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1)

2)

i)

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

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

UPI mandate end time and date shall be at 5:00 PM on the Bid/Issue closing Date
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies,
the following terms shall have the meanings provided below in this Draft Red Herring Prospectus, and references to any legislations,
acts, statutes, regulations, rules, guidelines, circulars, notifications, clarification or policies will include any amendments or re-
enactments thereto, from time to time, under that provision.

The words and expressions used but not defined herein shall have, to the extent applicable, the meanings as assigned to such terms
under the notified provisions of the Companies Act, 2013, the SEBI Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act
and the rules and regulations made thereunder. Further, the Issue related terms used but not defined herein shall have the meaning
ascribed to such terms under the General Information Document (as defined hereinafter). In case of any inconsistency between the
definitions given below and the definitions contained in the Conventional or General Information Document, the definitions used in
this Draft Red Herring Prospectus shall prevail.

Notwithstanding the foregoing, terms in “Main Provisions of the Articles of Association”, “Statement of Possible Special Tax

Benefits”, “Industry Overview”, “Basis for Issue Price”, “Key Regulations and Policies in India”, “Financial Information”,
“Outstanding Litigation and Other Material Developments” and “Issue Procedure”, will have the meaning ascribed to such terms

in these respective sections.

Conventional or General Terms

Term

Description

113 2

“SIL”, “our Company”, “we”,
“us”, “our”, “the Company”, “the

Issuer Company” or “the Issuer”

Striders Impex Limited, a Public limited company incorporated under the provisions of
Companies Act, 2013 and having its registered office - 14th Floor, Office No. 1406 & 1407
Ajmera Sikova, Sikova Industrial Marg, LBS Marg, Opp. Damodar Park, Nr Ashok Mill,
Ghatkopar(W), Mumbai, Maharashtra, India, 400086

13 G,

you”, “your” or “yours”

Prospective investors in this Issue.

Company Related Terms

Term

Description

“Articles of Association” or “AoA”
or “Articles”

Articles of association of our Company, as amended from time to time

“Audit Committee”

The audit committee of our Company constituted in accordance with Section 177 of the
Companies Act, 2013 and Regulation 18 of the SEBI (LODR) Regulations vide Board
resolution dated August 22, 2025. For further details see, “Our Management” on page 195.

“Auditors” or “Statutory Auditors”

The statutory auditors of our Company, namely V R Sabnis and Associates, Chartered
Accountants

“Banker to our Company”

ICICI Bank Limited is Banker to our company, as disclosed in the section titled “General
Information” beginning on page 79 of this Draft Red Herring Prospectus.

“Board” or “Board of Directors” or
“Our Directors”

The director(s) on our Board, as duly constituted from time to time, including any
committee(s). For further details of our Directors, please refer to section titled “Our
Management” beginning on page 195 of this Draft Red Herring Prospectus.

“Chairman”

Chairman of the Board of our Company being Mr. Mustafa Esmail Kapasi.

“Chief Financial Officer” or “CFO”

Chief Financial Officer of our Company being Pankaj Chandrakant Pradhan.

“Compliance Officer”

“CIN” Corporate Identification Number of our Company U36999MH2021PLC359605.

“Committee(s)” Duly constituted committee(s) of our Board as described in “Our Management” on page
195.

“Company Secretary” and | The Company Secretary and Compliance Officer of our Company being Shweta Mahadeo

Dagade.




Term

Description

“Director(s)”

Director(s) on our Board, as appointed from time to time. For further details see, “Our
Management” on page 195.

“Equity Shares” or “Shares”

Equity Shares of the Company of Face Value of 210 each unless otherwise specified in the
context thereof.

“Equity Shareholders” or
“Shareholders”

Persons/ Entities holding Equity Shares of our Company.

“Equity Listing Agreement” or
“Listing Agreement”

Unless the context specifies otherwise, this means the Equity Listing Agreement to be signed
between our company and the NSE Emerge Platform.

“HUF”

Hindu Undivided Family.

“Independent Director(s)”

The Independent director(s) of our Company, appointed as per the Companies Act, 2013
and the SEBI Listing Regulations, as described in “Our Management” on page 195.

“Indian GAAP”

Generally Accepted Accounting Principles in India

“ISIN”

International Securities Identification Number. In this case being INEIXWNO01017.

“Key Managerial Personnel” or
“KMP?’

Key managerial personnel of our Company in terms of the SEBI ICDR Regulations and the
Companies Act, 2013 and as described in “Our Management” on page 195.

“Legal Advisors to the Issue”

The Legal Advisors to the Issue being Makarand M. Joshi & Co.

“Managing Director” or “MD”

The Managing Directors of Our Company Being Mustafa Esmail Kapasi and Kumarshri
Rajkumar Bahety.

“MOA” or “Memorandum” or
“Memorandum of Association”

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

“Materiality Policy” The policy adopted by our Board at its meeting held on August 22, 2025 for determining
identification of (a) Group Companies; (b) material outstanding litigations; and (c)
outstanding dues to material creditors, pursuant to the disclosure requirements of the SEBI
ICDR Regulations.

“Nomination and Remuneration | The committee of the Board of Directors constituted as the Company’s Nomination and

Committee”

Remuneration Committee is in accordance with Section 178 of the Companies Act, 2013
and rules made thereunder and disclosed as such in the chapter titled “Our Management” on
page 195 of this Draft Red Herring Prospectus.

“Non-Executive Director(s)”

A Director not being an Executive Director or an Independent Director.

“Peer Review Auditor”

Independent Auditor having a valid Peer Review Certificate in our case being V R Sabnis
and Associates, Chartered Accountant

“Person(s)”

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.

“Promoter(s)”

The Promoters of our Company namely, Mustafa Esmail Kapasi and Kumarshri Rajkumar
Bahety.

“Promoter Group”

Individuals and entities which constitute the promoter group of our Company in terms of
Regulation 2(1)(pp) of the SEBI ICDR Regulations, as disclosed in “Our Promoters and
Promoter Group” on page 207.

“RBI Act”

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




Term

Description

“Registered Office”

14th Floor, Office No. 1406 & 1407 Ajmera Sikova, Sikova Industrial Marg, LBS Marg,
Opp. Damodar Park, Nr Ashok Mill, Ghatkopar(W), Mumbai, Maharashtra, India, 400086

“Reserve Bank of India” or “RBI”

Reserve Bank of India constituted under the RBI Act

“Registrar of Companies” or “RoC”

Registrar of Companies, Mumbali,
Maharashtra, India

100, Everest, Marine Drive, Mumbai-400002,

“Restated Financial Statements” or
“Restated Financial Information” or
“Financial Information”

The Restated Financial Information of our Company, which comprises the Standalone
Restated Statement of Assets and Liabilities, the Restated Statement of Profit and Loss, the
Restated Statement of Cash Flows, for the year ended on March 31, 2025, 2024 and 2023
and the Consolidated 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
along with the annexures and notes thereto, which have been prepared in accordance with
the Companies Act, Indian GAAP, and restated in accordance with the SEBI ICDR
Regulations, as amended and the Guidance Note on “Reports in Company Prospectuses
(Revised 2019)” issued by the Institute of Chartered Accountants of India, as amended.

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

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

“SEBI (ICDR) Regulations” or | SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended,
“ICDR Regulations” or | including amendments, instructions and clarifications issued by SEBI from time to time.
“Regulations”

“SEBI Takeover Regulations” or
“SEBI (SAST) Regulations”

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

“SEBI (Foreign Venture Capital
Investor) Regulations”

Securities Exchange Board of India (Foreign Venture Capital Investor) Regulations, 2000
as amended from time to time.

“SEBI Insider Trading Regulations”

The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015 as amended, including instructions and clarifications issued by SEBI from time to time.

“SEBI Listing Regulations, 2015”
or “SEBI Listing Regulations” or
“Listing Regulations” or “SEBI
(LODR) Regulations”

The Securities and Exchange Board of India (Listing Obligation and Disclosure
Requirements) Regulations, 2015 as amended, including instructions and clarifications
issued by SEBI from time to time.

“SEBI (PFUTP) Regulations” or
“PFUTP Regulations”

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

“Stakeholders’
Committee”

Relationship

The committee of the Board of Directors constituted as the Company’s Stakeholders’
Relationship Committee is in accordance with Section 178 of the Companies Act, 2013 and
rules made thereunder and disclosed as such in the chapter titled “Our Management” on
page 195 of this Draft Red Herring Prospectus.

“Senior Management Personnel”

Senior Management Personnel as more specifically defined under Regulation 2(1) (bbbb) of
the SEBI (ICDR) Regulations, 2018

“Stock Exchange”

Unless the context requires otherwise, refers to Emerge platform of National Stock
Exchange of India Limited.

“Striders Group”

Comprises of Striders Impex Limited, Striders Distribution and Services Private Limited
and Striders FZ LLC.

“Selling Shareholders” It shall mean Selling shareholders of our Company i.e. Mustafa Esmail Kapasi and
Kumarshri Rajkumar Bahety.
“Subscribers to MOA” Initial Subscribers to the MOA & AOA being Mustafa Esmail Kapasi and Kumarshri
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Description

Rajkumar Bahety.

“Wholly owned Subsidiary”

Wholly owned subsidiaries of our Company are Striders Distribution and Services Private
Limited and Striders FZ LLC as on the date of filing of this Draft Red Herring Prospectus.
For further information regarding the subsidiary companies, please refer to the chapter titled
“Our Subsidiaries” on page 211 of the Draft Red Herring Prospectus.

Issue Related Terms

Term Description

Abridged Prospectus Abrl({lgqi Prospectus to be issued as per SEBI ICDR Regulations and appended to the
Application Form.

Acknowledgement Slip Th(*j slip' or document i§su<?d by the Designated Intermediary to an Applicant as proof of
registration of the Application.

Allocation Note Shares which will be Allotted, after approval of Basis of Allotment by the Designated Stock

Exchange.

Allot or Allotment or Allotted

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

A note or advice or intimation of Allotment sent to the successful Bidders who have been

Allotment Advice or are to be Allotted the Equity Shares after the Basis of Allotment has been approved by
the Designated Stock Exchange.
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 Bid/Issue
Period.

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 or
Anchor Investor Bidding Date

The day, being 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 Investor, and allocation to Anchor Investors
shall be completed.

Anchor Investor Issue Price

The final price at which the Equity Shares will be issued and Allotted to Anchor Investors
in terms of the Red Herring Prospectus and the Prospectus, which price will be equal to or
higher than the Issue Price but not higher than the Cap Price. The Anchor Investor Issue
Price will be decided by our Company, in consultation with the BRLM.

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company, in consultation
with the BRLM, to Anchor Investors on a discretionary basis in accordance with the SEBI
ICDR Regulations, 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 Allocation Price, in accordance with the SEBI ICDR Regulations.
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Description

Application Supported by Blocked

An application, whether physical or electronic, used by all applicants to make an application
authorizing a SCSB to block the application amount in the ASBA Account maintained with
the SCSB. Pursuant to SEBI Circular dated November 10, 2015 and

Amount or ASBA bearing Reference No. CIR/CFD/POLICYCELL/11/2015 which shall be applicable for all
public issues opening on or after January 01, 2016, all the investors shall apply through
ASBA process only.
A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
ASBA Account Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant
ASBA Form and includes the account of a UPI Bidder which is blocked upon acceptance of
a UPI Mandate Request made by the UPI Bidder.
ASBA Bid A Bid made by an ASBA Bidder
ASBA Bidders All Bidders except Anchor Investors
An application form, whether physical or electronic, used by ASBA Bidders, to submit Bids
ASBA Form through the ASBA process, which will be considered as the application for Allotment in

terms of the Red Herring Prospectus and the Prospectus.

Banker(s) to the Issue

Banks which are clearing members and registered with SEBI as Bankers to an Issue and
with whom the Public Issue Account will be opened, in this case being [e].

Basis of Allotment

The basis on which the Equity Shares will be allotted, described in “Issue Procedure” on
page 268 of this Draft Red Herring Prospectus.

Bid(s)

An indication to make an issue during the Bid/Issue Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to the submission of a Bid cum Application 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 in terms of the Red
Herring Prospectus and the Bid cum Application Form. The term “Bidding” shall be
construed accordingly.

Bidder or Applicant

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

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and in the
case of RIBs Bidding at the cut-off price, the Cap Price multiplied by the number of Equity
Shares Bid for by such Individual Bidder and mentioned in the Bid cum Application Form
and payable by the Bidder or blocked in the ASBA Account of the Bidder, as the case may
be, upon submission of the Bid.

Bid cum Application Form

An application form (with and without the use of UPI, as may be applicable), whether
physical or electronic, used by ASBA Bidders, which will be considered as the application
for Allotment in terms of the Prospectus.

Bid Lot

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

Bid/ Issue Closing Date

The date on which the Syndicate, the Designated Branches and the Registered Brokers shall
not accept the Bids, which shall be notified in All editions of the English national newspaper
[e], All editions of the Hindi national newspaper [®], and [®] edition of the Marathi Regional
newspaper [®], each with wide circulation, and in case of any revision, the extended Bid/
Issue closing Date also to be notified on the website and terminals of the Syndicate and
SCSBs, as required under the SEBI ICDR Regulations.

Bid/ Issue Opening Date

The date on which the Syndicate, the Designated Branches and the Registered Brokers shall
start accepting Bids, which shall be notified in All edition of the English national newspaper
[®], All edition of the Hindi national newspaper [®], and [®] edition of the Marathi Regional
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newspaper [®], each with wide circulation, and in case of any revision, the extended Bid/
Issue Opening Date also to be notified on the website and terminals of the Syndicate and
SCSBs, as required under the SEBI ICDR Regulations.

Centres at which the Designated intermediaries shall accept the ASBA Forms, i.e
Designated SCSB Branch for SCSBs, specified locations for syndicate, broker centre for

Bidding Centres registered brokers, designated RTA Locations for RTAs and designated CDP locations for
CDPs.
Book Building Process The book building process, as described in Part A, Schedule XIII of the SEBI ICDR

Regulations, in terms of which the Issue will be made.

Book Running Lead Manager or
BRLM or LM

The Book Running Lead Manager to the Issue, namely CapitalSquare Advisors Private
Limited.

Broker Centres

Broker centres notified by the Stock Exchanges, where the Applicants can submit the
Application Forms to a Registered Broker. The details of such Broker Centres, along with
the names and contact details of the Registered Brokers are available on the websites of the
Stock Exchange.

Business Day

Monday to Friday (except public holidays)

CAN or Confirmation of Allocation
Note

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

Cap Price

The higher end of the Price Band, i.c. X [®] per Equity Share, above which the Issue Price
and the Anchor Investor Issue Price will not be finalised and above which no Bids will be
accepted, including any revisions thereof. The Cap Price shall be at least 105% of the Floor
Price.

Cash Escrow and Sponsor Bank
Agreement

Agreement to be entered into and amongst our Company, the Registrar to the Issue, the Book
Running Lead Manager, the Syndicate Members, the Escrow Collection Bank(s), Public
Issue Bank(s), Sponsor Bank and Refund Bank(s) in accordance with UPI Circulars, for
inter alia, the appointment of the Sponsor Bank in accordance, for the collection of the Bid
Amounts from Anchor Investors, transfer of funds to the Public Issue Account(s) and where
applicable, refunds of the amounts collected from Bidders, on the terms and conditions
thereof.

Client Id

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

Collecting Depository Participant or
CDP

A depository participant as defined under the Depositories Act, 1996, registered with SEBI
and who is eligible to procure Applications at the Designated CDP Locations in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI.

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

The Issue Price, as finalized by our Company, in consultation with the Book Running Lead
Manager which shall be any price within the Price Band. Only Individual Bidders Bidding
in the Retail Portion, are entitled to Bid at the Cut-off Price. QIBs (including Anchor
Investors) and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price.

Demographic Details

The demographic details of the Applicants such as their Address, PAN, Occupation and
Bank Account details.

