling and analysis.

The Food Safety and Standards (Food Products Standards and Food Additives) Regulations, 2011 (the
“Regulation”)

These Regulation lists various additives, which are recognised as suitable to be added in foods and have been
assigned the label of ‘Acceptable Daily Intake’ or on the basis of other criteria mentioned in the Regulation, have
been considered as safe for intake. The use of additives is required to be made in accordance with the principles
of Good Manufacturing Practice (“GMP”) which includes limiting the quantity of the food additive to a level
which is necessary to accomplish the desired effect whilst ensuring that the additive is of appropriate food grade
quality and handled in the same way as the food ingredient. The Regulations provides for specifications regarding
the use of various anti-caking agents, bulking agents, emulsifying agents and stabilizing agents, among other
substances.

Legal Metrology Act, 2009(“Legal Metrology Act”)

The Legal Metrology Act came into effect on January 14, 2010 and has repealed and replaced the Standards of
Weights and Measures Act, 1976 and the Standards of Weights and Measures (Enforcement) Act, 1985. The Legal
Metrology Act seeks to establish and enforce standards of weights and measures, regulate trade and commerce in
weights, measures and other goods which are sold or distributed by weight, measure or number and for matters
connected therewith or incidental thereto. The Legal Metrology Act provides that for prescribed specifications for
all weights and measures used by an entity to be based on metric system only. Such weights and measures are
required to be verified and re-verified periodically before usage. Under the provisions of the Legal Metrology
Act, pre-packaged commodities are required to bear statutory declarations and entities are required to obtain a
registration of the instruments used before import of any weight or measure. Approval of model is required before
manufacture or import of any weight or measure. Without a license under the Legal Metrology Act, weights or
measures may not be manufactured, sold or repaired.

Legal Metrology (Packaged Commodities) Rules, 2011 (the —Packaged Commodities Rules)

The Packaged Commodities Rules were framed under Section 52(2) (j) and (q) of the Legal Metrology Act and
lays down specific provisions applicable to packages intended for retail sale, whole sale and for export and import.
A —pre -packaged commodityl means a commodity which without the purchaser being present is placed in a
package of a pre-determined quantity. The key provisions of the Packaged Commodities Rules are:

o It is illegal to manufacture, pack, sell, import, distribute, deliver, offer, expose or possess for sale any pre -
packaged commodity unless the package is in such standard quantities or number and bears thereon such
declarations as prescribed,;

o All pre-packaged commodities must conform to the declarations provided thereon as per the requirement of
Section 18(1) of the Legal Metrology Act; and

o No pre-packaged commaodity shall be packed with error in net quantity beyond the limit prescribed in the first
schedule of the Packaged Commaodity Rules.

The Prevention of Food Adulteration Act, 1954 and rules thereunder
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The Prevention of Food Adulteration Act, 1954 (“Prevention of Food Adulteration Act”) regulates the quality of
food manufactured in India by specifying set standards on various articles of food. The Prevention of Food
Adulteration Act proscribes the manufacture for sale, storage, sale, distribution or import of certain articles of
food into India including any adulterated or misbranded food. It further empowers the food inspector to sample
articles of food from persons selling, conveying, delivering or consigning the said food. The Prevention of Food
Adulteration Act further provides for imprisonment of not less than 6 months which may be extended to 3 years
or a fine of Rs 1,000 for contravention of the provisions therein.

Essential Commodities Act, 1955

The Essential Commaodities Act, 1955 vests Government of India with the authority to issue notifications for
controlling the production, supply and distribution of certain essential commodities, which include seeds.

The ECA was enacted in 1955, and has since been used by the Government to regulate the production, supply,
and distribution of a whole host of commodities that it declares ‘essential’ in order to make them available to
consumers at fair prices. Additionally, the government can also fix the minimum support price (MSP) of any
packaged product that it declares an “essential commodity”. This act was modified by the Essential Commodities
(Amendment) Act, 2020 as part of the 2020 Indian farm reforms.

The Amended law allow the Government of India to delist certain commodities as essential, allowing the
government to regulate their supply and prices only in cases of war, famine, extraordinary price rises, or natural
calamities. The commodities that have been deregulated are food items, including cereals, pulses, potato, onion,
seeds, and oils. These can only be regulated in the extraordinary circumstances previously mentioned, by imposing
limits on the number of stocks of such items that can be held by persons. The law states that government regulation
of stocks will be based on rising prices, and can only be imposed if there is a 100% increase in retail price (in the
case of horticultural produce) and a 50% increase in retail price (in the case of non-perishable agricultural food
items). These restrictions will not apply to stocks of food held for public distribution in India.

B. CORPORATE AND COMMERCIAL LAWS
The Companies Act, 2013

The Act provides regulatory and compliance mechanism regarding all relevant aspects including organizational,
financial and managerial aspects of companies. The provisions of the Act state the eligibility, procedure and
execution for various functions of the company, the relation and action of the management and that of the
shareholders. The law lays down transparency, corporate governance and protection of shareholders & creditors.
The Companies Act plays the balancing role between these two competing factors, namely, management
autonomy and investor protection.

SEBI REGULATIONS

Securities and Exchange Board of India is the regulatory body for securities market transactions including
regulation of listing and delisting of securities. It forms various rules and regulations for the regulation of listed
entities, transactions of securities, exchange platforms, securities market and intermediaries thereto. Apart from
other rules and regulations, listed entities are mainly regulated by SEBI Act, 1992, Securities Contract Regulation
Act, 1956, Securities Contracts (Regulation) Rules, 1957, SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018 and SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015, SEBI
(Substantial Acquisition of Shares and Takeover) Regulations, 2011 and SEBI (Prohibition of Insider Trading)
Regulations, 2015.

Competition Act, 2002

The Competition Act, 2002 came into effect on June 1, 2011 and has been enacted to “prohibit anti- competitive
agreements, abuse of dominant positions by enterprises” and regulates “combinations” in India. The Competition
Act also established the Competition Commission of India (the “CCI”) as the authority mandated to implement
the Competition Act. The Act prohibits Combinations which are likely to cause an appreciable adverse effect on
competition in a relevant market in India. The CCI may enquire into all combinations, even if taking place outside
India, or between parties outside India, if such combination is likely to have an appreciable adverse effect on
competition in India.

Indian Contract Act, 1872

Indian Contract Act codifies the way we enter into a contract, execute a contract, implementation of provisions of
a contract and effects of breach of a contract. The Act consists of limiting factors subject to which contract may
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be entered into, executed and breach enforced as amended from time to time. It determines the circumstances in
which promise made by the parties to a contract shall be legally binding on them.

