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2026, Hoer COFC-and FOFC Modits ane nol saccessiulin the Bsture, or donol grow
Bt sama rata or al all o if skees operabad under Base models are dosed, han
our business growth, prospedcts and operations may be adversely impacied.
Wenking capital mequirements. rdisk: Our business is wondng capital inbensive,
primardy on account of invenlory requind o be siocked at our stors and
warehousas. Qur Company proposes o whire T2.411.47 milion out of the Met
Procesds iowands our incremantal nel working capital requirements for Fracal 2027
and Fiscal 2008, We may nead to oblain addttional financing %o expand our
oparations, and any inabdity to manage our working capital requirsments of raise
such financing may adversely effect cur business, revanue from operations and
finarcial condition.

Independant Director's securites market asseciation risk: One of our
Indapendant Dieciors, Ast Cremandal Mehin is assocaled as @ sharsholdar,
promoler of direcior with the enliias associaied with the secinities marke! and by
virie ol such association he may be subject fo ceriain siringant obligations under
secwrities laws. Ha is also inveived in @ proceeding cumently pending befone the
Suprame Court of indis, pertaining |0 an appeal fled by SEB| against an ondar of e
Securities Appefiate Tribunal quashing SEBIs adudication ordar dated Seplember
I8, 2015, Ay fallure o comphy with securities Law of any adversa culooma in such
procesedding could adversaly affact his raputation. which may in fum impadt our
repuiation, business and prospacts.

7. Risk miated to perlormance of the Company as compared o listed pear

companies: Some of our ksted pears have historcally pedormed bettar than usin
reiglicn lo cerin key performance indicators such as Gross Proft masgin,
Opecaing EBITDA Margin, PAT Maegin, ROE, ROCE and ROCE (post bax] betwean
Fimcal 2024 and Fiscal 2128, We cannof sssyne you thal we will in the fsture parform
battir than our peers in relation o these or ofher key parfomance indcaiors, orhat
wa will continue fo axpenanca growth in our revenue from operations, profit, EPS.
and nelwardh,
Risk ralatnd to stamp duty and registration complianca: As of he date of the.
Red Hexring Prospactus, oul of 424 leased properfies thal we oparale, the kase |
boarvn and fioensa agreamants for 381 peoperfies requing registration of which the
agreaments for B2 properiies ane nol negisiersd. Certain of our propedy documents:
are als0 nol adequately stampad, and such agreements may ot bo acoepled a5
wvidence in @ court of lw. This may affect cur abify fo enfonce our rights and
remidies under theso ageoemants, and wa may be requined fo pay penalties for
no-regisination and nan-payment of o inadequals stamp day.
Company's PIE ratic in comparison fo s listed pears: The average Prics fo
Eamings (P/E) rirtio of ur Ested industry poars For Fiscal 2005 is 31.89 times. Althe:
upper and of the Price Band our Comgiany's PYE ralia i 46 54 times and at S lows
end it is 44.24 tmes, representing & premiom of 1,48 Bres and 139 Smes,
respectivily, ovar th averags PYE of cur peer sel. W canmol assene you that this
premium s justified of thar we will B able o sustain or improve this F/E in the foture.
19, Riskrelated to negative cperating cash flow:

The table beslow 568 forth our nel cash lows from / [used in) operating activites for

Ehe Fiscals indicated:

Particutars ;ﬂn!nﬂﬂhﬁ]:[lnhﬂoﬂ]:{htmlluon;I
Nt cash {1zsed in) | generated from
DpETEing chvies Rz 1447 HER

Hegathnt ned cash fows from operating activibes in the Saune could require % 1o
incroase our sxternal ings, curtail our busingss oparalions, dafer
irnnistints lowands our opecitons 8l of which ndhvidually or colisctivily could

13. Delads of price 8t which Egully Shares were acquired by our Promofers. the
mambers of our Promober Group, Seffing Shaneholders and Shaseholdars wilh
right i nominate Direcions or other fights in the iast 3 yeans preceding e date ol
[ Friod Hesrring Prospechus:

' Wumber of | ¢, . | Acgulsiton
M| acquenon | Shama |V | P
Acquired Share*
Fromodess®
Siddharth GunvaniShah | June 10,2024 | 9387Z] 100 | 138450
June 28, 2024 | 32500| 100 | 1815
Sapleber 5, 25 | JBB6EE0 | 10 NA'
Deopa Sidcharth Stah | Seplember 5, 2025 | 6.968000| 10 [T
November 24,2025 | 30450 10 HA
Harshal Keshor Parskh | Sepleevber 5, 2025 | 4472000 10 NA
Bharvini Havshal Parakh | Saplember 5, 2025 | 1560000| 10 MA.
Salling Shareholders
Rakhi Narondra Firodia | Seplomber 5, 2025 | 2800000) 10 |  MA'
Promeder Group
Kishor Rasial Parekh June 13, 2025 500 100 | 10,000.00°
SeplemherS, 2025 | 20000| 10 T
Other Shareholders with special rights - Nil
", Seding Sharehciders

= Thaea scursdions wers Urckitisten frice i sabdivizion of sce v of Equty Sharms and the

mmﬁmm

ik ke A Ao

"k ot By ' Barak & Aisociobes. e ool (Fem Mo, 12667, purmuaet 0@

‘curtfcat dated Saplemoe £, 3004

14, Destks of wesighibid vt E051 of dcquisiion of ol Equity Shases ransacied in he
3minmn1mmmimdmmmum

orpit

et .

(- Weighted  Floor Price s [Cap Prica 1 Rangeof

| Average Cost) O times the | times the scquisition

of weighted | Welghted | price: Lowsst

Acquisition | average cost | Awersge Cosl | price - highest

(in?)' | ol acquishicn | of Acquishion| price® in?)

Last 3 years 15 | M B501 | M- 1000000
Last 18 months 3 12324 12666 | Ml 10.000,00"
Lagt 1 year [ HA HA il

A cnind by M Marwsk £ Assocates, Chames Accouriants (Frm Mo, TEEETIA), purmaaed e
ertiicaly dated Sapfember§, 2004

* T oo dona o 1 16,000,00 per share were unclantains prior fo subecivision of face vaiue of
Egusty Shaves s e bovaut o of Egufy Shives

15, Weichind mmmalmwmmwm

haro an s impact on ouw growth prospects. Weightad mm Cap Prics
11, The Cifer comprises i Frosh issue of Equty Sharns as wis s an Offer for Sale of sveraga oat |(T403) is X (1424 is X
Exuity Shaves by the Sollng Shamholders. The proceeds from the Offe for Saia wil Category of ransactions of scquisition’| times the | Emes the
aﬁwmmwuﬂmmwmmm (WACA}in?) WACA | WACA
12. The average cost of scquisiion per Equity Shars e our Promolers and e Seling || Weighied average cost of acqusiion | NA i i
Shareholders 5 1 il of s Fied Hirring Prospoctus s sat ot biow: fioe Rast 18 maniths for primary | new
e pe—
. Shares held as of  Equity Shares | of acquisition umdar an em siock oplian
Pariod the date of this | sequiredsines | per Equity B30 WpoYen Bch o8
RedHering | inception | Sharefin?) ||| Pi8nfeempioyes stock opfion scheme
Prosgect and issuanca of borus shares, during
the 18 monshs praceding the date of
| Pramoters® fiing of the Red Hemring Proapechus,
Suddnarth Gurwant Shah HEEE0 | BAAMEEN 749 whare such issussca @ equal fn of
Dieepa Siddharh Shah B7e0i50 | shoanEs0 | 205 m:nmh wtrmd ;H paid-up
iorshal Kishor Pacekh 5 553 50 S0 sy ||| share capital of our Company
- {caloulated based on the pre-tssue
Bravini Harshal Pareith 1,050,000 2275000 227 oplel ks kv il
| Seling Sharehoider exciuding employes stock eptions
[RedhiMarendraFirodla | 3250000 | a7somon | 1a: qgranksd bul not vestad), in a singla
Az cartifisd by Mis Manak & Associates, Chartered Acountaets [Fim Mo, 126579w), || Iransaction or multpla ransacions
persuant i @ cotifoaty e September 8, 2024 cambined logather over & span of
*Alsq, Seling Shassholdors (o ek
* @ [ ] [ ] [] [ ] [ TR )
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