Depository / Depositories

A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996 as amended from time to time, being
NSDL and CDSL.
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Depository Participant / DP

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

Designated CDP Locations

Such centres of the CDPs where Bidders can submit the Bid cum Application Forms. The
details of such Designated CDP Locations, along with names and contact details of the
Collecting Depository Participants eligible to accept Bid cum Application Forms are
available on the website of the Stock Exchange (www.nseindia.com) and updated from time
to time.

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow
Account(s) to the Public Issue Account(s) or the Refund Account(s), as the case may be,
and/or the instructions are issued to the SCSBs (in case of UPI Bidders using the UPI
Mechanism, instruction issued through the Sponsor Bank) for the transfer of amounts
blocked by the SCSBs in the ASBA Accounts to the Public Issue Account(s) or the Refund
Account(s), as the case may be, in terms of the Red Herring Prospectus and the Prospectus
after finalization of the Basis of Allotment in consultation with the Designated Stock
Exchange, following which Equity Shares will be Allotted in the Issue.

Designated Intermediaries/

Collecting Agent

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

Designated CDP Locations

Such locations of the CDPs where Applicant can submit the Application Forms to Collecting
Depository Participants. The details of such Designated CDP Locations, along with names
and contact details of the Collecting Depository Participants eligible to accept Application
Forms are available on the websites of the Stock Exchange i.e. www.nseindia.com.

Designated RTA Locations

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

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms (other than ASBA Forms
submitted by RIIs where the Application Amount will be blocked upon acceptance of UPI
Mandate Request by such RII using the UPI Mechanism), a list of which is available on the
website of SEBI at Intermediaries [www.sebi.gov.in] or at such other website as may be
prescribed by SEBI from time to time.

Designated Stock Exchange

National Stock Exchange of India Limited (NSE) (SME Platform of NSE ie. NSE
EMERGE).

DP

Depository Participant

DPID

Depository Participant’s Identity.

Draft Red Herring Prospectus or

DRHP

This draft red herring prospectus dated September 29, 2025, filed with Stock Exchange and
issued in accordance with the SEBI ICDR Regulations, which does not contain complete
particulars of the Issue, including the price at which the Equity Shares are issued and the
size of the Issue, and includes any addenda or corrigenda thereto.

Eligible NRI(s)

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

Eligible QFIs

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 Draft Red Herring Prospectus
constitutes an invitation to purchase the Equity shares issued thereby and accounts with
SEBI registered qualified depositary participants.

Equity Shares

Equity Shares of our Company of face value X 10 each.
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Electronic Transfer of Funds

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

Escrow Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account(s) opened with the Escrow Collection
Bank(s) and in whose favour Anchor Investors will transfer money through direct credit/
NEFT/ RTGS/NACH in respect of Bid Amounts when submitting a Bid.

Escrow Collection Bank(s)

The banks which are clearing members and registered with SEBI as bankers to an issue
under the BTI Regulations, and with whom the Escrow Account(s) will be opened, in this
case being [e].

First Bidder

The Bidder whose name shall be mentioned in the Bid cum Application Form or the
Revision Form and in case of joint Bids, whose name shall also appear as the first holder of
the beneficiary account held in joint names.

Floor Price

The lower end of the Price Band, i.e., X [®] subject to any revision(s) thereto, at or above
which the Issue Price and the Anchor Investor Issue Price will be finalized and below which
no Bids, will be accepted and which shall not be less than the face value of the Equity Shares.

FII/ Foreign Institutional Investors

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

Fresh Issue

Fresh issue of up to 52,00,000 Equity Shares aggregating up to X [e] lakhs to be issued by
company pursuant to the Issue.

First/ Sole Applicant

The Applicant whose name appears first in the Application Form or Revision Form.

Foreign Venture Capital Investors

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

FPI/ Foreign Portfolio Investor

A Foreign Portfolio Investor who has been registered pursuant to the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, provided that any
FII or QFI who holds a valid certificate of registration shall be deemed to be a foreign
portfolio investor till the expiry of the block of three years for which fees have been paid.

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive
Economic Offenders Act, 2018 as amended from time to time.

Foreign Venture Capital Fund

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

General Information

Document/GID

The General Information Document for investing in public issues prepared and issued in
accordance with the circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020
and the circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, as amended
by SEBI from time to time and the UPI Circulars. The General Information Document shall
be available on the website of the Stock Exchange and Book Running Lead Manager.

Gross Proceeds

The total Issue Proceeds to be raised pursuant to the Issue.

Individual Investors/ Individual

Bidders

Minimum application size shall be two lots per application, such that the minimum
application size shall be above X 2 lakhs. (including HUFs applying through their Karta) and
Eligible NRI.

Individual Portion

The portion of the Net Issue being not less than 35% of the Net Equity Shares which shall
be available for allocation to Individual Investors in accordance with the SEBI (ICDR)
Regulations, 2018.

Issue / Public Issue / Issue size/
Initial Public Issue / Initial Public
Issue/ Initial Public Issuing / [PO

The issuance of up to 52,00,000 equity shares of face value of % 10 each (“equity shares™)
of the Company for cash at a price of X [®] per equity share (including a share premium of
I [®] per equity share) (“issue price”) aggregating up to X [e] lakhs comprising a fresh issue
of up to 46,90,000 equity shares aggregating up to X [e] lakhs by our company (“fresh
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issue”) and an offer for sale up to 5,10,000 equity shares aggregating up to X [e] lakhs by
our Selling Shareholders.

Issue Agreement

The Agreement dated September 26, 2025 entered amongst our Company and the Book
Running Lead Manager, pursuant to which certain arrangements are agreed to in relation to
the Issue.

Issue Closing Date

The date on which Issue closes for subscription i.c. [@]

Issue Opening Date

The date on which Issue opens for subscription i.c. [®]

Issue Price

I [e] 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 will be
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 Issue, for further details please refer
chapter titled “Objects of the Issue” page 104 of this Draft Red Herring Prospectus.

KPI

Key Performance Indicator

Listing Agreement

Unless the context specifies otherwise, this means the Equity Listing Agreement to be signed
between our Company and Emerge platform of National Stock Exchange of India Limited.

The Market lot and Trading lot for the Equity Share is [®] and in multiples of [®] thereafter;

Lot Size subject to a minimum allotment of [e] Equity Shares to the successful applicants.

Mutual Funds Mutual funds registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996, as amended from time to time.

Market Maker Member Brokers of NSE who are specifically registered as Market Makers with the NSE

Emerge Platform. In our case, [®].

Market Making Agreement

The Market Making Agreement dated [®] between our Company, Book Running Lead
Manager and Market Maker.

Market Maker Reservation Portion

The reserved portion up to [®] Equity Shares of % 10 each at an Issue price of X [e] each
aggregating to X [e@] lakhs to be subscribed by Market Maker in this issue.

Minimum Promoter’s Contribution

Aggregate of 20% of the fully diluted post-Issue Equity Share capital of our Company held
by our Promoters which shall be provided towards minimum promoter’s contribution of
20% and locked in for a period of three years from the date of Allotment.

Mobile App(s)

The mobile applications listed on the website of SEBI at www.sebi.gov.in or such other
website as may be updated from time to time, which may be used by Rlls to submit
Applications using the UPI Mechanism.

Net Issue

The Issue (excluding the Market Maker Reservation Portion) up to [e] equity Shares of X
10 each at a price of X [e] per Equity Share (the “Issue Price”), including a share premium
of X [e] per equity share aggregating to X [e] Lakhs.

Net Proceeds

The Issue Proceeds received from the fresh Issue excluding Issue related expenses. For
further information on the use of Net Issue Proceeds and Issue expenses, please refer to the
chapter titled “Objects of the Issue” beginning on page 104 of this Draft Red Herring
Prospectus.

Non-Institutional Investors
Applicant

All Applicants, including sub accounts of FllIs registered with SEBI which are foreign
corporate or foreign individuals, that are not QIBs or Individual Investors and who have
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applied for Equity Shares for an amount of more than % 2,00,000/- (but not including NRIs
other than Eligible NRIs).

Non-Resident or NR

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

Non-Resident Indian/NRI

A person resident outside India, who is a citizen of India, or a Person of Indian Origin as
defined under FEMA Regulations, as amended.

NSEIL/ NSE

National Stock Exchange of India Limited.

NSE EMERGE

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

Other Investor

Investors other than Individual Investors. These include individual applicants other than
retail individual investors and other investors including corporate bodies or institutions.

OCB / Overseas Corporate Body

A company, partnership, society or other corporate body owned directly or indirectly to the
extent of at least 60.00% by NRIs including overseas trusts, Overseas Corporate Body means
and includes an entity defined in which not less than 60.00% clause (xi) of Regulation 2 of
beneficial interest is irrevocably held by NRIs directly or indirectly and the Foreign
Exchange Management (Withdrawal of General Permission to Overseas Corporate Bodies
(OCB’s) Regulations 2003 and which was in existence on October 3, 2003 and the date of
the commencement of these Regulations and immediately prior to such date had taken
benefits under the commencement was eligible to undertake transactions pursuant to the
general permission granted to under the Regulations. OCBs under FEMA are not allowed to
invest in this Issue.

Payment through electronic means

Payment through NECS, NEFT, or Direct Credit, as applicable.

Pricing Date

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

Price Band

Price band of a minimum price of X [e] per Equity Share (Floor Price) and the maximum
Price of X [e] per Equity Share (Cap Price) and includes revisions thereof, if any. The Cap
Price shall be at least 105% 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 Book Running Lead Manager, and will be advertised in all editions of
[e] (a widely circulated English national daily newspaper), all editions of [e] (a widely
circulated Hindi national daily newspaper) and [e] editions of [®] (a widely circulated
Marathi daily newspaper, Marathi being the regional language of Maharashtra where our
registered office is located), each with wide circulation, at least two Working Days prior to
the Bid/Issue Opening Date, with the relevant financial ratios calculated at the Floor Price
and at the Cap Price and shall be made available to the Stock Exchange for the purpose of
uploading on their website.

Prospectus

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

Public Issue Account

The ‘no-lien’ and ‘non-interest bearing’ account to be opened in accordance with Section
40(3) of the Companies Act, 2013, with the Public Issue Account Bank(s) to receive money
from the Escrow Account(s) and from the ASBA Accounts on the Designated Date.

QIB Portion

The portion of the Issue being not more than [e@] % of the Issue or [®] Equity Shares,
available for allocation to QIBs (including Anchor Investors) on a proportionate basis (in
which allocation to Anchor Investors shall be on a discretionary basis, as determined by our
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Company in consultation with the BRLM), subject to valid Bids being received at or above
the Issue Price

Qualified Foreign Investor/ QFIs

Non-resident investors other than SEBI registered FIIs or sub-accountants or SEBI
registered FCVIs who meet know your client requirements prescribed by SEBI.

Qualified Institutional Buyers/ QIBs

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

Red Herring Prospectus or RHP

The red herring prospectus to be issued by our Company in accordance with Section 32 of
the Companies Act, 2013 and the provisions of 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. 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

The ‘no-lien” and ‘non-interest bearing’ account to be opened with the Refund Bank(s), from
which refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors shall
be made.

Refund Bank(s)/ Refund Banker(s)

The Bankers to the Issue with whom the Refund Accounts will be opened, in this case being

[e].

Registered Brokers

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

Registrar/ Registrar to the Issue/
RTA/RTI

Registrar of Companies, Mumbali,
Maharashtra, India

100, Everest, Marine Drive, Mumbai-400002,

Reserved Category/ Categories

Categories of persons eligible for making application under reservation portion.

Reservation Portion

The portion of the Issue reserved for category of eligible Applicants as provided under the
SEBI ICDR Regulations.

Revision Form

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

SEBI SCORES

Securities and Exchange Board of India Complaints Redress System.

Securities Law

In accordance with Regulation 2(1)(ccc), the Securities Contracts (Regulation) Act, 1956,
the Depositories Act, 1996 and the rules and regulations made thereunder, and the general
or special orders, guidelines or circulars made or issued by the Board thereunder and the
provisions of the Companies Act, 2013 or any previous company law and any subordinate
legislation framed thereunder, which are administered by the Board.

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

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to
ASBA, where the Bid Amount will be blocked by authorising an SCSB, a list of which is
available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34  and
updated from time to time and at such other websites as may be prescribed by SEBI from
time to time, (ii) in relation to UPI Bidders using the UPI Mechanism, a list of which is
available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or
such other website as updated from time to time.

SME Exchange/ SME Platform

The SME Platform of NSE i.e. NSE EMERGE for listing equity shares issued under Chapter
IX of the SEBI ICDR Regulations.

Specified securities

The equity shares issued through this Issue Document.
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Term

Description

Syndicate Agreement

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

Syndicate Members

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR Regulations

Synd¥cate or members of  the Together, the Book Running Lead Manager and the Syndicate Members
Syndicate
Systemically ~ Important  Non-

Banking Financial Company or
NBFC-SI

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

Transaction Registration Slip/ TRS

The slip or document issued by the member(s) of the Syndicate to the Applicant as proof of
registration of the Application.

Underwriter

(o]

Underwriting Agreement

The Agreement dated [®] entered between the Underwriters and our Company.

UPI/ Unified Payments Interface

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

UPI Bidders

Collectively, individual investors applying as (i) Individual Investors in the Portion, (ii)
Eligible Employees, in the Employee Reservation Portion and (iii) Non-Institutional Bidders
with an application size of up to ¥ 5,00,000 million in the Non-Institutional Portion, and
Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syndicate
Members, Registered Brokers, Collecting Depository Participants and Registrar and Share
Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 05, 2022 issued
by SEBI, all individual investors applying in public issues where the application amount is
up to ¥ 5,00,000 shall use UPI and shall provide their UPI ID in the bid-cum-application
form submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized
stock exchange (whose name is mentioned on the website of the stock exchange as eligible
for such activity), (iii) a depository participant (whose name is mentioned on the website of
the stock exchange as eligible for such activity), and (iv) a registrar to an issue and share
transfer agent (whose name is mentioned on the website of the stock exchange as eligible
for such activity).

UPI ID

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

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018 read
with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 03, 2019, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 05, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022 and SEBI master circular with
circular no. 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 with circular no.
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 09, 2023, along with (i) the circulars
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Term

Description

issued by the National Stock Exchange of India Limited having reference no. 23/2022 dated
July 22, 2022 and reference no. 25/2022 dated August 3, 2022; and (ii) the circulars issued
by BSE Limited having reference n0.20220722-30 dated July 22, 2022 and reference no.
20220803-40 dated August 3, 2022; and any subsequent circulars or notifications issued by
SEBI or the Stock Exchanges in this regard.

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile
application and by way of an SMS on directing the UPI Bidders to such UPI linked mobile
application) to the UPI Bidders initiated by the Sponsor Bank to authorise blocking of funds
on the UPI application equivalent to Bid Amount and subsequent debit of funds in case of
Allotment.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019,
RIBs Bidding using the UPI Mechanism may apply through the SCSBs and mobile
applications ~ whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld=40)and(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye
s&intmld=43) respectively, as updated from time to time.

UPI Mechanism

The Application mechanism that may be used by an RII to make an Application in the Issue
in accordance the UPI Circulars to make an ASBA Applicant in the Issue.

UPPIN

Password to authenticate UPI transaction

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Wilful Defaulter or
Borrower

Fraudulent

A wilful defaulter or a fraudulent borrower, as defined under the SEBI ICDR Regulations.

Working Day

The days on which commercial banks in Mumbai are open for business; provided however,
with reference to (i) announcement of Price Band; and (ii) Issue Period, “Working Day”
shall mean all days, excluding all Sundays, Saturdays and public holidays, on which
commercial banks in Mumbai are open for business; (iii) the time period between the Issue
Closing Date and the listing of the Equity Shares on the Stock Exchanges, “Working Day”
shall mean all trading days of Stock Exchanges, excluding Sundays and bank holidays, as
per the circulars issued by SEBI, including the UPI Circulars.
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Technical/Industry Related Terms or Abbreviations

Term Description

EDF Electronic Development Fund
GDP Gross domestic product

LPI Logistics Performance Index
MENA Middle East and North Africa
NOC No Objection Certificate

ROI Return on Investment

R&D Research and Development
WIP Work in Progress

Conventional and General Terms or Abbreviations

Term

Description

Alc

Account

ACIT

Assistant Commissioner of Income Tax

Act/Companies Act/ Companies Act,
2013

Companies Act, 2013, to the extent in force pursuant to the notification of sections of the
Companies Act, 2013, along with the relevant rules made there under

AGM Annual General Meeting
Al Artificial Intelligence
AIF Alternative Investment Funds registered under the Securities and Exchange Board of India

(Alternative Investment Funds) Regulations, 2012, as amended.