The Consumer Protection Act, 2019 (the ‘consumer Protection Act’) and the rules for consumer protection
e-commerce

The Consumer Protection Act provides better protection to the interests of consumers. This is enabled with the
establishment of consumer councils and other authorities for the settlement of consumers’ disputes and matters
connected therewith. The Consumer Protection Act protects the consumers against any unfair/restrictive trade
practice that has been adopted by any trader or service provider or if the goods purchased by him suffer from any
defect or deficiency.

The definition of “consumer” has been expanded under the Consumer Protection Act to include persons engaged
in offline or online transactions through electronic means or by tele-shopping or direct-selling or multi-level
marketing. One of the substantial changes introduced by Consumer Protection Act is inclusion of the e-commerce
industry under Consumer Protection Act with “e-commerce” defined to refer to the buying and selling of goods
or services over digital or electronic network. Therefore, the Consumer Protection Act aims to cover entities that
are involved in the process of selling goods or services online. It provides for the establishment of consumer
disputes redressal forums and commissions for the purposes of redressal of consumer grievances. In addition to
awarding compensation and/or passing corrective orders, the forums and commissions under the Consumer
Protection Act, in cases of misleading and false advertisements, are empowered to impose imprisonment and fines
as well.

Negotiable Instruments Act, 1881

In India, any negotiable instruments such as cheques are governed by this Act, Section 138 of the Act, makes
dishonor of cheques a criminal offence if the cheque is dis honored on the ground of insufficiency of funds in the
account maintained by a person who draws the cheque which is punishable with imprisonment as well as fine.

The Registration Act, 1908 (“Registration Act”)

The Registration Act was passed to consolidate the enactments relating to the registration of documents. The main
purpose for which the Registration Act was designed to ensure information about all deals concerning land so that
correct land records could be maintained. The Registration Act is used for proper recording of transactions relating
to other immovable property also. The Registration Act provides for registration of other documents also, which
can give these documents more authenticity. Registering authorities have been provided in all the districts for this
purpose.

Indian Stamp Act, 1899 (the “Stamp Act”)

Under the Indian Stamp Act, 1899 (the “Stamp Act”) stamp duty is payable on instruments evidencing a transfer
or creation or extinguishment of any right, title or interest in immovable property. Stamp duty must be paid on all
instruments specified under the Stamp Act at the rates specified in the schedules to the Stamp Act. The applicable
rates for stamp duty on instruments chargeable with duty vary from state to state. Instruments chargeable to duty
under the Stamp Act, which are not duly stamped, are incapable of being admitted in court as evidence of the
transaction contained therein and it also provides for impounding of instruments that are not sufficiently stamped
or not stamped at all.

The Arbitration and Conciliation Act, 1996

This act was enacted by Parliament in the Forty-seventh Year of the Republic of India to consolidate and amend
the law relating to domestic arbitration, international commercial arbitration and enforcement of foreign arbitral
awards as also to define the law relating to conciliation.

The Insolvency and Bankruptcy Code, 2016

The Insolvency and Bankruptcy Code, 2016 (the “code”) cover Insolvency of individuals, unlimited liability
partnerships, Limited Liability partnerships (LLPs) and companies. The Insolvency Regulator (The Insolvency
and Bankruptcy Board of India) has been established to exercise regulatory oversight over (a) Insolvency
Professionals, (b) Insolvency Professional Agencies and (c) Information Utilities.

C. TAXLAWS
Income Tax Act, 1961
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The Income Tax Act, 1961 deals with the taxation of individuals, corporate, partnership firms and others. As per
the provisions of this Act the rates at which they are required to pay tax is calculated on the income declared by
them or assessed by the authorities, after availing the deductions and concessions accorded under the Act. The
maintenance of Books of Accounts and relevant supporting documents and registers are mandatory under the Act.
Filing of returns of Income is compulsory for all assesses. The maintenance of Books of Accounts and relevant
supporting documents and registers are mandatory under the Act.

The Central Goods and Services Tax Act, 2017

The Act received accent of the President on 12 April 2017 and came into force from 1%t July 2017. Goods and
Service Tax (GST) is an indirect tax levied on the supply of goods and services. This law has replaced many
indirect tax laws that previously existed in India such as Service tax, Central Excise Act, Entry Tax, Octroi,
Additional customs duty and other draconian indirect taxes. There are 3 taxes applicable under this system- CGST,
SGST, IGST.

CGST: is collected by the Central Government on an intra-state sale;
SGST: Collected by the State Government on an intra-state sale;
IGST: Collected by the Central Government for inter-state sale.

Therefore, in addition to the CGST Act, the company has to comply with the requirements of State GST laws
as well in which it has operations.

Gujarat Goods and Services Tax Act, 2017

The Gujarat Goods and Services Tax Act, 2017 contains provisions for the levy and collection of tax on intra-
state supply of goods or services or both. It lays down eligibility and conditions for taking input tax credit,
provisions relating to audit, inspection, search, seizure, arrest, demands and recovery and also prescribes penalties
for offences under the Act. It extends to the whole of Gujarat.

Customs Act, 1962

The provisions of the Customs Act, 1962 and rules made there under are applicable at the time of import of goods
i.e. bringing into 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. Any Company requiring to import or export any goods is first required to get it registered and obtain
an IEC (Importer Exporter Code).

Gujarat State Tax on Profession, Trades, Callings and Employment Act, 1976

The professional tax slabs in India are applicable to those citizens of India who are either involved in any
profession or trade. The State Government of each State is empowered with the responsibility of structuring as
well as formulating the respective professional tax criteria and is also required to collect funds through
professional tax. The professional taxes are charged on the incomes of individuals, profits of business or gains in
vocations. The professional tax is charged as per the List Il of the Constitution. The professional taxes are
classified under various tax slabs in India. The tax payable under the State Acts by any person earning a salary or
wage shall be deducted by his employer from the salary or wages payable to such person before such salary or
wages is paid to him, and such employer shall, irrespective of whether such deduction has been made or not when
the salary and wage is paid to such persons, be liable to pay tax on behalf of such person and employer has to
obtain the registration from the assessing authority in the prescribed manner. Every person liable to pay tax under
this Act (other than a person earning salary or wages, in respect of whom the tax is payable by the employer),
shall obtain a certificate of enrolment from the assessing authority.

D. INDUSTRIAL LAWS, LABOUR AND EMPLOYMENT LAWS
The Micro, Small and Medium Enterprises Development Act, 2006

The Act provides for facilitating the promotion and development and enhancing the competitiveness of micro,
small and medium enterprises. The Central Government is empowered to classify by notification, any class of
enterprises including inter-alia, a company, a partnership, firm or undertaking by whatever name called, engaged
in the manufacture or production of goods pertaining to any industry specified in the First Schedule to the
Industries (Development and Regulation) Act, 1951 as: (i) a micro enterprise, (ii) a small enterprise, or (iii) a
medium enterprise, as per criteria mentioned in the said Act. The MSMED Act inter-alia stipulates that any person
who intends to establish, a micro or small enterprise or a medium enterprise engaged in rendering of services,
may at his discretion and a medium enterprise engaged in the manufacture or production of goods as specified
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hereinabove, file a memorandum of micro, small or medium enterprise, as the case may be, with the prescribed
authority.

The Employees Provident Fund and Miscellaneous Provisions Act, 1952 (“EPF Act”) and the schemes
formulated there under (“schemes”)

The Employees Provident Funds and Miscellaneous Provisions Act, 1952 ("EPF Act") was introduced with the
object to institute compulsory provident fund for the benefit of employees in factories and other establishments.
The EPF Act provides for the institution of provident funds and pension funds for employees in establishments
where more than 20 (twenty) persons are employed and factories specified in Schedule | of the EPF Act. Under
the EPF Act, the Central Government has framed the "Employees Provident Fund Scheme", "Employees Deposit-
linked Insurance Scheme" and the "Employees Family Pension Scheme". Liability is imposed on the employer
and the employee to contribute to the funds mentioned above, in the manner specified in the statute. There is also
a requirement to maintain prescribed records and registers and filing of forms with the concerned authorities. The
EPF Act also prescribes penalties for avoiding payments required to be made under the abovementioned schemes.

The Employees State Insurance Act, 1948

All the establishments to which the Employees State Insurance (ESI) Act applies are required to be registered
under the Act with the Employees State Insurance Corporation. The Act applies to those establishments where 20
or more persons are employed. The Act requires all the employees of the factories and establishments to which
the Act applies to be insured in the manner provided under the Act. Further, employer and employees both are
required to make contribution to the fund. The return of the contribution made is required to be filed with the ESI
department. The Employees' State Insurance Rules, 1950 ensure implementation of the provisions of the
Employees' State Insurance Act, 1948.

The other labour laws applicable to the Company are:

Employees’ Compensation Act, 1923

Payment Of Gratuity Act, 1972

Payment Of Bonus Act, 1965

The Maternity Benefit Act, 1961

The Equal Remuneration Act, 1976 And Equal Remuneration Rules, 1976

The Child and Adolescent Labour (Prohibition And Regulation) Act, 1986

The Gujarat Shops and Establishments (Regulation of Employment and Conditions of Service) Act, 2019

YV V V V VYV V

The Gujarat Shops & Establishments (Regulation of Employment and Conditions of Service) Act, 2019 (“2019
Act”) was published in the gazette of the State of Gujarat on Mar 7, 2019 and became effective from May 1, 2019.

The shops and establishments already validly registered under the erstwhile 1948 Act are not required to register
themselves again under the new Act until the expiry of the previous registration. Traders and businessmen having
up to 9 workers are exempt from registration. Such employers are required to submit an online application along
with self-certified documents within 60 days of commencement of business. Such establishments are issued
acknowledgement of the intimation of their business. As regards shops and establishments having 10 or more
workers, an application for registration, self-declaration and self-certified documents must be submitted to the
concerned Inspector along with prescribed fees within 60 days of commencement of business. Once registered
under the 2019 Act, the shops/establishments shall remain validly registered until there is change in ownership or
nature of business. This means the registration obtained shall not be required to be renewed.

Gujarat Fire Prevention and Life Safety Measures Act 2013 read with Gujarat Fire Prevention and Life
Safety Measures Rules, 2014 and Gujarat Fire Prevention and Life Safety Measures Regulations 2023

The Gujarat Fire Prevention and Life Safety Measures Act, 2013 was enacted to protect life and property in
Gujarat by preventing fires. The act covers various types of buildings, temporary structures, and tents that could
be a fire risk.

Some fire safety tips include- Installing smoke alarms, planning an escape route, being careful with smokers,
cooking carefully, giving space heaters space, using matches and lighters safely, using fire extinguishers properly,
keeping flammable materials safe, maintaining electrical safety and being cautious with open flames.
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A fire NOC certifies the overall fire safety of a structure, while a fire license regulates activities with flammable
substances.

The Government of India has consolidated 29 central Labour laws into four Codes namely Code of Wages
2019, The Code on Social Security, 2020, The Industrial Relations Code, 2020 and Occupational Safety,
Health and Working Conditions Code, 2020. All these codes have received the assent of President of India
but none of them has been made effective till date. Brief descriptions of each of the codes are given below:

Code of Wages, 2019

The Code aims to consolidate the laws relating to wages and bonus and matters connected therewith or incidental
thereto. It received the assent of President of India on August 08, 2019. The Code contains procedure for fixing
minimum wage, limit for fines and deductions in wages, minimum and maximum bonus, calculation of allocable
and available surplus, as well as gender neutral consideration in fixing wages. The Code has given the power to
Central Government to fix a “floor wage” and the State governments cannot fix any minimum wage less than the
“floor wage”. It amalgamates and subsumes four imperative labour laws - the Payment of Wages Act, 1936; the
Minimum Wages Act, 1948; the Payment of Bonus Act, 1965 and the Equal Remuneration Act, 1976. The date
of implementation of the Code is yet to be notified.

The Code on Social Security, 2020

This Code received the assent of President of India on September 28, 2020 though the implementation of the same
is yet to be notified. The Code aims to provide better social security benefits such as provident fund, insurance
and gratuity to workers. It extends the reach of the Employees' State Insurance Corporation and the Employees'
Provident Fund Organization (which regulate benefits such as provident fund, insurance, pension, etc.) to the
workers in the unorganized sector and the platform and gig workers. The Code further stipulates gratuity benefit
for fixed term employees without any condition for minimum service period as envisaged under the current
regime. The Code subsumes nine (9) labour laws relating to social security, namely, the Employees' Compensation
Act, 1923, the Employees' State Insurance Act, 1948, the Employees' Provident Funds and Miscellaneous
Provisions Act, 1952, the Employment Exchanges (Compulsory Notification of Vacancies) Act, 1959, the
Maternity Benefit Act, 1961, the Payment of Gratuity Act, 1972, the Cine-Workers Welfare Fund Act, 1981, the
Building and Other Construction Workers' Welfare Cess Act, 1996 and the Unorganized Workers Social Security
Act, 2008.

The Industrial Relations Code, 2020

This Code received the assent of President of India on September 28, 2020. The Code aims to streamline the laws
regulating industrial disputes and trade unions in India. For the benefit of the employers, the Code has introduced
various aspects such as increasing the threshold of workers to three hundred (300) for obtaining the consent of the
concerned government in case of lay off, retrenchment or closure of the establishment, notice of change not
required to be given subject to the conditions stipulated in the Code, increasing the wage threshold to INR 18,000
(Indian Rupees Eighteen Thousand) for exclusion from the definition of worker, etc. The Code subsumes three
labour laws relating to industrial relations, namely, the Trade Unions Act, 1926, the Industrial Employment
(Standing Orders) Act, 1946 and the Industrial Disputes Act, 1947.