Air Act, 1981

Air (Prevention and Control of Pollution) Act, 1981

AMT Amount

ANRF Anusandhan National Research Foundation

AOA Articles of Association

Approx Approximately

AS / Accounting Standard Accounting Standards as issued by the Institute of Chartered Accountants of India

ASBA Applications Supported by Blocked Amount

AY Assessment Year

B. Com Bachelor of Commerce

BG/LC Bank Guarantee / Letter of Credit

BIFR Board for Industrial and Financial Reconstruction

Bn Billion

BSE BSE Limited (formerly known as the Bombay Stock Exchange Limited)

CA Chartered Accountant

CAGR Compound Annual Growth Rate

CAGR Compounded Annual Growth Rate

CAN Confirmation of Allocation Note

Category I  foreign  portfolio | FPIs who are registered as "Category I foreign portfolio investor" under the SEBI FPI
investor(s) Regulations

Category II  foreign portfolio | FPIs who are registered as "Category II foreign portfolio investor" under the SEBI FPI
investor(s) Regulations

Category III  foreign portfolio | FPIs who are registered as "Category III foreign portfolio investor" under the SEBI FPI

investor(s) Regulations
CB Controlling Branch
CC Cash Credit
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CDSL Central Depository Services (India) Limited
CFO Chief Financial Officer

CIN Corporate Identification Number

CIT Commissioner of Income Tax

Competition Act

The Competition Act, 2002

Consolidated FDI Policy

Consolidated FDI Policy 2020 issued by the Department of Industrial Policy and
Promotion, Ministry of Commerce and Industry, Government of India, and any
modifications thereto or substitutions thereof, issued from time to time.

COVID-19 Coronavirus disease

CPI Consumer Price Index

CPSIA Consumer Product Safety Improvement Act
CS Company Secretary

CS & CO Company Secretary and Compliance Officer
CWA/ICWA Cost and Works Accountant

Depositories NSDL and CDSL

Depositories Act

The Depositories Act, 1996

DGCA Directorate General of Civil Aviation

DII Domestic Institutional Investors

DIN Director Identification Number

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

DPIIT Department for Promotion of Industry and Internal Trade

DTC Direct-to-Consumer

EBITDA Earnings Before Interest, Taxes, Depreciation & Amortisation

ECS Electronic Clearing System

EGM /EOGM Extraordinary General Meeting

EPS Earnings Per Share

EU European Union

EXIM/ EXIM Policy Export — Import Policy

FCNR Account Foreign Currency Non-Resident Account

FDI Foreign Direct Investment

FDI Foreign Direct Investment

FEMA Foreign Exchange Management Act, 1999 as amended from time to time, and the
regulations framed there under.

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

FII Foreign Institutional Investor

FIPB Foreign Investment Promotion Board

Fls Financial Institutions

Foreign Portfolio Investor or FPIs

“Foreign Portfolio Investor” means a person who satisfies the eligibility criteria prescribed
under regulation 4 and has been registered under Chapter II of Securities and Exchange
Board of India (Foreign Portfolio Investors) Regulations, 2014, which shall be deemed to
be an intermediary in terms of the provisions of the SEBI Act,1992.

FPI Foreign Portfolio Investment

FTA Foreign Trade Agreement.

FV Face Value

FVCI Foreign Venture Capital Investors registered with SEBI under the Securities and Exchange

Board of India (Foreign Venture Capital Investors) Regulations, 2000.
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FY

Financial Year

FY / Fiscal/ Financial Year

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

GCC Gulf Cooperation Council

GDP Gross Domestic Product

GDP Gross Domestic Product

Gol/Government Government of India

GST Goods and Services Tax

HNI High Net Worth Individual

HSBC Hong Kong and Shanghai Banking Corporation
HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India
ICSI The Institute of Company Secretaries of India
ICWAI The Institute of Cost Accountants of India
IFRS International Financial Reporting Standards

1P Index of Industrial Production

1P Index of Industrial Production

IMF International Monetary Fund

Income Tax Act or the I.T. Act

The Income Tax Act, 1961, as amended from time to time

Indian GAAP

Generally Accepted Accounting Principles in India.

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

IPO Initial Public Offer

IRDA Insurance Regulatory and Development Authority

IRDA Insurance Regulatory and Development Authority

IT Authorities Income Tax Authorities

IT Authorities Income Tax Authorities

IT Rules Income Tax Rules, 1962, as amended, except as stated otherwise

KMP Key Managerial Personnel

Ltd. Limited

MAPIN Market Participants and Investors Database

MEA Middle East and Africa

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

MENA Middle East and North Africa

Mn Million

MoF Ministry of Finance, Government of India

MoSPI Ministry of Statistics & Programme Implementation

MoU Memorandum of Understanding

MSP Minimum Support Price

NA Not Applicable

NAV Net Asset Value

NECS National Electronic Clearing System

NEFT National Electronic Funds Transfer

Net-worth The aggregate of paid-up Share Capital and Share Premium account and Reserves and

Surplus (Excluding revaluation reserves) as reduced by aggregate of Miscellaneous
Expenditure (to the extent not written off) and debit balance of Profit & Loss Account
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NOC

No Objection Certificate

Non-Residents

A person resident outside India, as defined under FEMA and includes non-resident Indians,
FVClIs and FPIs

Notified Sections

The sections of the Companies Act, 2013 that have been notified by the Government as
having come into effect prior to the date of this Draft Red Herring Prospectus

NPV Net Present Value

NRE Account Non-Resident External Account

NRIs Non-Resident Indians

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

P.A. Per Annum

P/E Ratio Price/Earnings Ratio

PAC Persons Acting in Concert

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit Before Tax

PE Private Equity

PF Provident Fund

PHH Primary Household

PLI Production Linked Incentive Scheme

PLI Postal Life Insurance

PM-DevINE Prime Minister’s Development Initiative for North-East Region
PMGKAY Pradhan Mantri Garib Kalyan Ann Yojana

PMI Purchasing Managers' Index

POA Power of Attorney

PPP Per Capita by Region, Dollars per Person

PSU Public Sector Undertaking(s)

Pvt. Private

Quarter A period of 3 (three) continuous months.

R&D Research and Development

R&D Research & Development

RBI Reserve Bank of India

RBI The Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934.

RDI Research, Development and Innovation

ROE Return on Equity

RONW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time
SEBI Securities and Exchange Board of India constituted under the SEBI Act, 1992.

SEBI (LODR) Regulations, 2015

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

SEBI Act

Securities and Exchange Board of India Act, 1992 as amended from time to time.
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SEBI AIF Regulations Securities and Exchange Board of India (Alternate Investments Funds) Regulations, 2012,
as amended from time to time.

SEBI FII Regulations Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 1995,
as amended from time to time.

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, as
amended from time to time.

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

SEBI Regulations/ SEBI ICDR | Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)

Regulations Regulations, 2018 as amended from time to time

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits) Regulations,
2014.

SEBI Takeover Regulations

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

SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996 as
amended from time to time.

Sec. Section

SEO Search Engine Optimization

SICA Sick Industrial Companies (Special Provisions) Act, 1985.

SME Small and Medium Enterprises

SME Small and Medium Enterprises

SPV Special Purpose Vehicle

STEM Science, Technology, Engineering, and Mathematics

Stock Exchange Unless the context requires otherwise, refers to, National Stock Exchange of India Limited
(SME Segment).

STT Securities Transaction Tax

Sub-Account

Sub-accounts registered with SEBI under the SEBI (Foreign Institutional Investor)
Regulations, 1995, other than sub-accounts which are foreign corporate or foreign
individuals.

TAN Tax Deduction Account Number

TIN Taxpayers Identification Number

TRS Transaction Registration Slip

US United States of America

US/United States United States of America

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

VCF / Venture Capital Fund

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

VR Virtual Reality

w.e.f. With effect from

Water Act, 1974 Water (Prevention and Control of Pollution) Act, 1974

WEO World Economic Outlook

Wilful Defaulter Wilful Defaulter as defined under Regulation 2(1)(III) of the SEBI ICDR Regulations
YoY Year over Year

-0 Represent outflow
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CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USE OF FINANCIAL INFORMATION AND MARKET DATA

CERTAIN CONVENTIONS

LRI TSNS BTd CEINNT3
El

In this Draft Red Herring Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, unless the context otherwise
indicates or implies, refers to Striders Impex Limited. All references to “India” in this Draft Red Herring Prospectus are to the Republic
of India and its territories and possession and all references herein to the “Government”, “Indian Government”, “Gol”, “Central
Government” or the “State Government” are to the Government of India, central or state, as applicable.

All references to the “US”, “U.S.” “USA” or “United States” are to the United States of America and its territories and possessions.

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

FINANCIAL DATA

Unless the context otherwise requires or indicates, the financial information (including financial ratios) and any percentage amounts
(excluding certain operational metrics), as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of
Financial Position and Results of Operations” on pages 32, 153 and 220, respectively, and elsewhere in this Draft Red Herring
Prospectus have been derived from our Restated Financial Statements on Consolidated basis for the Financial Year ended March 31,
2025 and Restated Financial Statement on Standalone Basis for the Financial Year ended March 31, 2025, March 31, 2024, and March

31, 2024 in accordance with Indian GAAP, the Companies Act and SEBI (ICDR) Regulations, 2018.

The consolidated financial statement for the Financial Year ended March 31, 2025 relates to Striders Impex Limited and its Wholly
Subsidiary companies i.e., Striders Distribution and Services Private Limited and Striders FZ LLC. These Restated consolidated
financial statements are prepared in accordance with Indian Generally Accepted Accounting Principles (GAAP), Companies Act, 2013
read with Companies (Accounts) Rules, 20214 and SEBI (ICDR) Regulations, 2018.

The Restated Financial Statements on Standalone Basis of our Company, for the financial year ended March 31, 2025, March 31,
2024, and March, 31, 2023 prepared in terms of the requirements of Section 26 of Part I of Chapter III of the Companies Act, 2013,
the SEBI ICDR Regulations; and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of India, as amended from time to time (the “Guidance Note”), comprising the restated statement of assets and
liabilities for the financial year ended March 31, 2025, March 31, 2024, and March, 31, 2023, the restated statements of profit and loss
(including other comprehensive income), the restated statement of changes in equity, the restated cash flow statement for the financial
year ended March 31, 2025, March 31, 2024, and March, 31, 2023, the summary statement of significant accounting policies, and
other explanatory information.

For further information on our Company’s financial information, see “Restated Financial Statements” and “Management’s
Discussion and Analysis of Financial Position and Results of Operations” on pages 215 and 220, respectively.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year; accordingly, all references to a particular
financial year, unless stated otherwise, are to the 12 months period ended on March 31 of that calendar year. Reference in this Draft
Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year is to the 12 months ended on March 31 of such year,
unless otherwise specified.

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 Draft Red Herring 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 Draft Red Herring 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”, “Our Business”, “Management’s Discussion and Analysis of Financial
Position and Results of Operations” and elsewhere in the Draft Red Herring Prospectus unless otherwise indicated, have been
calculated on the basis of the Company’s restated financial statements prepared in accordance with the applicable provisions of the
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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 “Financial Information” beginning on page 216 of this Draft Red Herring Prospectus.

For additional definitions used in this Draft Red Herring Prospectus, see the section “Definitions and Abbreviations” on page 1 of
this Draft Red Herring Prospectus. In the section titled “Main Provision of Articles of Association”, on page 309 of the Draft Red
Herring 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 the Indian Rupee, the official currency of India;
»  “USD” or “US$” or “$” or “U.S. Dollar” are to the United States Dollar, the official currency of the United States of America.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures derived from our Restated Financial Information in decimals have been rounded off to the second decimal
and all percentage figures have been rounded off to two decimal places. However, where any figures may have been sourced from
third-party industry sources, such figures may be rounded off to such number of decimal points as provided in such respective sources.
In this Draft Red Herring Prospectus, (i) the sum or percentage change of certain numbers may not conform exactly to the total figure
given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly to the total figure given for that
column or row. Any such discrepancies are due to rounding off.

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

EXCHANGE RATES

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not be construed as a
representation that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate, or at all.

Unless otherwise particularly stated in the Draft Red Herring prospectus, the following table set forth, for period indicated, information
with respect to the exchange rate between the Rupee and other foreign currencies:
(amount in 3)

Ty Exchange rate as on
March 31, 2025 March 31, 2024 March 31, 2023
1 USD 85.58 83.37 82.22
1 EUR 92.32 90.22 89.61
1 AED 23.28 22.70 22.37

Source: https://www.rbi.org.in/scripts/referenceratearchive.aspx
Note: Exchange rate is rounded off to two decimal points and in case March 31 of any of the respective years is a public holiday, the
previous Working Day not being a public holiday has been considered.

USE OF INDUSTRY & MARKET DATA

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus, including in the sections titled “Risk
Factors”, “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations” on pages 220 respectively, has been obtained or derived from the report titled “Global Toys Market Research Report”
issued by Wantstats Research and Media Private Limited (“Market Research Future”) commissioned and paid for by our Company,
exclusively in connection with the Issue is available on the website of our Company at www.striders.biz. Market Research Future has,
pursuant to their consent letter dated September 05, 2025 (the “Letter”) accorded their no objection and consent to use the Global
Toys Market Research Report in connection with the Issue. Further, Market Research Future has, pursuant to the Letter also confirmed
that it is an independent agency and has no conflict of interest while issuing the Global Toys Market Research Report, and that it does
not have any direct/ indirect interest in or relationship with our Company, our Promoters (including Selling Shareholders), our
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Directors or Key Managerial Personnel or Senior Management or the BRLM. The Global Toys Market Research Report is subject to
the following disclaimer:

“This report is prepared by Market Research Future. Market Research Future has taken utmost care to ensure accuracy and
objectivity while developing this report based on information available in Market Research Future's proprietary database, and other
sources considered by Market Research Future as accurate and reliable including the information in public domain. The views and
opinions expressed herein do not constitute the opinion of Market Research Future to buy or invest in this industry, sector or companies
operating in this sector or industry and is also not a recommendation to enter into any transaction in this industry or sector in any
manner whatsoever.

This report has to be seen in its entirety, the selective review of portions of the report may lead to inaccurate assessments. All forecasts
in this report are based on assumptions considered to be reasonable by Market Research Future, however, the actual outcome may
be materially affected by changes in the industry and economic circumstances, which could be different from the projections.
Nothing contained in this report is capable or intended to create any legally binding obligations on the sender or Market Research
Future which accepts no responsibility, whatsoever, for loss or damage from the use of the said information. Market Research Future
is also not responsible for any errors in transmission and specifically states that it, or its directors, employees, parent company —
Market Research Future Valuation & Rating, or its directors, employees do not have any financial liabilities whatsoever to the
subscribers/ users of this report. The subscriber/ user assumes the entire risk of any use made of this report or data herein. This report
is for the information of the authorized recipient in India only and any reproduction of the report or part of it would require explicit
written prior approval of Market Research Future.

Market Research Future shall reveal the report to the extent necessary and called for by appropriate regulatory agencies, viz., SEBI,
RBI, Government authorities, etc., if it is required to do so. By accepting a copy of this Report, the recipient accepts the terms of this
Disclaimer, which forms an integral part of this Report.”

Except for the Global Toys Market Research Report we have not commissioned any report for purposes of this Draft Red Herring
Prospectus and any market and industry related data, other than that extracted or obtained from the Wantstats Research and Media
Private Limited, used in this Draft Red Herring Prospectus has been obtained or derived from publicly available documents and other
industry sources.

Although the industry and market data used in this Draft Red Herring Prospectus is reliable, the data used in these sources may have
been reclassified by us for the purposes of presentation. Data from these sources may also not be comparable. Industry sources and
publications are also prepared based on information as of specific dates and may no longer be current or reflect current trends. The
excerpts of the Global Toys Market Research Report are disclosed in this Draft Red Herring Prospectus and there are no parts,
information, data (which may be relevant and material for the proposed Offer), left out or changed in any manner. Such data involves
risks, uncertainties and numerous assumptions and is subject to change based on various factors, including those discussed in the “Risk
Factors” on page 32. Accordingly, investment decisions should not be based solely on such information.

The sections titled “Summary of Issue Document”’, “Industry Overview”, “Our Business” and “Management’s Discussion and
Analysis of Financial Conditions and Results of Operations” on pages 24, 125, 153 and 220, respectively, of this Draft Red Herring
Prospectus contain data and statistics from the Global Toys Market Research Report which has been commissioned and paid for by
our Company for an agreed fee and is available on the website of our Company at www.striders.biz.

In accordance with the SEBI ICDR Regulations, the section titled “Basis for Issue Price” on page 116 includes information relating
to our listed industry peers. Such information has been derived from publicly available sources believed to be reliable and verified by
M/s V R Sabnis and Associates, Chartered Accountants, but their accuracy, completeness and underlying assumptions are not
guaranteed, and their reliability cannot be assured. Accordingly, no investment decisions should be based solely on such information.
The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on the reader’s
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data gathering
methodologies in the industry in which the business of our Company is conducted, and methodologies and assumptions may vary
widely among different industry sources.
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FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may be described as
“forward-looking statements”. These forward-looking statements include statements which can generally be identified by words or

EEINT3 CEINT3 EEINT3 CEINT3

phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”, “could”, “expect”, “estimate”, “intend”, “may”,
“likely”, “objective”, “plan”, “propose”, “will continue”, “seek to”, “will achieve”, “will likely”, “will pursue” or other words or
phrases of similar import. Similarly, statements that describe the strategies, objectives, plans or goals of our Company are also forward-
looking statements. All statements regarding our expected financial conditions, results of operations, business plans and prospects are
forward-looking statements. These forward-looking statements include statements as to our business strategy, plans, revenue and
profitability (including, without limitation, any financial or operating projections or forecasts) and other matters discussed in this Draft
Red Herring Prospectus that are not historical facts. However, these are not the exclusive means of identifying forward-looking

statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results may differ materially
from those suggested by such forward-looking statements. All forward-looking statements are subject to risks, uncertainties,
expectations and assumptions about us that could cause actual results to differ materially from those contemplated by the relevant
forward-looking statement.

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

1. The COVID-19 pandemic or any future pandemic or widespread public health emergency could adversely affect our business,
results of operations, financial condition and cash flows.

2. General economic and business conditions in the markets in which we operate and in the local, regional, national and international

economies;

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

Increased competition in industry which we operate;

Factors affecting the industry in which we operate;

Fluctuations in operating costs;

Our ability to attract and retain qualified personnel;

XN R W

Political instability or changes in the Government could adversely affect economic conditions in India and consequently our
business may get affected to some extent.

9. Changes in political and social conditions in India, the monetary and interest rate policies of India and other countries;
10. Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;

11. The performance of the financial markets in India and globally;

12. Any adverse outcome in the legal proceedings in which we are involved,;

13. Our failure to keep pace with rapid changes in technology;

14. The occurrence of natural disasters or calamities;

15. Other factors beyond our control;

16. Our ability to manage risks that arise from these factors; and

17. Changes in government policies and regulatory actions that apply to or affect our business

For further discussion on factors that could cause actual results to differ from expectations, see “Risk Factors”, “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations ” beginning on pages 32, 153, 220. 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 gains or losses could materially 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.
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Forward-looking statements reflect the current views of our Company as of the date of this Draft Red Herring Prospectus and are not
a guarantee of future performance. These statements are based on our management’s beliefs, assumptions, current plans, estimates and
expectations, 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.

Neither our Company, our Directors, our Promoters, the Book Running Lead Manager, the Syndicate Members nor any of their
respective affiliates or advisors have any obligation to update or otherwise revise any statements reflecting circumstances arising after
the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In
accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of material developments
pertaining to our Company and the Equity Share forming part of the Issue from the date of this Draft Red Herring Prospectus until the
time of the grant of listing and trading permission by the Stock Exchange.
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SECTION II - SUMMARY OF DRAFT RED HERRING PROSPECTUS

This section is a general summary of the terms of the Issue, certain disclosures included in this Draft Red Herring Prospectus and is
neither exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus, or all details
relevant to prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed
information appearing elsewhere in this Draft Red Herring Prospectus, including the sections titled “Risk Factors”, “The Issue”,
“Restated Financial Statements”, “Capital Structure”, “Objects of the Issue”, “Industry Overview”, “Our Business”, “Our
Promoters and Promoter Group”, “Outstanding Litigations and Material Developments”, “Issue Procedure”, and “Main
Provisions Of Articles Of Association of our Company > beginning on pages 32, 75, 215, 90, 104, 125, 153, 207, 231, 268 and 309

respectively of this Draft Red Herring Prospectus.
A. OVERVIEW OF INDUSTRY

A significant trend that is revolutionizing the global toy industry is the rise in popularity of educational toys, which is being fuelled by
rapid technological innovation, shifting parental attitudes, improvements in child psychology, and an increasing focus on early
childhood education. These days, educational toys—which combine play and learning—are seen as vital components of a child's
development rather than simply extra or optional items. Through entertaining and engaging activities, these toys seek to develop
children's motor, social, emotional, and cognitive abilities. The way parents view play has changed significantly over the past ten years.
More than ever, they are actively looking for toys that provide both fun and significant educational value because they intend to prepare
their kids for a world that is becoming more competitive and changing quickly. This change has its roots in contemporary parenting
theories that prioritize experiential learning and holistic growth. Today's parents want toys that support language development,
problem-solving skills, critical thinking, creativity, and early literacy and numeracy rather than just providing entertainment for their
kids. Because of this, toys that teach STEM (science, technology, engineering, and mathematics) skills—like puzzles, building kits,
coding robots, and electronic learning tools—have become increasingly popular in both developed and emerging markets.

The increasing amount of scientific research emphasizing the value of early childhood learning is one of the main causes of the
popularity of educational toys. The first five years of life are when the brain is most responsive to learning, according to developmental
psychology studies. Since children learn best during this time through play-based experiences, educational toys are a perfect way to
capture their interest and improve learning results.

For further details please refer the section titled ‘Industry Overview’ beginning on page /25 of this Draft Red Herring Prospectus.

B. OVERVIEW OF THE BUSINESS

Striders Impex Limited is engaged in the business of licensing, own brand development, and distribution of toys and kids' consumer
merchandise. The Company offers end-to-end solutions from product design and development to sourcing, manufacturing and
distribution, catering to leading retail formats across India and select international markets.

In addition to developing and distributing license merchandise, the Company has created and developed a portfolio of proprietary
intellectual properties (IPs), including Pugs at Play, Furry Pals, Gurliez, Fanster, Beezy Kits, Minds at Play, SHDZ, Boujee, and
Striders. These IPs are strategically designed based on market research and consumer insights, enabling the Company to build brand
equity, improve margins, and diversify its product mix. Through an asset-light, scalable model and an expanding global footprint,
Striders Impex aims to position itself as a key player in the toy and merchandise ecosystem.

The Company caters to a wide demographic, offering products suitable for children from 18 months up to 15 years of age. Through
strong licensing arrangements, Striders Impex has access to multiple well-known international brands. These licensing partnerships
enable the Company to design, manufacture through third parties and distribute products that feature popular characters and themes,
thereby increasing market acceptance and consumer recall.

For further details please refer the section titled ‘OQur Business’ beginning on page /53 of this Draft Red Herring Prospectus.

C. OUR PROMOTERS

As on the date of this Draft Red Herring Prospectus, Mustafa Esmail Kapasi and Kumarshri Rajkumar Bahety are the Promoters of our
Company.

For further details please refer the section titled ‘Qur Promoters and Promoter Group’ beginning on page 207 of this Draft Red

Herring Prospectus.

D. DETAILS OF THE ISSUE
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Issue Size:

This is an Initial Public Issue of up to 52,00,000 Equity Shares of face value of X 10 each of our Company for cash at a price of X [e]
per Equity Share (including a securities premium of X [®] per Equity Share) aggregating to X [e] lakhs (“The Issue), out of which [e]
Equity Shares of face value of % 10 each for cash at a price of X [®] per Equity Share aggregating up to X [e] lakhs will be reserved for
subscription by the market maker to the issue (the "Market Maker Reservation Portion"). The Issue less Market Maker Reservation
Portion i.e., Issue of [®] Equity Shares of face value of X 10 each, at an issue price of X [®] per Equity Share for cash, aggregating to X
[®] lakhs hereinafter referred to as the "Net Issue". The Public Issue and Net Issue will constitute [®] % and [e] % respectively of the
post- issue paid-up Equity Share capital of our Company.

For further details, please refer to the chapter titled, “The Issue” and “Issue Structure’ beginning on Page No. 75 and 263 of this
Draft Red Herring Prospectus.

The price band will be decided by our company in consultation with the book running lead manager (“BRLM”) and will be advertised
in in one English national daily newspaper with wide circulation, Hindi national daily newspaper with wide circulation and one regional
language newspaper with wide circulation at the place where the registered office of our company is situated) 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 NSE Emerge (referred to as the “Stock Exchange”). For
further details kindly refer to chapter titled “Terms of the issue” beginning on page 254 of this Draft Red Herring Prospectus.

E. OBJECT OF THE ISSUE

Our Company intends to utilize the Net Proceeds of the Issue to meet the following objects: -

(X in lakhs)
Sr. No. | Particulars Estimated Amount
1 Funding of Working Capital Requirements in India 1300.00
2 Investment in Striders FZ LLC, wholly owned subsidiary, to fund its working capital requirements 450.00
3 Incorporation and Investment in a newly proposed wholly owned subsidiary in mainland UAE 650.00
and funding its working capital requirements
4 Repayment of Loans 300.00
5 General corporate purposes” [o]
6 To meet Public Issue Expenses [e]
Total* [o]

#The amount to be utilised for general corporate purposes will not exceed fifteen percent of the amount being raised by our Company
or X 10 Crores, whichever is less in accordance with Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI
ICDR (Amendment) Regulations, 2025.

*To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

For further details, please refer to the chapter titled “Object to the Issue” beginning on Page No. 104 of this Draft Red Herring
Prospectus.

F. AGGREGATE PRE-ISSUE SHAREHOLDING OF PROMOTER AND PROMOTER GROUP:
Our Promoters and Promoter Group collectively hold 1,34,50,530 Equity shares of our Company aggregating to 95.49% of the pre-

issue paid-up Share Capital of our Company. Following are the details of the shareholding of the Promoters and Promoter Group, as
on date of this Draft Red Herring Prospectus: -

Sr. No. | Names Pre IPO Post TPO
Shares Held % Shares Held Shares Held % Shares Held

Promoters

1. Mustafa Esmail Kapasi 67,04,995 47.60 [o] [e]

2. Kumarshri Rajkumar Bahety 67,05,000 47.60 [e] [e]
Sub Total (A) 1,34,09,995 95.20 [e] [e]
Promoter Group

3. Fatema Huzefa Bhinderwala 13,515 0.10 [o] [e]

. Esmail Fakhruddin Kapasi 27,018 0.19 [o] [e]

5. Naseem Esmail Kapasi jointly 1 0.00 [e] [e]
with Esmail Fakhruddin Kapasi

6. Veena Rajiv Bahety 1 0.00 [e] [e]
Sub Total (B) 40,535 0.29 [e] [e]
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| | Grand Total (A+B) 1,34,50,530 95.49 [o] | [o] |
For further details, please refer to the chapter titled, “Capital Structure” beginning on Page No. 90 of this Draft Red Herring
Prospectus.

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

Our Promoter and Promoter Group and Top 10 Public Shareholders collectively hold 1,37,39,724 Equity shares of our Company
aggregating to 97.54% of the pre-issue paid-up Share Capital of our Company. Following are the details of the shareholding of the
Promoter and Promoter Group, as on the date of this Draft Red Herring Prospectus:

Pre- Issue shareholding as at the date of Advertisement Post- Issue shareholding as at Allotment ®
Sr. At' the lower end of the At. the upper end of the
No. No. - of Shareholding price band X [e]) price band (X [e])
Shareholders Equity in %) ®
Shares ) (in %) No. of| Shareholding | No.  of| Shareholding
Equity (in %) © Equity (in %) ®
Shares Shares
Promoters
1. Mustafa Esmail Kapasi 67,04,995 47.60 [e] [e] [o] [o]
2. | Kumarshri Rajkumar Bahety 67,05,000 47.60 [e] [e] [e] [e]
Sub Total (A) 1,34,09,995 95.20
Promoter Group
3. Fatema Huzefa Bhinderwala 13,515 0.10 [e] [e] [e] [e]
4. Esmail Fakhruddin Kapasi 27,018 0.19 [e] [e] [o] [e]
5. Naseem  Esmail  Kapasi 1 Negligible [e] [e] [e] [e]
jointly with Esmail
Fakhruddin Kapasi
6. Veena Rajiv Bahety 1 Negligible [e] [e] [e] [e]
Sub Total (B) 40,535 0.29
Additional Top 10 Public Shareholders
7. Mustafa lokhandwala 67,568 0.48 [e] [e] [e] [e]
8. Sagar Suhas Rege 40,541 0.29 [e] [e] [e] [e]
9. Malik Mansurali Charania 27,028 0.19 [e] [e] [e] [e]
10. | Tanzeela Shahalam Sokhiya 27,028 0.19 [e] [e] [e] [e]
11. | Deepak Gupta 27,027 0.19 [o] [o] [o] [o]
12. | Satyajit Sanjay Holkar 27,027 0.19 [e] [e] [e] [e]
13 Abhiranjan Bihari Gupta 27,027 0.19 [e] [e] [e] [e]
14. | Manali Jeet Gala jointly with 18,920 [e] [e] [e] [e]
Jeet Rasik Gala 0.13
15. | Vishal Nanda 13,514 0.10 [e] [e] [e] [e]
16. | Aditya Bahety 13,514 0.10 [e] [e] [e] [e]
Sub Total (B) 2,89,194 2.05
Grand Total (A+B+C) 1,37,39,724 97.54
Note:

1) 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.

2) Based on the Issue price of Z[®] and subject to finalization of the basis of allotment.” For further details, please refer to the chapter
titled “Capital Structure” beginning on page 90 of this Draft Red Herring Prospectus.

H. SUMMARY OF FINANCIAL INFORMATION

The following details of our Equity Share capital, net worth, revenue, restated profit/(loss) for the period/year, earnings per Equity
Share (basic and diluted), restated net asset value per Equity Share (basic and diluted) and total borrowings for the period ended for
year ended as on March 31, 2025, March 31, 2024 and March 31, 2023 are derived from the Restated Financial Information of our
Company:
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(X in lakhs)

Particulars Consolidated Standalone

March 31, 2025 March 31, 2025 March 31, 2024 March 31, 2023
Equity Share Capital 1.00 1.00 1.00 1.00
Net Worth 1506.57 1,449.04 647.00 208.45
Total Revenue 6,186.51 6,073.11 4,170.48 2,996.42
Profit/ (Loss) after tax 840.74 802.03 438.56 203.12
Earning Per Share - Basic & Diluted (Rs.)* 8,407.42 8,020.34 4,385.56 2,031.18
Earnings per Equity Share as Restated
after considering Bonus impact with 6.27 5.98 3.27 1.51
retrospective effect (Rs.)
Net Asset Value per Share 15,065.67 14,490.39 6,470.05 2,084.49
Net Asset Value per Equity share as
Restated after considering Bonus impact 11.23 10.81 4.82 1.55
with retrospective effect
Total Borrowings (including current 2055.38 2055.38 1465.40 421.94
maturities of long-term borrowings)

* The Company does not have any diluted potential Equity Shares. Consequently, the basic and diluted profit/earning per share of

the company remain the same.