Occupational Safety, Health and Working Conditions Code, 2020

The Occupational Safety, Health and Working Conditions Code, 2020 (OSH Code) is one of new labor codes that
will consolidate the bulk of labor legislation in India and streamline labor compliance besides expanding the social
security net for workers. This Code received the assent of President of India on September 28, 2020.

New establishments covered by the OSH Code must register themselves (within 60 days of commencement of the
Code) with registering officers appointed by the appropriate government. Establishments already registered under
any other federal law will not be required to register again. Rules to implement the Code are expected to be
finalized in the next few weeks.

Every employer is directed to undertake the following obligations by the OSH Code:

» Ensure that the workplace is free from hazards can cause injury or occupational disease to the employees
and comply with the OSH Code and the government’s directions on the same;

» Provide free annual health examination or testing, free of cost, to certain classes of employees;
» Provide and maintain, as reasonably practical, a working environment that is safe and without risk to the
health of the employees;
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> Issue letters of appointments to employees; and

> Ensure that no charge is levied on any employee for maintenance of safety and health at workplace,
including the conduct of medical examination and investigation for the purpose of detecting occupational
diseases.

Further, the Code directs employers with respect to factories, mines, dock work, building and other construction
work, or plantations to ensure: (i) safety arrangements in the workplace and absence of risk to health in connection
with the use, storage, and transport of articles and substances; (ii) provision of such information, instruction,
training, and supervision as are necessary to ensure thehealth and safety of all employees at work, etc. This Code
shall subsume more than 10 labour laws including Factories Act 1948, Contract Labour Act 1970 and Mines Act
1952,

Child Labour (Prohibition and Regulation) Act, 1986

This statute prohibits employment of children below 14 years of age in certain occupations and processes and
provides for regulation of employment of children in all other occupations and processes. Under this Act, the
employment of child labour in the building and construction industry is prohibited.

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013
(“SHWW Act”)

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 provides for
the protection of women at work place and prevention of sexual harassment at work place through implementation
of a redressal mechanism to manage complaints in this regard. Sexual harassment includes one or more of the
following acts or behaviour namely, physical contact and advances or a demand or request for sexual favours or
making sexually coloured remarks, showing pornography or any other unwelcome physical, verbal or non-verbal
conduct of sexual nature. The Act makes it mandatory for every employer of a workplace to constitute an Internal
Complaints Committee which shall always be presided upon by a woman. It also provides for the manner and
time period within which a complaint shall be made to the Internal Complaints Committee i.e. a written complaint
is to be made within a period of 3 (three) months from the date of the last incident. If the establishment has less
than 10 (ten) employees, then the complaints from employees of such establishments as also complaints made
against the employer himself shall be received by the Local Complaints Committee. The penalty for non-
compliance with any provision of the SHWW Act shall be punishable with a fine extending to Rs. 50,000/-
(Rupees Fifty Thousand Only).

E. FOREIGN TRADE REGULATIONS
The Foreign Trade (Development & Regulation) Act, 1992

The Foreign Trade (Development & Regulation) Act, 1992 [herein after FTDRA], provides for the development
and regulation of foreign trade by facilitating imports into and augmenting exports from India and for matters
connected therewith or incidental thereto. As per the provisions of the FTDRA, the Government: (i) may make
provisions for facilitating and controlling foreign trade; (ii) may prohibit, restrict and regulate exports and imports,
in all or specified cases as well as subject them to exemptions; (iii) is authorised to formulate and announce an
export and import policy and also amend the same from time to time, by notification in the Official Gazette; (iv)
is also authorised to appoint a 'Director General of Foreign Trade' for the purpose of the Act, including formulation
and implementation of the Export-Import Policy. FTDRA read with the Indian Foreign Trade Policy inter-alia
provides that no export or import can be made by a company without an Importer-Exporter Code number unless
such company is specifically exempt. An application for an Importer-Exporter Code number has to be made to
the office of the Joint Director General of Foreign Trade, Ministry of Commerce.

Foreign Exchange Management Act, 1999 (“the FEMA”) and Rules and Regulations thereunder

Export of goods and services outside India is governed by the provisions of the Foreign Exchange Management
Act, 1999 (“FEMA”), read with the applicable regulations. The Foreign Exchange Management (Export of goods
and services) Regulations, 2000 have been superseded by the Foreign Exchange Management (Export of Goods
and Services) Regulations, 2015 ("Export of Goods and Services Regulations 2015") issued by the RBI on January
12, 2016 [last amended on September 10, 2021]. The RBI has also issued a Master Direction on Export of Goods
and Services dated January 01, 2016. The export is governed by the provisions contained in this Master Direction
and the Regulations which make various provisions such as declaration of exports, procedure of exports as well
as exemptions.

F. INTELLECTUAL PROPERTY LAWS
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The Trademarks Act, 1999 (“Trademarks Act”)

Under the Trademarks Act, a trademark is a mark capable of being represented graphically and which is capable
of distinguishing the goods or services of one person from those of others used in relation to goods and services
to indicate a connection in the course of trade between the goods and some person having the right as proprietor
to use the mark. Section 18 of the Trademarks Act requires that any person claiming to be the proprietor of a trade
mark used or proposed to be used by him, must apply for registration in writing to the registrar of trademarks. The
right to use the mark can be exercised either by the registered proprietor or a registered user. The present term of
registration of a trademark is 10 (ten) years, which may be renewed for similar periods on payment of a prescribed
renewal fee.
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OUR MANAGEMENT

In accordance with Articles of Association, unless otherwise determined in a general meeting of the Company
and subject to the provisions of the Companies Act, 2013 and other applicable rules, the number of Directors of
the Company shall not be less than 3 and not more than 15. Our Company currently has 6 (Six) directors on our
Board, of which 1 (One) is Executive Director, 3 (Three) are Non-Executive Directors and 2 (Two) are

Independent Directors.