**The Company has issued Equity Shares in the ratio of 1,340 equity shares for every one equity share held vide shareholders

resolution dated 02/06/2025.

For Further details, please refer to the section titled “Financial Information” Beginning on Page No. 216 of this Draft Red Herring

prospectus.

I. AUDITORS’ QUALIFICATIONS WHICH HAVE NOT BEEN GIVEN EFFECT TO IN THE RESTATED FINANCIAL

STATEMENTS

There are no qualifications included by the Statutory Auditors in their audit report and hence no effect is required to be given in the

Restated Financial Statement.

J. SUMMARY OF OUTSTANDING LITIGATIONS

A summary of the pending tax proceedings and other material litigations involving our Company, our Promoters, our Directors, Key
Managerial Personnel, and Senior Management Personnel are provided below:

Particulars Criminal Tax Statutory or | Disciplinary Material Civil | Aggregate Amount
Proceedings | Proceedings | Regulatory | actions by the| Litigations involved( in Lakhs)
Proceedings | SEBI or Stock
Exchange
Company
By the Company NIL NIL NIL NIL NIL NIL
Against the Company NIL 2 NIL NIL NIL 62.45
Promoters
By the Promoters NIL NIL NIL NIL NIL NIL
Against the Promoters NIL 1 NIL NIL NIL NIL
Directors (other than Promoters)
By the Directors NIL NIL NIL NIL NIL NIL
Against the Directors NIL 1 NIL NIL NIL 0.10
Senior Management Personnel and Key Managerial Personnel
By the SMPs and KMPs NIL NIL NIL NIL NIL NIL
Against the SMPs and NIL 1 NIL NIL NIL 1.43
KMPs
Litigation involving our Group Company which may have material impact on our Company
Outstanding Litigation NIL NIL NIL NIL NIL NIL
which may have
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material impact on our
Company
For further details, please refer to the chapter titled “Outstanding Litigations and Material Developments” beginning on page 231 of
this Draft Red Herring Prospectus.

K. RISK FACTORS

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless
they can afford to take the risk of losing their investment. Investors are advised to read the risk factors carefully before taking an
investment decision in this offering. For taking an investment decision, investors must rely on their own examination of our Company
and the Issue including the risks involved. The Equity Shares offered in the Issue have neither been recommended nor approved by
Securities and Exchange Board of India. Specific attention of the investors is invited to the section titled “Risk Factors” beginning on
page 32 of this Draft Red Herring Prospectus.

L. SUMMARY OF CONTINGENT LIABILITIES

As per the Restated Financial Information, there are no contingent liabilities of the Company for the financial year ended March 31,
2025, March 31, 2024, March 31, 2023. For further details, please refer to Contingent Liabilities of the chapter titled “Financial
Information of the Company” on page 215 of this Draft Red Herring Prospectus.

M. SUMMARY OF RELATED PARTY TRANSACTIONS

As per the Restated Standalone Financial Statement for the financial year ended March 31, 2025, March 31, 2024, and March 31, 2023,
and Restated Consolidated financial statement for the financial year ended March 31, 2025, the following are the details of the related
party transactions of our Company:

Related Party Transactions: Restated Standalone Financial Statements

(Amounts in T Lakhs)
Particulars Relation with company Mazr(gl 531’ Mazrocél 431’ Mazroc ;1 331’
Loan From Directors
Kumarshri Bahety Director 47.00 47.00 35.80
Mustafa Kapasi Director 85.97 121.74 47.51
132.97 168.74 83.31

Other Current Liability
Kumarshri Bahety Director 24.90 22.65 26.99
Mustafa Kapasi Director 19.30 21.27 23.79
Mariya Kapasi Director 16.20 16.20 22.38
Samiksha Bahety Director's Wife 5.98

60.40 60.12 79.13
Trade Receivables
Striders Distribution and Services Pvt Wholly Owned Subsidiary 47.52 1.57 -

47.52 1.57 -
Revenue from Operations
Striders Distribution and Services Pvt Wholly Owned Subsidiary 216.55 122.92

216.55 122.92 -

Professional and Consultancy Fees
Kumarshri Bahety Director 27.00 15.75 36.99
Mustafa Kapasi Director - 22.00 31.72
Mariya Kapasi Director - 1.00 18.00

27.00 38.75 86.71
Salary to Directors
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Mariya Kapasi Director 7.00
Samiksha Bahety Director's Wife 6.00
- - 13.00
Rent
Naseem E Kapasi Mother of Director 12.60 12.95 -
Esmail F Kapasi Father of Director 5.40 5.55 -
Rajiv G Bahety Father of Director 21.60 16.00 10.80
Fatema H Bhinderwala Sister of Director - 1.80 -
39.60 36.30 10.80
Reimbursement of Expenses
Kumarshri Bahety Director 3.59 5.49 1.63
Mustafa Kapasi Director 14.53 19.70 16.88
18.12 25.19 18.51
Business Promotion Expenses
Bikaner House Business of Director's Mother - 1.48 -
- 1.48 -
Related Party Transactions: Restated Consolidated Financial Statements
(Amounts in ¥ Lakhs)
Particulars Relation with company For the Year ended
March 31, 2025
Professional and Consultancy Fees
Kumarshri Bahety Director 44.06
Mustafa E Kapasi Director 15.50
Kumarshri HUF Director's HUF 11.22
70.78
Rent
Naseem E Kapasi Mother of Director 12.60
Esmail F Kapasi Father of Director 5.40
Rajiv G Bahety Father of Director 21.60
39.60
Commission & Brokerage
Sumeet Jaokar Brother of Director 2.54
2.54
Reimbursement of Expenses
Kumarshri Bahety Director 3.59
Mustafa Kapasi Director 14.53
18.12

For detailed information on the related party transactions executed by our Company, please refer “Annexure XXXVI” under chapter
titled “Restated Financial Statements” beginning on page 215 of this Draft Red Herring Prospectus.
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N. DETAILS OF FINANCING ARRANGEMENTS
The Promoters, members of the Promoter Group, the directors of the issuer and their relatives 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 period of

six months immediately preceding the date of this Draft Red Herring Prospectus.

O. WEIGHTED AVERAGE PRICE OF THE SHARES ACQUIRED BY PROMOTERS IN LAST ONE YEAR:

Sr.No. | Name of the Promoter/ Selling| No. of Equity Shares acquired in the | Weighted Average Price
Shareholder last one year

l. Mustafa Esmail Kapasi 67,00,000 0.00

2. Kumarshri Rajkumar Bahety 67,00,000 0.00

Pursuant to the certificate dated September 29, 2025, (UDIN: 25135589BMIEOWS8047 ) issued by M/s V R Sabnis and Associates ,

Accountant

Chartered

P. WEIGHTED AVERAGE PRICE OF THE SHARES ACQUIRED BY PROMOTERS IN LAST EIGHTEEN MONTHS:

Sr. | Name of the Promoter/ Selling| No. of Equity Shares acquired in the | Weighted Average Price
No. Shareholder last Eighteen Months
l. Mustafa Esmail Kapasi 67,00,000 0.00
2. Kumarshri Rajkumar Bahety 67,00,000 0.00

Pursuant to the certificate dated September 29, 2025, (UDIN: 25135589BMIEOWS8047 ) issued by M/s V R Sabnis and Associates ,

Accountant

Chartered

Q. WEIGHTED AVERAGE PRICE OF THE SHARES ACQUIRED BY PROMOTERS IN LAST THREE YEARS:

Sr.No. | Name of the Promoter/ Selling| No. of Equity Shares acquired in the | Weighted Average Price
Shareholder last Three years

l. Mustafa Esmail Kapasi 67,00,000 0.00

2. Kumarshri Rajkumar Bahety 67,00,000 0.00

Pursuant to the certificate dated September 29, 2025, (UDIN: 25135589BMIEOWS8047 ) issued by M/s V R Sabnis and Associates ,

Accountant

Chartered

R. AVERAGE COST OF ACQUISITIONS OF SHARES FOR PROMOTERS AND SELLING SHAREHOLDERS
The average cost of acquisition per Equity Share by our Promoters and Selling Shareholders is set forth in the table below:

Sr. No. | Name No. of Equity Shares held Average Cost of acquisition
Price (in X per equity share)

1. Mustafa Esmail Kapasi 67,04,995 0.01

2. Kumarshri Rajkumar Bahety 67,05,000 0.01

Pursuant to the certificate dated September 29, 2025, (UDIN: 25135589BMIEOWS8047 ) issued by M/s V R Sabnis and Associates ,

Accountant.

S.  PRE-IPO PLACEMENT

Chartered

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

T. ISSUE OF SHARES FOR CONSIDERATION OTHER THAN CASH IN LAST ONE YEAR
Except as set out below, our Company has not issued any equity shares for consideration other than cash during the last one year

preceding the date of this Draft Red Herring Prospectus.

Date of | Particulars Name of Allottees No. of [Equity| Face Value per | Issue Price per
Allotment Shares Allotted share (in ) share (in %)
June 02,2025 | Bonus Issue in the ratio| Mustafa Esmail | 67,00,000 10 Nil
1340:1 i.e 1340 equity share | Kapasi
for every 1 equity share held | Kymarshri Rajkumar | 67,00,000 10 Nil
Bahety
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U. SPLIT/CONSOLIDATION OF EQUITY SHARES
Our Company has not undertaken any split or consolidation of its equity shares in the one year preceding the date of this Draft Red
Herring Prospectus.

V. EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAW, IF ANY, GRANTED BY SEBI
Our Company has not received any exemption from SEBI from complying with any provisions of securities laws, as on the date of this
Draft Red Herring Prospectus.
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SECTION III - RISK FACTOR

An investment in Equity Shares involves a high degree of risk. Prospective investors should carefully consider all the information in
this Draft Red Herring Prospectus, including the risks and uncertainties described below before making an investment in the Equity
Shares. The risks described below may not be exhaustive or the only ones relevant to us, the Equity Shares, or the industry segments
in which we currently operate or to India.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be the only
risks relevant to us, the Equity Shares, or the industry in which we operate. The risks set out in this section may not be exhaustive
and additional risks and uncertainties not presently known to us, or which we currently deem to be immaterial, may arise or may
become material in the future and may also impair our business. Unless specified or quantified in the relevant risk factor below, we
are not in a position to quantify the financial or other implication of any of the risks mentioned in this section. If any or a combination
of the following risks actually materialize, or if any of the risks that are currently not known or deemed not to be relevant or material
actually materialize or become material in the future, our business, cash flows, prospects, financial condition and results of
operations could suffer, the trading price of the Equity Shares could decline and you may lose all or part of your investment.

To obtain a more detailed understanding of our business and operations, please read this section in conjunction with the sections
“Our Business”, “Industry Overview” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 153, 125 and 220, respectively, as well as other financial and statistical information contained in this Red
Herring Prospectus. In making an investment decision, you must rely on your own examination of us and the terms of the Offer,

including the merits and risks involved, and you should consult your tax, financial and legal advisors about the consequences of
investing in the Offer. Prospective investors should pay particular attention to the fact that we are incorporated under the laws of
India and are subject to a legal and regulatory environment which may differ in certain respects from that of other countries.

This Draft Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these forward-looking statements as a result of
certain factors, including but not limited to the considerations described below. For details, see “Forward-Looking Statements” on
page 22.

Unless otherwise indicated, the industry-related information contained in this section is derived from the industry report titled
“Global Toys Market Research Report” prepared and issued by “Market Research Future”. A copy of the Global Toys Market
Research Report is available on the website of our Company at www.striders.biz . We have commissioned and paid for the “Global
Toys Market Research Report” for the purposes of confirming our understanding of the industry exclusively in connection with the

Offer. We officially engaged “Market Research Future” in connection with the preparation of the “Global Toys Market Research

Report”.The data included in this section includes extracts from the “Global Toys Market Research Report” and may have been
re-ordered by us for the purposes of presentation. Unless otherwise indicated, all financial, operational, industry and other related
information derived from the Global Toys Market Research Report and included herein with respect to any particular year, refers

to such information for the relevant year. Any potential investor in Equity Shares should pay particular attention to the fact that we
are subject to extensive regulatory environments that may differ significantly from one jurisdiction to another.

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 not be material individually but may be found material collectively.

2. Some events may have material impact qualitatively instead of quantitatively.

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

INTERNAL RISK FACTORS

1. Our business operations and brand positioning are significantly dependent on the continued right to use certain licensed

intellectual property including trademarks and marketing content obtained from third-party owners.

Our Company is significantly dependent on third-party licensed intellectual property rights (“IPRs”) for a substantial portion of its
business operations and revenue generation. Major part of our product portfolio, particularly in the character-based or theme-based
toy segment, is developed and marketed under licensing agreements executed with various licensors who own the underlying
intellectual property. These licensors are globally recognized brands and entertainment content owners that grant us limited, non-
exclusive, and time-bound rights to use their intellectual property such as characters, trademarks, logos, and design elements for the
manufacture, distribution, and sale of specified products within agreed territories, platforms and sales channels The continued
availability and enforceability of such licenses are critical to our business. These licensing agreements are generally subject to
specific commercial terms including, but not limited to, minimum guarantee payments, royalty fees based on sales, compliance with
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brand guidelines, periodic audits, and termination clauses at the discretion of the licensors under defined circumstances. Any delay,
non-renewal, termination, or unfavourable modification of such licensing arrangements, or failure to comply with the obligations
stipulated therein, could materially and adversely affect our ability to offer key products, disrupt our revenue streams, and impact
our overall business performance. The table below sets forth our revenue from licensed products and Owned IPs products.:

(Rs. In Crores)
Year Licensed Owned IPs Grand Total
FY 24-25 40.88 19.85 60.73
FY 23-24 30.78 10.93 41.70
FY 22-23 12.93 17.04 29.96

Pursuant to the certificate dated September 29, 2025, (UDIN: 25135589BMIEPDG6812) issued by M/s V R Sabnis and Associates , Chartered
Accountant.

2. Our ability to utilise certain intellectual property and related rights is subject to licensing agreements with third-party
owners, which are typically for fixed durations and subject to renewal and also exposed to termination

Our Company operates under various licensing agreements with third-party intellectual property right holders, which form the basis
for the manufacture, marketing, and sale of licensed products. These licensing agreements are generally executed for fixed tenure
and are subject to renewal upon mutual agreement between the parties. The continuation of our business activities in respect of
licensed products is therefore contingent upon the timely renewal and uninterrupted continuation of such agreements. These
agreements typically contain clauses permitting termination upon the occurrence of specified events, including, inter alia, breach of
material terms, insolvency, failure to meet minimum guarantee obligations or royalty thresholds, non-compliance with brand usage
guidelines, reputational harm, or strategic decisions by the licensor. In several cases, licensors may have the unilateral discretion to
determine whether a breach has occurred or to refuse renewal without assigning any cause.

There can be no assurance that these agreements will be renewed upon expiry or that they will not be terminated prematurely. Any
non-renewal, expiration without extension, or termination of a significant licensing agreement may lead to the cessation of production
and sale of related products, requiring the Company to withdraw such products from the market The withdrawal of licenses could
materially and adversely affect our revenue, reduce our market share, disrupt our distribution channels, necessitate rebranding or
redesigning of products, increase operational costs associated with phasing out or replacing licensed products, and impact our overall
financial position. It may also affect customer perception, brand loyalty, and the Company’s competitive standing in the market.

3. There have been instances of past discrepancies and non-compliances in filings with the Registrar of Companies under
the Companies Act, which may result in regulatory actions.