Jignesh Amratbhai Patel

Rutwijkumar Maganbhai Patel

- Chairman and Managing Director

- Non-Executive Director

Harshal Daxeshkumar Patel
Bhikhabhai Shivdas Patel

Poonam Pravinbhai Panchal

Tanmay Rajendrakumar Mehta

- Non-Executive Director

- Non-Executive Director

- Independent Director

- Independent Director

The following table sets forth the details regarding the Board of Directors of our Company as on the date of filing
of this Prospectus:

Sr Other
N : Details of Director Directorships/Designate
0.
d Partner
1. Name Jignesh Amratbhai Patel NIL
DIN 08049321
Father’s Name Amratbhai Hemabhai Patel
695, Unit- 1, Sector 6/B, Gandhinagar-382006,
Address . .
Gujarat, India.
Date of Birth March 06, 1978
Age 47 Years
Designation Chairman and Managing Director
Occupation Business
He is looking after overall management of
affairs of the company and specifically
. development and execution of business
Experience : .
strategies of the company. He carries an
experience of more than 19 years in the global
and national level supermarket chain business.
He has completed his Bachelor of Commerce
Qualifications from M.C. Shah Commerce College, affiliated
with Gujarat University, Ahmedabad in the year
1999.
Nationality Indian
He was initially appointed as Director of the
company under Promoter Category on
November 23, 2020, Subsequently, he was
. appointed as Chairman and Managing Director
Date of Appointment with the approval of shareholders at the
Extraordinary General Meeting held on
September 18, 2024, effective from September
01, 2024.
Term of
Appointment  and | Five years with effect from September 01, 2024
date of expiration of | to August 31, 2029, liable to retire by rotation
current term of office
2. Name Harshal Daxeshkumar Patel NIL
DIN 08969780
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Other

ilr. Details of Director Directorships/Designate
0.
d Partner
Father’s Name Daxeshkumar Sankalchand Patel
AJ/103 Zenobia ,Sindhubhavan Road, B/S
Address Bodakdev ~ Auda Garden, Bodakdev,
Ahmedabad, 380054, Gujarat, India
Date of Birth June 09, 1997
Age 28 Years
Designation Non-Executive Director
Occupation Business
He brings over 6 years of comprehensive
experience in business development. He is an
experienced Civil engineer with a proven track
record in the construction industry. He brings his
Experience expertise in various areas, including sales,
marketing, project management, business
development, and finance. His proficiency in
these fields has played a key role in driving the
growth and strategic direction of our Company.
He has completed his Bachelor of Civil
Engineering from Gandhinagar Institute of
Quialifications Technology, affiliated with Gujarat
Technological University, Ahmedabad in the
year 2021.
Nationality Indian
He was initially appointed as Director of the
company under Promoter Category on
November 23, 2020, Subsequently, with the
. approval of the members at the Extraordinary
Date of Appointment General Meeting held on September 18, 2024 his
designation was changed to Non-Executive
Director of the Company w.e.f. September 01,
2024,
Term_ of He holds office as Non-Executive Director of
Appointment  and .
L the company with effect from September 01,
date of expiration of . . )
. 2024 and is liable to retire by rotation
current term of office
3. Name Bhikhabhai Shivdas Patel NIL
DIN 08969781

Father’s Name

Shivdas Patel Girdhardas

Address

Plot No -169/1 Anandvatika Society, Sector-22,
Gandhinagar, 382024, Gujarat, India.

Date of Birth

June 01, 1955

Age 70 Years

Designation Non-Executive Director

Occupation Business
Mr Bhikhabhai Shivdas Patel carries an
experience of more than 6 years in the retail
business segment. He is responsible for

Experience overseeing critical administrative operations,

including managing the on boarding process,
maintaining employee attendance records, and
ensuring smooth administrative workflows.
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Sr.

No.

Details of Director

Other
Directorships/Designate
d Partner

Additionally, he plays a vital role in fostering
positive employee relations, promoting a safe
and secure workplace environment, and
supervising training initiatives aimed at
employee development.

Qualifications

He has passed the Secondary School Certificate
Examination from the Gujarat Secondary School
Certificate Examination Board, Baroda in the
year 1972.

Nationality

Indian

Date of Appointment

He was initially appointed as Director of the
company under Promoter Category on
November 23, 2020. Subsequently, with the
approval of the members in the Extraordinary
General Meeting held on September 18, 2024 his
designation was changed to Non-Executive
Director of the Company w.e.f. September 01,
2024

Term of
Appointment  and
date of expiration of
current term of office

He holds office as Non-Executive Director of
the company with effect from September 01,
2024 and is liable to retire by rotation

Name

Rutwijkumar Maganbhai Patel

DIN

02423441

Fathers’ Name

Maganbhai Ambaram Patel

Address

303, Samprat Tower, Nr. Judges Bunglow,
Vastrapur-380054, Ahmedabad Gujarat India

Date of Birth

October 08, 1983

Age 41 years

Designation Non-Executive Director

Occupation Business
With over 6 years of experience he specializes in
risk management and regulatory compliance,
having proven track record of developing and
implementing efficient systems, processes, and

Experience policies that are essential in driving business

growth and operational excellence. His strategic
approach and focus on riskmitigation contribute
significantly to the company’s continued success
and sustainability in a competitive market.

Qualifications

He has completed his Bachelor of Computer
Engineering from Dharmsinh Desai University
(Formerly known as D.D. |Institute of
Technology-Deemed University), Nadiad in the
year 2007.

Nationality

Indian

Date of Appointment

He was initially appointed as Director of the
company under Promoter Category on
November 23, 2020. Subsequently, with the
approval of the members at the Extraordinary
General Meeting held on September 18, 2024 his
designation was changed from Executive

Companies
1. Momspan Food Private
Limited

Limited Liability
Partnership:

1. Globecom Trading
LLP
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ilr. Details of Director Directorships/Designate
0.
d Partner
Director to Whole-time Director of the
Company w.e.f. September 01, 2024. Lately his
designation was changed to Non-Executive
Director of the company vide a special
resolution passed in the Extraordinary General
Meeting held on October 01, 2024.
I\errtr)]intment anoc]; He holds office as Non-Executive Director of
PP . the company with effect from October 01, 2024
date of expiration of S . .
. and is liable to retire by rotation.
current term of office
5. Name Poonam Pravinbhai Panchal Companies
DIN 08158195 1. Alfa Ica (India) Limited
Fathers’ Name Pravinbhai Shakrabhai Panchal ) o
G-506, Shreedhar Greens, Nr Devasya | 2 Sahaj Solar Limited

Address

International School, Daskroi, Gujarat, India,
382418

Date of Birth April 06, 1993

Age 32 years

Designation Independent Director

Occupation Professional
She has over 8 years of experience working with
various listed companies, managing Regulatory
and Statutory compliances. She possesses

Experience extensive expertise in both pre and post-listing

compliances. Additionally, she has hands-on
experience in drafting legal documents and
petitions and agreements, as well as liaising with
various regulatory authorities.

Qualifications

She completed her Bachelor of Business
Administration (BBA) from K.S. School of
Business Management, affiliated with Gujarat
University in Ahmedabad, in 2013. In 2015, she
earned her Master of Business Administration
(MBA) with a specialization in Finance from the
same institution. She became a member of the
Institute of Company Secretaries of India in
2016 having membership number A44616.
Additionally, she obtained her Bachelor of Laws
(Special) degree from Maneklal Nanavati Law
College, affiliated with Gujarat University in
Ahmedabad, in 2018.

Nationality

Indian

Date of Appointment

She is appointed as an Independent Director of
the company pursuant to the approval of
members in the Extraordinary general meeting
held on February 28, 2025.