As per the records of the Company and the ROC Search Report provided by the independent practicing company secretary dated
September 29,2025 there have been certain discrepancies and non-compliances in filings made with the Registrar of Companies
(“RoC”) under the Companies Act. While corrective measures, such as cancellation and refiling of forms and filing of adjudication
applications, have been undertaken, these matters may result in penalties or other actions by the regulatory authorities. The details
of the major discrepancies and the corrective steps taken are as follows:

Sr. No. Discrepancy Steps taken

1. The Company had filed e-form AOC-4, dated October | The Company has undertaken to ensure
19, 2022 with the RoC, Mumbai with incorrect that such errors do not occur in future.
particulars:

. Directors Report is signed by one director only

. In point No.3. Financial year starting from
29/04/2021, However date of incorporation in
28/04/2021

. Date of registration in extract of annual return is
29/04/2021 instead of 28/04/2021

. Household goods mentioned under principal
business activity specified in attached Form MGT-9
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The Company had filed e-form AOC-4, dated October
27, 2023 with the RoC, Mumbai with incorrect
particulars:

. Board report signed by one director who is not
the chairperson

. Date of Signing of Board's Report mentioned is
22/09/2021 instead of 22/09/2022

. The Company has mentioned that it has
developed and adopted Risk Management Policy,
however no such kind of policies found.

. Household goods mentioned under principal
business activity specified in attached Form MGT-9

The Company has undertaken to ensure
that such errors do not occur in future.

The Company had filed e-form MGT - 7, dated
November 01, 2024 with the RoC, Mumbai with
incorrect particulars

. Company missed to report BM held on
11/10/2023

. In VII (A) All directors shown as ED where as it
is 2 ED and 2 NED, Also shareholding is wrongly
mentioned as held by ED

. Company has appointed Designated Person on
27/06/2024, details of the same are not informed by
company.

Adjudication application filed with
Registrar of Companies

The Company had filed e-form ADT -1 , with following
incorrect particulars

As per the form MGT- 7 filed for the year 2021- 22, AGM
was held on 22" September 2022, but in Form ADT -1
the date of AGM is mentioned as 30™ September, 2022

Revised and Rectified Form is filed with
the Registrar of Companies

The Company had not filed e-form DPT - 3

As per balance sheet of 2021-2022 company has taken
loan from directors, however no DPT-3 is filed in this
behalf

The company has filed revised form DPT
3 with the Registrar of Companies

The Company had filed e-form MGT-7A4, dated
September 22, 2022 with the RoC, Mumbai with
incorrect particulars

Discrepancies in filing of E-form MGT-7A:

e Under the sub-point (vii) of “Registration and
Other Details”, the financial year beginning date
is incorrectly mentioned as 29/04/2021 instead of
the correct date 28/04/2021.

o The Company held its first Board Meeting on
30/04/2021, which was not reported.

o As per the Memorandum of Association, the
Authorised Share Capital at the time of
incorporation of the Company was Rs.
15,00,000/- divided into 150,000 Equity shares of
Rs. 10/- each. However, it has been incorrectly

Adjudication application filed with
Registrar of Companies
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stated as Rs. 1,00,000/- divided into 10,000
Equity shares of Rs.10/- each.

o As per the audited financial statements for FY
2021-22, remuneration of Rs. 7,62,500/- was paid
to each Director. This detail has been omitted.

Under Point V — Turnover and Net Worth of the

Company (as defined in the Companies Act, 2013), the
Net Worth of the Company was inadvertently mentioned
as Rs. 6,87,017/-. As per the audited financial statements
for FY 2021-22, the correct Net Worth of the Company is
Rs. 5,38,140/-.

The Company had filed e-form MGT-7A, dated
September 30, 2023 with the RoC, Mumbai with
incorrect particulars

Discrepancies in filing of E-form MGT-7A:

o As per the Memorandum of Association, the
Authorised Share Capital at the time of
incorporation of the Company was Rs.
15,00,000/- divided into 150,000 Equity shares of
Rs. 10/- each. However, it has been incorrectly
stated as Rs. 1,00,000/- divided into 10,000
Equity shares of Rs.10/- each.

o The Company has missed to report the
Extraordinary  General Meetings held on
01/12/2022 and 15/12/2022, and the Annual
General Meeting held on 22/09/2022.

As per the audited financial statements for FY 2022-23,
a total amount of Rs. 99,70,970/- (Rupees Ninety-Nine
Lakh Seventy Thousand Nine Hundred Seventy only)
towards salary and consultancy fees was paid to the
Directors. This detail, was not mentioned.

Adjudication application filed with
Registrar of Companies

be adversely affected.

In the past, there have been certain instances of delays or incorrect filings of certain forms along with other non-compliances of

While no legal proceedings or regulatory action has been initiated against our Company in relation to such non-compliances or
instances or delays in filing statutory forms with the Registrar of Companies as of the date of this Draft Red Hearing Prospectus, we
cannot assure you that such legal proceedings or regulatory actions will not be initiated against our Company in future and we cannot
assure that we will not be subject to penalties imposed by concerned regulatory authorities in this respect. Therefore, if the authorities
impose monetary penalties on our Company or against any of the Directors of or Company or take certain punitive actions against
our Company or Directors of our Company in relation to the same, our business, financial condition and results of operations could

delays in filing statutory forms which have been subsequently filed by payment of an additional fee as specified by RoC

The details of the delay caused in ROC filings have been provided below:

Sr. No. E-form Date of event Remarks

1 INC-20A 22/01/2022 Late Filing
2 MGT-7A 27/09/2023 Late Filing
3 DPT-3 29/07/2025 Late Filing
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4. A significant portion of our revenue comes from key customers, and losing one or more of them, experiencing a decline
in their financial health or business outlook, or facing a reduction in their demand for our products could negatively impact
our business, operating results, financial condition, and cash flows.

We are dependent on a limited number of high-volume customers for a substantial portion of our revenue. This concentration
exposes us to the risk of reduced order volumes, cancellation or delay of existing orders, and adverse changes in commercial terms.
For the financial years ended March 31, 2025, 2024, and 2023, our top ten customers contributed I 4306.571akhs, X 3267.26 lakhs,
and %2462.871akhs, respectively on standalone basis and For the financial years ended March 31, 2025 our top ten customers
contributed X 4219.76 lakhs, to our total revenue from operations on Consolidated basis. The extent of our customer concentration
during these periods is presented below:

(X in lakhs)

Consolidated Standalone
Financial Year Financial Year Financial Year Financial Year
Particulars
2024-25 2024-25 2023-24 2022-23
Sales %) (%)* Sales %) (%)* Sales %) (%)* Sales () (%)*
Top Customer 2,240.87 | 36.22% | 2,240.87 | 36.90% 1,065.54 25.55% 1,218.14 40.65%
Top 5 Customers 3,435.17 | 55.53% | 3,458.20 | 56.95% 2,788.93 66.88% 2,244.58 74.90%
Top 10 Customers 4,219.76 | 68.21% | 4,306.57 | 70.92% 3,267.26 78.35% 2,495.52 83.28%

*As certified by Statutory and Peer Review Auditor M/s VR SABINS & Associates, Charted Accountants, by way of their certificate dated
September26, 2025 (UDIN: 25135589BMIEOI6419)

While we continue to expand our customer base as part of our regular business operations, our current revenue profile remains
dependent on a relatively small number of customers. Any adverse development involving these key customers such as a change in
procurement strategy, deterioration in financial condition, operational disruptions, or shift in vendor preference may lead to reduction
in order flow, delay in receivables, or termination of the business relationship. Furthermore, Our ability to maintain and grow
business with these customers depends on several factors including continued satisfaction with our product quality, pricing and
delivery performance. Any decline in our service standards, emergence of new competitors, or pricing pressure may impact our
customer retention. Additionally, if any of our major customers were to reduce their outsourcing requirements, choose alternative
suppliers, or experience a slowdown in their own operations, our revenue could be adversely impacted. While we make efforts to
diversify our customer base, there can be no assurance that we will be able to successfully replace or recover lost business from
existing customers in a timely or cost-effective manner. Consequently, any significant reduction in the business from one or more
of our key customers may have a material adverse effect on our revenue, profitability, financial condition, and cash flows.

5. Our Company is dependent on few suppliers for purchase of goods. Loss of any of these large suppliers may affect our
business operations adversely.

Our top ten suppliers have accounted for 94.58% (standalone) and 92.95% (Consolidated) of our total purchases during the period
ended March 31, 2025. This significant dependence on a few high-volume suppliers exposes us to a variety of risks, including the
possibility of disruptions in supply chains, fluctuations in product quality, or price instability in our goods. If one or more of these
key suppliers’ experience challenges, such as financial difficulties, operational issues, or even discontinuation of business, we could
face a shortage of essential supplies, impacting our ability to maintain stock levels and ultimately affecting revenue and profitability.
The detail of suppliers concentration risk is given below:

(R in lakhs)

Consolidated Standalone
Financial Year Financial Year Financial Year Financial Year
Particulars
2024-25 2024-25 2023-24 2022-23
Purchases | (%)* Purchases (%)* Purchases (%)* Purchases | (%)*
Top Supplier 944.10 | 22.91% 944.10 23.31% 980.05 | 35.05% 822.31 | 33.49%
Top 5 Suppliers 3,271.93 | 79.40% 3,271.93 80.79% 2,215.21 | 79.21% 1,905.73 | 77.60%
Top 10 Suppliers 3,830.30 | 92.95% 3,830.30 94.58% 2,693.79 | 96.33% 2,272.04 | 92.53%

*A4s certified by Statutory and Peer Review Auditor M/s VR SABINS & Associates, Charted Accountants, by way of their certificate dated
September 26, 2025 (UDIN: 25135589BMIEOC8487)
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While we continuously seek to diversify our supplier base and explore opportunities for better quality and pricing, there is no
certainty that we will be able to find alternative suppliers that match the volume, quality, or terms provided by our current partners.
Furthermore, there is no guarantee that our relationships with these suppliers will continue under favourable terms or remain secure
over the long term. Any breakdown in these relationships could force us to incur additional costs and delays in identifying new
suppliers.

We may have to deal with increased operational costs due to rising procurement expenses or the need to source from new or untested
suppliers.

These dependencies pose an inherent risk to our operations. Our inability to secure consistent supplies in the future may materially
affect our ability to operate efficiently, negatively impacting our financial performance, customer satisfaction, and overall business
stability.

6. The Company may be subject to legal proceedings or litigation arising from its operations. Such matters could result in
financial liabilities, reputational harm, and diversion of management’s attention, potentially impacting business performance
and stability.

We are subject to various laws and regulations in India and in the jurisdictions in which we operate, and may, from time to time, be
involved in legal proceedings, claims, or regulatory actions in the ordinary course of our business. These proceedings may arise from
contractual disputes, intellectual property matters, employment-related claims, regulatory non-compliances, product safety and
liability issues, or other operational matters.

As of the date of this Draft Red Herring Prospectus, while no material litigation involving the Company, its subsidiaries, Promoters,
KMP/SMPs or Directors is pending, there can be no assurance that future claims or proceedings will not be initiated against us,
including claims that may arise out of past non-compliances, licensing arrangements, third-party distribution or manufacturing
relationships, or disputes relating to intellectual property rights.

Any adverse ruling or settlement in current or future litigation or regulatory action may result in significant liability, penalties, costs,
or restrictions on our operations. Further, even when such matters are not material individually, multiple proceedings in aggregate
or over a period of time could have an adverse impact on our financial condition, reputation, and results of operations. Moreover,
defending legal proceedings, even when ultimately successful, can be costly, time-consuming, and may divert management attention
and Company resources from strategic and operational priorities. Below is the table highlighting the status of the litigations as on
date:

Particulars Criminal Tax Statutory Disciplinary Material Aggregate
Proceedings Proceedings or actions by Civil Amount
Regulatory the SEBI or Litigations involved( in
Proceedings Stock Lakhs)
Exchange
Company
By the Company NIL NIL NIL NIL NIL NIL
Against the Company NIL 2 NIL NIL NIL 62.45
Promoters
By the Promoters NIL NIL NIL NIL NIL NIL
Against the Promoters NIL 1 NIL NIL NIL NIL
Directors (other than Promoters)
By the Directors NIL NIL NIL NIL NIL NIL
Against the Directors NIL 1 NIL NIL NIL 0.10
Senior Management Personnel and Key Managerial Personnel
By the SMPs and NIL NIL NIL NIL NIL NIL
KMPs
Against the SMPs and NIL 1 NIL NIL NIL 1.43
KMPs
Litigation involving our Group Company which may have material impact on our Company
Outstanding Litigation NIL NIL NIL NIL NIL NIL
which may  have
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material impact on our
Company

7. We rely on third-party manufacturers for product supply, and any disruption in these arrangements could adversely affect
our business and operations.

Our Company relies significantly on third-party manufacturers for the production, assembly, and packaging of its product lines,
including both licensed and own-brand offerings. These third-party arrangements form a critical part of our supply chain and
operational model, enabling scalability, cost efficiency, and timely market entry. However, reliance on external manufacturers
exposes us to risks such as production disruptions, delays in delivery, quality control issues, non-compliance with contractual
obligations, and dependence on their financial and operational stability. While our contractual arrangements with Indian
manufacturers are formalized through executed agreements, our oversight over their day-to-day operations, procurement practices,
labour compliance, inventory management, and adherence to quality and regulatory standards remains inherently limited. Any lapses
or deficiencies on their part, whether due to negligence, non-compliance, or capacity constraints, could lead to product quality issues,
supply delays, increased costs, or even regulatory scrutiny and reputational harm. Further, our contractual arrangements with such
manufacturers are generally subject to periodic renewals, revisions, and renegotiations, and any inability to maintain these
arrangements on favourable terms, or at all, may materially and adversely affect our operations, product availability, financial
condition, and overall business performance.

8. The Company’s reliance on purchase order-based arrangements with China-based manufacturers exposes it to
potential supply chain disruptions and financial risks

The Company sources certain products from China-based manufacturers; however, no formal agreements have been executed with
these manufacturers. The business relationship is primarily governed by purchase orders, whereby the Company makes partial
advance payments and clears the remaining balance only upon shipment of the products. While this approach allows operational
flexibility, it exposes the Company to significant operational, financial, and legal risks.

Such arrangements may result in production or shipment delays, inconsistent product quality, or disputes regarding order
specifications, pricing, or payment terms. The absence of formal contracts limits the Company’s ability to enforce its rights, seek
remedies for non-performance, or ensure adherence to agreed quality standards and delivery timelines. In particular, in the event of
a dispute or default by a China-based manufacturer, the Company may face difficulties in claiming compensation or recovering
advance payments, which could lead to financial losses.

Additionally, reliance on these manufacturers may result in supply chain disruptions, impacting the timely availability of products
for sale. Delays or inconsistencies in product delivery could affect inventory management, disrupt order fulfilment, impact customer
satisfaction, and lead to reputational harm. Given the international nature of these arrangements, legal recourse may involve cross-
border enforcement complexities, higher costs, and extended timelines, which may further exacerbate operational challenges.

Any material disruption, dispute, or default in these arrangements could have a significant adverse impact on the Company’s
business, revenue, working capital, profitability, and financial position, and may also affect the Company’s ability to maintain
relationships with distributors and licensors.

9. Our revenues are dependent on non-exclusive license agreements and few agreements are due to expire between 2025 and
2026, and renewal of these agreements is uncertain.

A significant portion of our revenues is derived from non-exclusive license agreements that grant us rights to use certain characters,
brands, and intellectual property in our product portfolio. Few of the agreements are due to expire between 2025 and 2026. Renewal
of such agreements is subject to negotiations with licensors, compliance with contractual obligations, and prevailing commercial
terms. There can be no assurance that these agreements will be renewed on favorable terms, or at all. Non-renewal or termination of
these agreements could materially affect our product offerings, market position, and revenue streams, thereby adversely impacting
our business, financial condition, and results of operations.

10. The Company is exposed to fluctuations in royalty costs and licensing fee structures. Changes in these expenses can affect
cost management. Unfavourable variations may increase operational costs and impact financial performance.

The Company operates significantly under licensing arrangements with licensors for global brands . wherein it pays royalties,
minimum guarantees (MGs), and other fees as part of the contractual obligations under such agreements. These royalty and licensing
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fee structures may vary from licensor to licensor and are often subject to periodic revision, renegotiation, or escalation based on sales
performance, currency fluctuations, or changes in licensor policies.

Any increase in royalty rates, changes in MG thresholds, or imposition of additional compliance requirements under such agreements
could materially affect the Company's profit margins. In some cases, the Company may be liable to pay fixed MG amounts regardless
of actual sales or revenue generated from licensed products, thereby exposing it to a risk of negative cash flows in case of
underperformance of licensed SKUs or decline in product demand.

Additionally, licensors may impose restrictive covenants on the sales channels where products may be sold, as well as marketing
and branding obligations that could involve additional costs for the Company. The termination or non-renewal of such licensing
arrangements, or a decision by licensors to alter their pricing and fee structures globally, may have an adverse impact on the
Company’s operational economics and financial condition.

Further, as a significant portion of the Company’s revenue is dependent on licensed products, any fluctuation in royalty or fee
obligations without a corresponding increase in product pricing power may constrain the Company’s ability to scale profitably and
maintain its competitive positioning in the market.

11.  Following termination of a license, the Company may be subject to sell-off period restrictions. These limitations could
delay the sale or distribution of licensed products, impacting revenue and inventory management. Compliance with such
restrictions is essential to avoid legal and financial consequences.

Upon the expiry or early termination of certain licensing agreements entered into by our Company, the licensors may provide for a
limited sell-off period, during which we are permitted to continue selling existing inventory of licensed products. These sell-off
rights are subject to specific terms and conditions stipulated in the respective agreements, including restrictions on duration, territory,
pricing, and sales platforms.

Such limitations may adversely affect our ability to liquidate unsold stock and may result in potential revenue loss or write-down of
inventory. Moreover, any early termination or non-renewal of key licensing arrangements without adequate sell-off provisions or
with stringent restrictions could lead to disruptions in our revenue streams, negatively impacting our financial performance and cash
flows.

We cannot assure that future licensing arrangements will contain favourable sell-off clauses, or that we will be able to comply with
such conditions effectively.

12. The Company may be obligated to fulfill minimum guarantee payments regardless of product performance. This
commitment could result in financial liabilities even when sales targets are not met, potentially affecting profitability and cash

flow.

Our Company has entered into various licensing agreements with third-party intellectual property owners, including but not limited
to licensors such as UTV Software Communications Limited, Jio Star India Pvt Ltd, Hasbro consumer products licensing limited,
Dream Theatre Pvt Ltd, etc, which covers most of the popular toy brands and IP wherein we are contractually obligated to pay a
fixed Minimum Guarantee (MG) amount + of the commercial performance of the licensed products.

These MG obligations are binding and payable even in scenarios where:

o The Company does not manufacture, distribute, or sell any products under the relevant license; or

. The market demand for the licensed product declines significantly due to changing consumer preferences, evolving trends,
or product fatigue; or

. The product or character associated with the license fails to perform commercially or is discontinued prematurely by the
licensor.

Such non-performance-based commitments expose our Company to a significant financial liability and may result in negative cash

flows, erosion of profitability, and potential impairment of assets associated with such licensed products. Further, our ability to
recover the MG amount paid is entirely dependent on successful sales performance, which remains inherently uncertain.
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Moreover, certain agreements may contain provisions for interest or penalties on delayed payments of MG, thereby increasing the
Company’s financial burden in the event of cash flow constraints or operational delays.

There can be no assurance that our Company will be able to accurately forecast the commercial success of products linked to MG
obligations or that such obligations will not have a material adverse effect on our business, financial condition, results of operations,
and liquidity position.

13. The Company is exposed to China-specific geopolitical risks, including the potential for war-like situations. Such risks
may disrupt supply chains, affect market access, and lead to operational uncertainties, thereby adversely impacting the
Company’s business and financial condition.

A substantial portion of our operations, particularly with respect to manufacturing relies on third-party partners based in the People's
Republic of China (“China”). These include key manufacturing vendors, which play an integral role in the timely procurement,
production, and delivery of certain licensed and own-brand products.

Geopolitical tensions between India and China such as military stand-offs, border conflicts, retaliatory trade actions, or deterioration
of diplomatic relations pose a significant risk to our operations. In the event of war-like situations, such as armed conflict or
prolonged military hostilities between the two nations, we may face sudden and severe disruptions in our supply chain, including:

o Suspension of cross-border trade and shipping routes;

o Imposition of embargoes or import/export restrictions;

o Revocation of business permits or licenses involving Chinese entities;

o Unavailability of manufacturing capacity due to factory closures or resource diversion;
o Breakdown in logistics and customs clearance processes.

Moreover, war-like conditions may also lead to currency volatility, insurance premium hikes, and force majeure claims, which could
result in cost escalations, delays in fulfilling customer orders, and cancellation of supply agreements.

Given our current dependency on Chinese partners for manufacturing, any such escalation could materially and adversely affect our
business continuity, financial performance, and future expansion plans. While we continue to evaluate alternate sourcing options,
the reallocation of production and distribution capabilities may require significant time, investment, and regulatory clearances.

14. The Company is exposed to foreign exchange rate fluctuations. Variations in currency values may impact the cost of
imports, export revenues, and overall financial results. Such exposure could lead to increased volatility in earnings and cash

flows.

A portion of our procurement, manufacturing, and licensing activities is conducted in foreign currencies, particularly in relation to
imports of raw materials, procurement of finished goods, payment of royalties under licensing agreements, and services sourced
from overseas partners, including those based in China and the Middle East. Consequently, we are exposed to fluctuations in foreign
exchange rates, especially the U.S. Dollar (USD), Chinese Yuan (CNY), and other relevant currencies.

Any adverse movement in exchange rates could result in increased costs of imports or licensing fees, thereby negatively impacting
our margins and profitability. While we may enter into hedging arrangements from time to time, such mechanisms may not always
be effective or available on commercially reasonable terms. Furthermore, in the absence of a formalized hedging policy, we are
vulnerable to currency volatility risks.

In addition, abrupt currency fluctuations may also affect the pricing of our products in the domestic market, making them less
competitive compared to locally manufactured alternatives. Our financial results may also be impacted by translation differences for
any foreign assets, liabilities, or income.

Accordingly, significant depreciation of the Indian Rupee or volatility in currency markets may materially and adversely affect our
business operations, cash flows, financial condition and results of operations.

15. The Company relies on third-party warehouse and fulfilment service providers. Any disruptions or inefficiencies in these
services may affect inventory management and timely order delivery.
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The Company relies on third-party service providers for warehousing, storage, logistics, and fulfilment operations, both in India and
internationally. These services are critical to ensuring timely product availability, inventory turnover, and overall customer
satisfaction. The Company does not own or operate most of the warehousing infrastructure and is thus reliant on the continued
performance, capacity, and contractual arrangements with such third-party logistics, warehousing and fulfilment partners, including
Capricorn Logistics Pvt. Ltd. A M Logistics, Delhivery Pvt. Ltd., as well as Amazon fulfilment services for logistics.

Any disruption in the operations of these service providers whether due to financial instability, operational failures, labour disputes,
compliance issues, termination or non-renewal of contracts, or force majeure events may result in delayed deliveries, increased
logistics costs, or loss of sales. Further, any breach of contract, data privacy issues, or non-compliance by such third parties with
applicable warehousing and e-commerce fulfilment regulations, including those prescribed by the Consumer Protection (E-
Commerce) Rules, 2020 or the Warehousing (Development and Regulation) Act, 2007, could expose the Company to reputational
damage, regulatory action, or financial penalties.

Additionally, the Company’s ability to maintain efficient supply chain operations is directly impacted by the performance and
scalability of these third-party partners. As the Company continues to expand operations across India and internationally, any
inability to identify, onboard, or manage capable logistics and fulfilment service providers could materially and adversely affect its
operational efficiency, cost structures, and growth prospects.

16. The Company may incur interest liability arising from late payment of licensing consideration. Such delays can increase
financial costs and adversely affect cash flow and profitability.

Our Company enters into licensing arrangements with various licensors, which typically require timely payment of consideration in
the form of royalties, minimum guarantees, or other fee structures. Any delay in the payment of such licensing consideration whether
due to working capital constraints, operational inefficiencies, or administrative lapses may lead to interest liability as stipulated under
the respective agreements.

Such delays may result in the accrual of penal interest, late payment charges, or liquidated damages, thereby increasing our financial
obligations. Further, persistent or material delays in payment may also trigger breach provisions, entitling the licensors to terminate
or suspend the license agreements, or seek legal remedies.

Given that a significant portion of our revenue is derived from licensed products, any such interest liability or associated dispute can
adversely affect our financial condition, operating margins, and reputation with existing or potential licensors.

17. The Company's operations are significantly reliant on the timely availability of adequate working capital and the efficient
collection of receivables. Any delays or disruptions in securing necessary working capital or in the recovery of outstanding
payments from customers may adversely impact the Company's liquidity, operational continuity, and overall financial
performance.

The Company’s business operations are working capital intensive, primarily on account of the nature of the industry, inventory
holding requirements, and extended credit terms offered to certain debtors. The Company relies significantly on the timely realization
of trade receivables to fund its day-to-day operations, including procurement, manufacturing, licensing fee payments, and
distribution.

Any delay, default, or dispute in the realization of receivables from debtors., whether due to their financial condition, market
disruptions, currency fluctuations, or regulatory hurdles in foreign jurisdictions, could materially affect the Company's liquidity
position and disrupt its operational cycle.

While the Company has historically managed its working capital requirements through internal accruals and sanctioned credit
facilities, there can be no assurance that it will continue to have access to sufficient and cost-effective financing arrangements in the
future. Constraints in cash flow due to delayed receivables may adversely impact the Company’s ability to meet its payment
obligations, honor minimum guarantees under licensing contracts, or invest in business expansion and new product development.
As of March 31,2025 the Company had trade receivables amounting to % 2,080.69 Lakhs as per its Standalone Financial Statements,
of which receivables outstanding for more than 6 months were 3114.80 Lakhs, representing 5.51% of the total receivables A sustained
increase in such receivables could have a material adverse effect on the Company’s business, financial condition, cash flows, and
results of operations.

18.  Our Managing Director, Mr. Kumarshri Rajkumar Bahety, has been inadvertently allotted two DINs and he has applied
for surrender of one, which is currently active and associated with our company and the same is being used for company filings,
this may cause disruptions or compliance issues.
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Our Managing Director, Mr. Kumarshri Rajkumar Bahety, unintentionally obtained two Director Identification Numbers (“DINs”),
namely DIN 08459040 and DIN 09159697. Pursuant to the provisions of Section 155 of the Companies Act, 2013, an individual
who has already been allotted a DIN under Section 154 is prohibited from applying for, obtaining, or possessing another DIN.

DIN 09159697’ is currently used in all filings of the Company, whereas DIN ‘08459040°, which is the old one and was not
associated with any statutory filings. For the surrender of current DIN, Form DIR-5 was filed on the Ministry of Corporate Affairs
(“MCA”) portal on September 4",2025, however, as per Section 155 of the Companies Act, 2013 and the remarks received from the
ROC, the Managing Director had consequently filed an adjudication application dated September 26, 2025 to surrender the current
DIN “09159697°. The application is currently under process, and there can be no assurance that the surrender will be approved
without further clarifications or conditions from the Authority.

Any delay, rejection, or complication in the surrender process may result in technical defaults in statutory filings, including filings
under the Companies Act, 2013, and related rules. Such defaults may adversely affect the Company’s compliance track record,
attract regulatory scrutiny, or result in penalties against the Company and the Managing Director. Additionally, any ongoing or
unresolved issues in relation to multiple DINs could affect investor perception, create operational or administrative challenges in
filing documents with statutory authorities, and may have a material adverse impact on the Company’s reputation, business
operations, and financial position.

19. We operate without executed agreements with certain distributors and manufacturers, which may result into uncertainties
in supply, pricing related risks, and potential business disruptions.

As on the date of this Draft Red Herring Prospectus, the Company has not executed definitive written agreements with certain
distributors and/or manufacturing partners, who are engaged in the production, assembly, packaging, warehousing, and/or
distribution of our products. These business relationships are currently based on oral understandings, historical commercial dealings,
or informal arrangements. Absence of such executed binding contracts exposes the Company to substantial operational and legal
risks. Consequently, our ability to enforce contractual obligations, seek specific performance, or claim damages in the event of a
breach may be significantly hampered.

Moreover, there is no assurance that such parties will continue their association with the Company on the same terms or at all. If any
such partner discontinues its arrangement with us or enters into exclusive arrangements with a competitor, it could result in supply
chain disruptions, delay in fulfilment of customer orders, increased procurement costs, or unavailability of certain products in the
market. These events could materially and adversely affect our business, results of operations, cash flows, and financial condition.

20. The Company may experience delays or failures in launching new products. Such issues can affect market competitiveness
and revenue growth. Failure to introduce successful products may harm the Company’s business prospects.

The Company’s ability to grow its revenue, expand market share, and maintain relevance in a competitive and trend-sensitive
industry is significantly dependent on the timely development, introduction, and successful market acceptance of new products.
These include both licensed character-based merchandise and proprietary branded offerings.

Any delay or failure in conceptualizing, designing, developing, manufacturing, or launching new products whether due to internal
constraints such as inadequate product planning, design revisions, supply chain disruptions, quality issues, or due to external
dependencies like licensors’ approvals, regulatory requirements, or delayed receipt of prototypes, or marketing assets may adversely
affect the Company’s ability to capitalize on prevailing consumer trends or seasonal demand windows (e.g., festive periods, school
openings, film releases).

Further, the success of a new product launch is inherently uncertain and depends on multiple factors beyond the Company’s control,
including changes in consumer preferences, competitive offerings, economic conditions, and the effectiveness of marketing and
distribution strategies. Products based on emerging characters or newly acquired licenses may not achieve the anticipated market
traction or acceptance, thereby resulting in underperformance or write-offs.

Failure to timely launch successful products or frequent delays may lead to loss of market opportunities, customer dissatisfaction,
erosion of brand equity, inventory accumulation, and adverse financial impact. There can be no assurance that the Company’s future
product launches will be timely, cost-effective, or commercially successful.

21. The Company may face challenges in maintaining and expanding its distribution network. This may impact sales growth
and overall business expansion.

The Company’s business model and revenue generation are significantly dependent on an efficient, scalable, and reliable distribution
network spanning domestic and international markets. -
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Expansion of the distribution network to new geographies entails navigating a range of legal, logistical, financial, and operational
challenges, including but not limited to: onboarding credible channel partners, establishing warehousing and logistics infrastructure,
adapting to regional consumer behaviour, and ensuring compliance with diverse regulatory regimes. Further, in international markets,
the Company relies on third-party distributors and agents, and any failure, underperformance, or non-renewal of such arrangements
may lead to significant disruptions.

The success of the Company’s growth strategy is dependent on its ability to broaden its domestic reach and to scale its existing
international distribution capabilities. There can be no assurance that the Company will be able to establish or maintain such
relationships on favourable terms. Any delays, inefficiencies, or disruptions in expanding the distribution network may adversely
affect the Company’s business operations, financial performance, and growth prospects.

22.  Our Company had negative operating cash flow in recent fiscals, details of which are given below. Sustained negative
cash flow could adversely impact our business, financial condition and results of operations.

Our Company had reported certain negative cash flows in previous years as per the Restated Standalone Financial Information, as
stated below:

(T in lakhs)
Particulars March 31,2025 March 31,2024 March 31,2023
Net cash generated from/(used in) Operating activities 311.97 (781.62) (281.08)
Net cash generated from/(used in) Investing activities (920.65) (121.28) (39.22)
Net cash generated from/(used in) Financing activities 519.08 967.42 295.75

Note: Figures in brackets are negative in above table

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet capital expenditure, pay
dividends, repay loans and make new investments without raising finance from external resources. Since our Company is in a growth
phase, our working capital requirement has increased in tandem and this has resulted in negative cashflow from operating activity in
the Financial Years ended 2024 and 2023 respectively. We may continue to have negative operating cashflows in the future. If our
Company is not able to generate sufficient operating cash flows, it may adversely affect our business and financial operations. For
further details, see “Restated Financial Statements” beginning on page 215.