Term of
Appointment  and
date of expiration of
current term of office

She was initially appointed as an Additional
Independent Director of the company with effect
from December 18, 2024, Subsequently, with
the approval of the members at the Extraordinary
General Meeting held on February 28, 2025 she
was appointed as Independent Director of the

(Company Secretary)

Limited Liability
Partnership:
NIL
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N : Details of Director Directorships/Designate
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d Partner
company for the period of 5 years w.elf.
December 18, 2024.
6. Name Tanmay Rajendrakumar Mehta Companies
DIN 10214147 1. Mehta Hitech Industries
Fathers’ Name Rajendrakumar Balkrishna Mehta Limited -
Plot No. 94/D, Old Peoples Society, Ringroad 2. E?gﬁ:g Securities
Address Subhashnagar, Bhavnagar, Gujarat, India-
364001 Limited Liabilit
Date of Birth August 21, 1994 imited -1ability
Partnership:
Age 30 years NIL
Designation Independent Director
Occupation Professional
He has over 2 years of experience in field of
. financial reporting, budgetary control, MIS
Experience reporting and due diligence tasks like review of
compliance of Listed entities.
He holds the membership of Institute of
Chartered Accountant of India since 2019. He
Qualifications also holds degree of Bachelor of Laws from
Gujarat University since 2022 and Bachelor of
Commerce from Maharaja Krishnakumarsinhji
Bhavanagar University since 2015.
Nationality Indian
He is appointed as an Additional Independent
Director of the company pursuant to the
Date of Appointment | approval of Board of Directors in the
Extraordinary general meeting held on May 22,
2025.
Term of | He has been appointed as an Additional
Appointment  and | Independent Director of the company with effect
date of expiration of | from May 22, 2025.
current term of office
Confirmations

As on the date of the Prospectus:

A
B.

None of the above-mentioned Directors are on the RBI List of wilful defaulters or Fraudulent Borrowers.

None of the Directors or persons in control of our Company or our Company are debarred from accessing the
capital market by SEBI.

None of the Directors or persons in control of our Company, has been or is involved as a promoter, director
or person in control of any other company, which is debarred from accessing the capital market under any
order or directions made by SEBI or any other regulatory authority.

None of our Directors are/were director of any listed company whose shares were delisted from any stock
exchange(s) up to the date of filling of this Prospectus.

None of the Directors of our Company are a fugitive economic offender as defined under the Fugitive
Economic Offenders Act, 2018.

None of our Directors are/were director of any listed company whose shares were suspended from trading by
stock exchange(s) or under any order or directions issued by the stock exchange(s)/ SEBI/ other regulatory
authority in the last five years during the term of his/her directorship in such company.
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G. Inrespect of the track record of the directors, there have been no criminal cases filed or investigations being
undertaken with regard to alleged commission of any offence by any of our directors and none of our directors
have been charge-sheeted with serious crimes like murder, rape, forgery, economic offence.

BRIEF PROFILE OF OUR DIRECTORS

Jignesh Amratbhai Patel, Chairman and Managing Director

Mr. Jignesh Amratbhai Patel, aged 47 years is the Chairman and Managing Director, and Promoter of our
Company. He is looking after overall management of affairs of the company and specifically development and
execution of business strategies of the company. He carries an experience of more than 19 years in the global and
national level supermarket chain business.

Rutwijkumar Maganbhai Patel, Non-Executive Director

Mr. Rutwijkumar Maganbhai Patel, aged 41 years, is the Non-Executive Director and Promoter of our Company,
with over 6 years of experience in managing and business development, marketing in the retail segment. He
specializes in risk management and regulatory compliance, having proven track record of developing and
implementing efficient systems, processes, and policies that are essential in driving business growth and
operational excellence. His strategic approach and focus on risk mitigation contribute significantly to the
company’s continued success and sustainability in a competitive market.

Harshal Daxeshkumar Patel, Non-Executive Director

Mr. Harshal Daxeshkumar Patel, aged 28 years, is the Non-Executive Director and Promoter of our Company.
Mr. Harshal brings over 6 years of comprehensive experience in business development. He is an experienced Civil
engineer with a proven track record in the construction industry. He brings his expertise in various areas, including
sales, marketing, project management, business development, and finance. His proficiency in these fields has
played a key role in driving the growth and strategic direction of our Company.

Bhikhabhai Shivdas Patel, Non-Executive Director

Mr. Bhikhabhai Shivdas Patel, aged 70 years, is the Non-Executive Director and Promoter of our Company. Mr
Bhikhabhai Shivdas Patel carries an experience of more than 6 years in the retail business segment. He is
responsible for overseeing critical administrative operations, including managing the on boarding process,
maintaining employee attendance records, and ensuring smooth administrative workflows. Additionally, he plays
a vital role in fostering positive employee relations, promoting a safe and secure workplace environment, and
supervising training initiatives aimed at employee development.

Poonam Pravinbhai Panchal, Independent Director

Poonam Pravinbhai Panchal aged 32 years, is the Independent director of our Company. She has over 8 years of
experience working with various listed companies, managing Regulatory and Statutory compliances. She
possesses extensive expertise in both pre and post-listing compliances. Additionally, she has hands-on experience
in drafting legal documents and petitions and agreements, as well as liaising with various regulatory authorities.

Tanmay Rajendrakumar Mehta, Independent Director

Tanmay Rajendrakumar Mehta, aged 30 years is the Independent Director of our company. He holds the
membership of Institute of Chartered Accountant of India since 2019. He also holds degree of Bachelor of Laws
from Gujarat University since 2022 and Bachelor of Commerce from Maharaja Krishnakumarsinhji Bhavanagar
University since 2015. He has over 2 years of experience in field of financial reporting, budgetary control, MIS
reporting and due diligence tasks like review of compliance of Listed entities. He is associated as Independent
Director with Sampati Securities Limited since July 13, 2023 and Mehta Hitech Industries Limited since January
06, 2025.

RELATIONSHIP BETWEEN THE DIRECTORS

Except as disclosed below, there is no relationship between any of the Directors of our Company as on date of
filling of the Prospectus:
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Name and Designation held b
Designation of the Name of relative Relationship with Director g - y
: relative
Director
Jignesh  Amratbhai . . .
Patel (Chairman and Bhikhabhai  Shivdas Father of Spouse Non-Executive Director
. . Patel
Managing Director)
Bhikhabhai  Shivdas | .. . . .
Patel (Non-Executive Jignesh  Amratbhai Daughter’s Husband Chalrman and - Managing
. Patel Director
Director)

ARRANGEMENT AND UNDERSTANDING WITH MAJOR SHAREHOLDERS, CUSTOMERS,
SUPPLIERS AND OTHERS

We have not entered into any arrangement or understanding with our major shareholders, customers, suppliers or
others, pursuant to which any of our directors were selected as Directors or members of the senior management.

SERVICE CONTRACTS

None of our directors have entered into any service contracts with our company and no benefits are granted upon
their termination from employment other than the statutory benefits provided by our company. However,
Executive Directors of our Company are appointed for specific terms and conditions for which no formal
agreements are executed, however their terms and conditions of appointment and remuneration are specified and
approved by the Board of Directors and Shareholders of the Company.

Except statutory benefits upon termination of their employment in our Company or retirement, no officer of our
Company, including the directors and key Managerial personnel, are entitled to any benefits upon termination of
employment.

BORROWING POWERS OF THE BOARD OF DIRECTORS

Pursuant to a special resolution passed at an Extra Ordinary General Meeting of our Company held on February
28, 2025 and pursuant to provisions of Section 180(1) (c) and other applicable provisions, if any, of the Companies
Act, 2013 and rules made thereunder, the Board of Directors of the Company are authorized to borrow monies
from time to time, any sum or sums of money on such security and on such terms and conditions as the Board
may deem fit, notwithstanding that the money to be borrowed together with the money already borrowed by our
Company may exceed in the aggregate, its paid up capital and free reserves and security premium (apart from
temporary loans obtained/to be obtained from bankers in the ordinary course of business), provided that the
outstanding principal amount of such borrowing at any point of time shall not exceed in the aggregate of T 150
Crores.

COMPENSATION AND BENEFITS TO THE MANAGING DIRECTOR IS AS FOLLOWS: -

Name JIGNESH AMRATBHAI PATEL
Designation Chairman and Managing Director

He was initially appointed as Director of the company under Promoter
Category on November 23, 2020, Subsequently, he was appointed as
Chairman and Managing Director by the shareholders at the
Extraordinary General Meeting on September 18, 2024, effective from
September 01, 2024.

Five years with effect from September 01, 2024 to August 31, 2029,
liable to retire by rotation.

Salary Basic Salary up to Rs 2,00,000 per month

Bonus Nil

e Reimbursement of expenses on medical treatment incurred for the
appointee and his family subject to ceiling of one month salary in a
year or three months' salary over a period of five years.

Perquisite/Benefits e Fee of clubs including admission and life membership fees,
Electricity Bill of Residence and Credit Card Bills.

e Premium not to exceed Rs. 10,000/- per annum for personal accident
insurance.

Date of Appointment/ Change in
Designation

Present Tenure
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Name

JIGNESH AMRATBHAI PATEL

Leave travel concession for self and family members as per

company's rules. Provision of Car for official-cum-personal use,

however, the valuation for personal use of car shall be treated as

perquisite in the hands of the Managing Director. Provisions of

Telephone at residence for official-cum-personal use. However, the

valuation of personal use of telephone shall be treated as perquisite

of the Managing Director.

In addition to the perquisites as aforesaid, the Managing Director

shall also be entitled to the following benefits in accordance with the

Rules of the Company, which shall not be included in the

computation of ceiling on remuneration:

» Contribution to Provident Fund, Super Annuation Fund or
Annuity Fund to the extent these either singly or put together
are not taxable under the Income Tax Act, 1961.

» Gratuity payable at a rate not exceeding half a month's salary
for each completed year of service.

» Encashment of leave at the end of the tenure.

» Reimbursement of all entertainment, traveling, hotel and other
expenses incurred by the Managing Director during the course
of and in connection with the business of the Company.

Commission -
Compensation/  remuneration | %8,40,000
paid during the F.Y. 2024-25

Contingent or Deferred | NA
compensation accrued for the

year, even if the compensation is

payable at a later date

Bonus or Profit-sharing plan NA

SITTING FEES PAYABLE TO NON-EXECUTIVE DIRECTORS

Pursuant to the Resolution passed by the Board of Directors of our Company on December 18, 2024 the Non-
Executive Independent Directors appointed / to be appointed on the Board of our Company would be entitled to
a sitting fee not exceeding X 7,500 (Rupees Seven Thousand Five Hundred only) for each meeting with effect
from December 18, 2024 for attending every meeting of Board and committees thereof.

SHAREHOLDING OF DIRECTORS

The shareholding of our Directors as on the date of this Prospectus is as follows:

Sr. . No. of Equity | Percentage to pre- . .

No. Name of Directors Shares held issue capital Designation

1. Jignesh Amratbhai Patel 6,56,000 10.07% ghalrman and Managing

irector

2 E;‘tg’lv”k”mar Maganbhai 4,20,000 6.45% | Non-Executive Director

3. Harshal Daxeshkumar Patel 4,68,000 7.18% | Non-Executive Director

4, Bhikhabhai Shivdas Patel 6,78,000 10.41% | Non-Executive Director

5 Tanmay Rajendrakumar Nil Nil | Independent Director
Mehta

6. Poonam Pravinbhai Panchal Nil Nil | Independent Director

Our Articles of Association do not require our directors to hold any qualification Equity Shares in the Company.

INTEREST OF DIRECTORS
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All the Independent directors of the company may be deemed to be interested to the extent of fees, payable to
them for attending meetings of the Board or Committee if any as well as to the extent of other remuneration and/or
reimbursement of expenses payable to them as per the applicable laws.

The directors may be regarded as interested in the shares and dividend payable thereon, if any, held by or that
may be subscribed by and allotted/transferred to them or the companies, firms and trust, in which they are
interested as directors, members, partners and or trustees. All directors may be deemed to be interested in the
contracts, agreements/arrangements to be entered into by the issuer company with any company in which they
hold directorships or any partnership or proprietorship firm in which they are partners or proprietors as declared
in their respective declarations.

Executive Directors are interested to the extent of remuneration paid to them for services rendered to the company
and reimbursement of expenses, if any. For further details of these payments to the executive directors, see
“Restated Financial Information” beginning on page 233.

Except for Jignesh Amratbhai Patel, Rutwijkumar Maganbhai Patel, Harshal Daxeshkumar Patel and Bhikhabhai
Shivdas Patel, who are the Promoters of our Company, none of our Directors have any interests in the promotion
or formation of our Company. For details, see “Our Promoter and Promoter Group — Interests of our Promoter
and Common Pursuits” on page 228.

No consideration in cash or shares or otherwise has been paid or agreed to be paid to any of our Directors or to
the firms or companies in which any of our Directors are interested, in cash or shares or otherwise, by any person,
either to induce them to become, or to qualify them as, as a Director, or otherwise for services rendered by our
Directors or by the firm or company in which they are interested, in connection with the promotion or formation
of our Company

Except as stated under “Note- 29 -Restated Related Party Transactions “under Chapter titled “Restated Financial
Information” beginning on page 233 of the Prospectus, our Company has not entered into any contracts,
agreements or arrangements during the preceding two years from the date of the Prospectus in which our directors
are interested directly or indirectly.

Except for the details as stated in the “Our Promoter and Promoter Group — Interests of our Promoter and
Common Pursuits” on page 228 , none of our Directors have any interest in any property acquired or proposed to
be acquired by our Company or in any transaction by our Company for acquisition of land, construction of building
or supply of machinery.

CHANGES IN THE BOARD OF DIRECTORS DURING THE LAST THREE YEARS

Following are the details of changes in the Board of Directors of the Company during the last 3 years from the
date of this prospectus:

Effective Date | Nature of

Name of Director Reason for the changes in the board

of change Event
.| Change in designation from Director to Non-
Harshal Daxeshkumar | September 01, Cha_nge_ in | executive Director at the EGM held on
Patel 2024 Designation

September 18, 2024

Change in designation from Director to Non-

September 01, | Change n executive Director at the EGM held on

Bhikhabhai ~ Shivdas

Patel 2024 Designation September 18, 2024

Change in designation from Director to
Rutwijkumar September 01, | Change in | Whole-time Director at the EGM held on
Maganbhai Patel 2024 Designation September 18, 2024

Change in designation from Director to
Chairman and Managing Director at the EGM
held on September 18, 2024

Appointed as Additional independent director
at the Board meeting held on August 31, 2024

Jignesh Amratbhai | September 01, | Change in
Patel 2024 Designation

September 01,

Dipti Sharma 2024

Appointment
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Name of Director SHEGIVE (DI | NES &l Reason for the changes in the board
of change Event
.| Regularisation as Independent director of the
Dipti Sharma September 18, Cha_nge . company at the EGM held on September 18,
2024 Designation .
2024 for a period of 5 years
. Appointed as Additional independent director
Mansi Mukeshkumar | September 18, Appointment at the Board meeting held on September 18,
Thakkar 2024
2024
. .| Regularisation as Independent director of the
Mansi  Mukeshkumar | September 30, Cha_nge ~in company at the AGM held on September 30,
Thakkar 2024 Designation .
2024 for a period of 5 years
Resigned from the office of director, taken up
Dipti Sharma 2D(§32c§mber 18, Cessation by Board of Directors at their meeting held on
December 18, 2024
. Resigned from the office of director, taken up
"?'Ahznlfllar Mukeshkumar ZDOezcjmber 18, Cessation by Board of Directors at their meeting held on
December 18, 2024
. . Appointment Appointed as Additional independent director
Poonam Pravinbhai | December 18, at the Board meeting held on December 18,
Panchal 2024
2024
December 18 Appointment Appointed as Additional independent director
Chetana Vora ’ at the Board meeting held on December 18,
2024
2024
Rutwijkumar October 01, | Change in Change in de5|gnat|on_ from_ Whole time
Maaanbhai Patel 2024 Designation Director to Non-executive Director at the
g g EGM held on October 01, 2024
. . Change in | Regularisation as Independent director of the
Poonam Pravinbhai | February 28, Designation company at the EGM held on February 28,
Panchal 2025 -
2025 for a period of 5 years
Februar 28 Change in | Regularisation as Independent director of the
Chetana Vora 2025 y " | Designation company at the EGM held on February 28,
2025 for a period of 5 years
Chetana Vora April 16, 2025 Cessation Resigned fr_o m _the office qf dlrectgr_(_jue o
pre-occupation in other Business activities
Tanmay . Appointed as Additional independent director
Rajendrakumar Mehta May 22,2025 Appointment at the Board meeting held on May 22, 2025
CORPORATE GOVERNANCE

In addition to the applicable provisions of the Companies Act, 2013 with respect to the Corporate Governance,
provisions of the SEBI Listing Regulations will be applicable to our Company immediately up on the listing of
Equity Shares on the Stock Exchanges.

As on date of this Prospectus, as our Company is coming with an issue in terms of Chapter IX of the SEBI (ICDR)
Regulations, 2018, the requirements specified in regulations 17, 17A, 18, 19, 20, 21, 22, 23, 24, 24A, 25, 26, 27
and clauses (b) to (i) of sub-regulation (2) of regulation 46 and para C, D and E of Schedule V of SEBI (Listing
Obligations and Disclosures Requirement) Regulations, 2015 are not applicable to our Company, although we
require to comply with requirement of the Companies Act, 2013 wherever applicable. In spite of certain
regulations and schedules of SEBI (Listing Obligations and Disclosures Requirement) Regulations, 2015 not
applicable to our Company, our Company endeavours to comply with the good Corporate Governance and
accordingly certain exempted regulations have been complied with by our Company.

Our Company has complied with the corporate governance requirement, particularly in relation to appointment
of independent directors including woman director on our Board, constitution of an Audit Committee,
Stakeholders Relationship Committee, and Nomination and Remuneration Committee. Our Board functions either
on its own or through committees constituted thereof, to oversee specific operational areas.

Composition of Board of Directors

Page | 215



Currently our Board consists of 6 (Six) directors on our Board, of which 1 (One) is Executive Director, 3 (Three)
are Non-Executive Directors and 2 (Two) are Independent Directors

Composition of Board of Directors is set forth in the below mentioned table:

ilrc;. Name of Directors Designation DIN
1. Jignesh Amratbhai Patel Chairman and Managing Director 08049321
2. Rutwijkumar Maganbhai Patel Non-Executive Director 02423441
3. Bhikhabhai Shivdas Patel Non-Executive Director 08969781
4, Harshal Daxeshkumar Patel Non-Executive Director 08969780
5. Poonam Pravinbhai Panchal Independent Director 08158195
6. Tanmay Rajendrakumar Mehta Independent Director 10214147

Constitution of Committees

Our company has constituted the following Committees of the Board,;

1. Audit Committee

2. Nomination and Remuneration Committee

3. Stakeholder Relationship Committee

Details of composition, terms of reference etc. of each of the above committees are provided hereunder:
1. Audit Committee:

The Board of Directors of our Company has, in pursuance to provisions of Section 177 of the Companies Act,
2013 and rules made thereunder, as amended from time to time, read with SEBI (Listing Obligations and
Disclosures Requirement) Regulations, 2015, as applicable, in its meeting held on May 22, 2025 re-constituted
the Audit Committee of its Board of Directors.

The constitution of the Audit Committee is as follows:

Name of the Directors Designation Nature of Directorship
Poonam Pravinbhai Panchal Chairperson Independent Director
Tanmay Rajendrakumar Mehta Member Independent Director
Jignesh Amratbhai Patel Member Managing Director

Our Company Secretary and Compliance officer shall act as the secretary of the Committee.
Terms of Reference
The Role of Audit Committee not limited to but includes:

1. The recommendation for the appointment, re-appointment and, if required, the replacement or removal of the
auditor, their remuneration and fixation of terms of appointment of the Auditors of the Company;

2. Review and monitor the auditors’ independence and performance, and effectiveness of audit process;

3. Examination of financial statement and auditors’ report thereon including interim financial result before
submission to the Board of Directors for approval,

a. Changes, if any, in accounting policies and practices and reasons for the same;

b. Major accounting entries involving es