23.  Inability to update the Company’s name in certain statutory approvals and agreements may adversely impact the business
Any failure to obtain, renew and maintain requisite statutory and regulatory permits, licenses and approvals for our operations from
time to time may adversely affect our business

We require certain statutory and regulatory permits, licenses, and approvals to operate our business. While we believe that we have
obtained all material approvals necessary for the current operations of our Company, there can be no assurance that we are in
possession of all approvals required under applicable laws, or that additional approvals will not be required in the future as our
business evolves or regulations change.

Several of the approvals we hold are valid only for specified periods and are subject to renewal upon expiry. We are required to
make timely applications for such renewals, and there can be no assurance that the concerned regulatory authorities will renew or
reissue the approvals on terms acceptable to us, or at all. Any failure or delay in obtaining, renewing, or maintaining these approvals
may result in operational disruptions, penalties, or suspension of business activities, which could have a material adverse effect on
our business, financial condition, and results of operations.

Moreover, the approvals and licenses we hold are subject to ongoing compliance with various conditions. Any noncompliance or
perceived non-compliance whether intentional or inadvertent—may lead to suspension, cancellation, or revocation of such approvals.
In the event of changes to applicable laws or regulatory frameworks, we may be required to incur additional costs or make operational
changes to comply with revised conditions.

Additionally, our Company is in the process of updating the name change in all statutory registrations, permits, and licenses that
were issued under our former name. Any delay in completing this process may lead to administrative inconvenience or
inconsistencies in official records, which could potentially impact the validity or enforceability of such approvals unless corrected
in a timely manner.

For further details, please refer to section titled “Government and Other Approvals” beginning on page 236 of this Draft Red
Herring Prospectus.
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24.  There have been instances of delayed filings in the past with certain Regulatory Authorvities. If the Regulatory Authorities
impose any monitory penalties on us or take any punitive actions against our Company in relation to the same, our business,
financial condition and results of operations could be adversely affected.

There have been instances of delayed filings in the past with certain regulatory authorities with respect to filings related to GST
returns, PF and ESIC payments. As on the date of this Draft Red Herring Prospectus, there have been no penalties levied on our
Company for such delays / defaults. However, it cannot be assured that even in future no such delay will happen or no such penalty
will be levied. Therefore, if the regulatory authorities impose any monitory penalties on us or take certain punitive actions against
our Company in relation to the same, our business, financial condition and results of operations could be adversely affected. We
cannot assure you that such inaccuracies and delayed compliances will not happen in the future and that our Company will not be
subject to any action by statutory or regulatory authorities, which may adversely affect our operating margins and consequentially,
business, financial condition and results of operations.

As of August 31, 2025, our Company had a team of approximately 36 employees working in various roles and departments. As on
August 31, 2025, our Company has 35 employees registered with the Employees' Provident Fund and the amount deposited by our
Company with the Employee Provident Fund Organization for the month of August, 2025 was X 43,075/-

As on August 31, 2025, our Company has 3 employees registered with the Employees State Insurance Corporation based on the
prescribed salary eligibility slab. The remaining employees are exempt from ESIC as their salaries are above the notified limit. The
amount deposited by our Company with the Employees State Insurance Corporation for the month of August, 2025 was X 2,636/-

Non-compliance with regulatory requirements can have significant financial and operational consequences for the Company. Failure
to meet filing deadlines often results in financial penalties, late fees, and interest charges, increasing the Company’s compliance
costs and impacting cash flow. Additionally, regulatory authorities may scrutinize the Company’s records, leading to audits,
investigations, and possible legal proceedings, which further strain financial resources and management bandwidth. Moreover,
rectifying past non-compliance requires additional administrative efforts, legal consultations, and resource allocations, adding to the
overall compliance burden. Furthermore, reputational damage arising from non-compliance can erode stakeholder confidence,
affecting relationships with customers, suppliers, and business partners.

As confirmed by the certificate dated September 29, 2025 (UDIN: 25135589BMIEPE1668) issued by VR Sabins & Associates,
Chartered Accountants, the statutory auditor of our Company, there is no statutory amount pending for payment which became due
and further no statutory return filing is pending which became due as on date.

The previous delays in payment or filing return of statutory dues are as under which are as per certificate dated September 29, 2025
(UDIN: 25135589BMIEPE1668) issued by Statutory and Peer Review Auditor VR Sabins & Associates, Chartered Accountants,

the statutory auditor of our Company:

A. ESIC Payment

FY 2025-26
Sr. Month Typical Due | Actual Date of | Amount Delay Reason for Delay
No. date of | Payment Paid (Rs.) (in
Payment days),
if any
1 May 15-06-2025 24-06-2025 1,228 9 Technical issues:
ESIC portal locked
2 May 15-06-2025 11-07-2025 736 26 Deposited as
arrears in  next
Month’s return
3 July 15-08-2025 18-08-2025 1,964 3 Technical issues
FY 2024-25
Typical Due Actual .
Sr. Month d::)e of Date of Anolount Delay ) (in Reason for Delay
No. Paid (Rs.) days), if any
Payment Payment
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16-08- L
1 July 15-08-2024 2004 1,517 1 Technical issues
17-09- L
2 August 15-09-2024 3,452 2 Technical issues
2024
FY 2023-24*
Typical
Sr. Due date Actual Date | Amount Delay  (in
Month R for Del
No. on of of Payment | Paid (Rs.) days), ifany | . oooniorbelay
Payment
15-11- L
1 October 2023 18-11-2023 6,065 3 Technical issues
15-02- L
2 January 2004 21-02-2024 1,633 6 Technical issues
*Note- ESIC Registration was obtained in October 2023
B. ESIC Return Filing
FY 2025-26
Typical D Actual Dat f Del i
Sr. No. Month ypica . .ue c 'ua ate o cay ) (in Reason for Delay
date of Filing | Filing days), if any
15-06-2025 24-06-2025 Technical issues: ESIC
1 May 9
portal locked
) May 15-06-2025 11-07-2025 %6 Deposited as arrears in
next Month’s return
3 July 15-08-2025 18-08-2025 3 Technical issues
FY 2024-25
Typical D Actual Dat Delay (i
Sr. No. Month ypica . ue ¢ ua ate ) elay (in days), Reason for Delay
date of Filing of Filing if any
1 July 15-08-2024 16-08-2024 1 Technical issues
2 August 15-09-2024 17-09-2024 2 Technical issues
FY 2023-24*
Typical D teof | Actual Dat Delay (i if
Sr. No. Month .y?1ca ue date o ¢ ua ate elay (in days), i Reason for Delay
Filing of Filing any
October 15-11-2023 18-11-2023 Technical issues
2 January 15-02-2024 21-02-2024 Technical issues
*Note- ESIC Registration was obtained in October 2023
Annexure Il — Tax Deducted at Source (TDS)
A. TDS Payment
FY 2025-26
Typical D
Sr. ypica He Actual Date of Amount Delay (in
Month date of . . Reason for Delay
No Payment Paid (Rs.) days), if any
Payment
. I Technical Issues.
une
07-07-2025 25-07-2025 2,90,638 18.00 Under-consumed
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challan has been
tagged against this
07-07-2025 23-07-2025 2,58,814 16.00 payment.

FY 2024-25

Typical Due
0 Al 1D f A Del i R fe
Sr Month date of ctual Date o mount elay (in eason or

No. Payment Payment Paid (Rs.) days), if any Delay

Overconsumed
Challan,
interest has
been paid on
1 June 07-07-2024 25-06-2025 1,31,500 353 the same
Technical

Issues. Same
has been
discharged

2 November 07-12-2024 30-01-2025 63,383 54 with interest.
Technical

Issues. Same
3 February 07-03-2025 25-05-2025 28,164 79 has been
discharged
with interest.

Technical
Issues. Same
15 has been
discharged

4 March 30-04-2025 15-05-2025 1,43,007 with interest.

Technical

Issues. Same
has been
discharged
30-04-2025 25-05-2025 4,60,133 25 with interest.

FY 2023-24

Typical Due .
5 Actual Dat f A t Del R f
Sr Month date of ctua ate o moun elay (in eason or

No. Payment Payment Paid (Rs.) days), if any Delay

Technical Issues.
Same has been
discharged with
1 April 07-05-2023 07-09-2023 18,497 123 interest.

Technical Issues.
Same has been
discharged with
2 May 07-06-2023 07-09-2023 6,911 92 interest.

Technical Issues.
Same has been
discharged with
3 June 07-07-2023 07-09-2023 9,562 62 interest.

Technical Issues.
Same has been
discharged with
4 February 07-03-2024 30-03-2024 1,64,649 23 interest.

46



Technical Issues.
Same has been
discharged with

B.

5 March 30-04-2024 05-05-2024 1,39,627 5 interest
FY 2022-23
Typical Due
Sr. Month date of | Actual Date of Amount Delay  (in Reason for
No. Payment Payment Paid (Rs.) days), if any Delay
Technical
Issues. Same has
1,80,000 been discharged
1 October 07-11-2022 06-03-2023 119 with interest.
Technical Issues.
Same has been
2,489 discharged with
2 January 07-02-2023 06-03-2023 27 interest.
Technical Issues.
Same has been
3,596 discharged with
3 February 07-03-2023 07-04-2023 31 interest.
Technical Issues.
Same has been
85,571 discharged with
4 March 30-04-2023 05-06-2023 36 interest.
TDS Return Filing
FY 2024-25
Sr. Period Type of | Typical Actual Date Delay Reason
No. Form Due date of | of filing (in for Delay
return days), if
filing any
1 April 1, 2024 to June 30, 2024 26Q 31/07/2024 01/08/2024 1 Technical
Issues
27Q 31/07/2024 01/08/2024 1 Technical
Issues
FY 2023-24
Typical
Sr. . Type Di,lle) date Actual Delay  (in Reason for
No. Period of of return Dz}te of days), if any Delay
Form . filing
filing
Technical
Issues.
I April 1,2023 to June 30, 2023 Same has
26Q 31-07-23 22-09-23 53 been
discharged
with
interest
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FY 2022-23

Sr. Period Type of | Typical Actual Delay Reason
No. Form Due date of | Date of | (in for Delay
return filing days),
filing if any
1 July 1, 2022 to September 30, 2022 26Q 31-10-2022 29/11/2022 29 Technical
Issues.
Same has
been
discharged
with
interest
2 January 1, 2023 to March 31, 2023 27Q 31-05-2023 07/07/2023 37 Technical
Issues.
Same has
been
discharged
with
interest
Annexure IIT — Goods and Service Tax (GST)
A. GST Payment
FY 2025-26
Typical D
ypleat Lue Actual Date of | Amount Delay (in
Sr. No. Month date of . . Reason for Delay
Payment Paid (Rs.) days), if any
Payment
1 April 20-05-2025 23-05-2025 20,18,970 3 Technical Issues
FY 2024-25
Delay
Typical D
ypical Due Actual Date of | Amount (in
Sr. No. Month date of . Reason for Delay
Payment Paid (Rs.) days),
Payment q
if any
1 December 20-01-2025 21-01-2025 1,02,016 1 Technical Issue
FY 2022-23
Delay
Typical D
ypical Due Actual Date of | Amount (in
Sr. No. Month date of . Reason for Delay
Payment Paid (Rs.) days),
Payment q
if any
1 April 20-05-2022 23-05-2022 3,35,370 3 Technical Issues
2 March 20-04-2023 03-05-2023 8,02,160 13 Technical Issues
B. Filing of GSTR 3B Return
FY 2025-26
Typical Due .
Actual Date of | Del
Sr. No. Month date of c .ua ate o oy . (in Reason for Delay
e Filing days), if any
Filing
1 April 20-05-2025 23-05-2025 3 Technical Issues
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FY 2024-25

Typical Due
Actual Date of | Del i
Sr. No. Month date of c .ua ate o eay . (in Reason for Delay
e Filing days), if any
Filing
1 December 20-01-2025 21-01-2025 1 Technical Issues
FY 2022-23
Typical Due .
Actual Date of | Del

Sr. No. Month date of c .ua ate o elay . (in Reason for Delay

o Filing days), if any

Filing
1 April 20-05-2022 24-05-2022 4 Technical Issues
2 March 20-04-2023 03-05-2023 13 Technical Issues
PTEC
Typical Due
Actual Date of | A Del i
Sr. No. Month date of ctual ate o m01‘1 cay . (in Reason for Delay
Payment nt (in days), if any
Payment
) *
FY 2022-
1 1 Technical i
23 30-06-2022 15-07-2022 7,500 > cchnicat issues

*PTEC paid includes payment made for Company and the directors.
# For FY 2025-26, the PTEC paid includes Rs. 2,500 for Company and Rs. 400 for each director (proportionate amount for 2 months)

(VD) Advance Tax
FY 2024-25
Sr. Period Typical Due Actual Delay (in | Reason
No. date of | Date of | Amount days), if | for Delay
payment payment any
1 April 1, 2024 to June 30, 2024 15/06/2024 - - -
2 July 1, 2024 to September 30, 2024 15/09/2024 - - -
3 October 1, 2024 to December 31, 2024 15/12/2024 - - -
FY 2023-24
Sr. Period Typical Actual Date Delay (in Reason
No. Due date of payment Amount days), if | for
of any Delay
payment
1 October 1, 2023 to December 31, 2023 - - -
2 January 1, 2024 to March 31, 2024 - - -
FY 2022-23
Sr. Period Typical Due | Actual Delay (in Reason
No. date of | Date of | Amount days), if any for
payment payment Delay
1 April 1, 2022 to June 30, 2022 15/06/2022 - - -
2 July 1, 2022 to September 30, 2022 15/09/2022 - - -
25.  As of the date of this Draft Red Herring Prospectus, our Company's logo and certain other trade names and trademarks

are registered. However, some trademark applications are still pending. Failure to adequately protect our intellectual property
rights could adversely impact our competitive position, financial condition, and profitability.
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We have applied for and registered certain logos and trademarks under various classes with the Registrar of Trademarks in India
pursuant to the provisions of the Trademarks Act, 1999. As on the date of this Draft Red Herring Prospectus, we hold multiple
registered trademarks in India along with certain applications filed for registration that are currently pending. These include our
corporate logo “Striders” and brand-related marks such as “Boujee,” “Fanster,” and “Pugs at Play,” which form part of our product
portfolio and brand identity. Pending completion of the registration process, our intellectual property remains susceptible to third-
party use, and any vendor operating in a similar line of business may attempt to use or imitate such trademarks and designs. In such
cases, our ability to seek timely and effective legal recourse may be limited.

In the event that our applications for registration are opposed by third parties or any injunctive or adverse order is passed against us
with respect to the trademarks applied for, we may be restricted from using such marks or may be unable to avail full statutory
protection. This may adversely affect our ability to prevent unauthorized use, imitation, or misrepresentation of our brand by
competitors or other third parties. The registration of intellectual property, particularly trademarks, is often a time-consuming
process, and there can be no assurance that our pending or future applications will result in successful registrations.

Failure to secure or adequately protect such intellectual property could undermine the value attached to our brand, goodwill, and
proprietary rights, thereby materially impacting our growth prospects, business operations, and financial performance. In particular,
the use of similar or deceptively similar trade names by third parties may lead to customer confusion, reduce demand for our products,
and enable imitation products to enter the market, thereby adversely affecting our market share and revenues.

Moreover, in the event of unauthorized usage, we may be compelled to initiate legal proceedings for the protection of our intellectual
property, which could involve significant costs, prolonged timelines, and diversion of management resources. Even if such litigation
is resolved in our favor, the process itself could have a negative impact on our operations and financial results. For these reasons,
despite our ongoing efforts to protect our intellectual property portfolio, including trademarks such as “Striders,” “Boujee,”
“Fanster,” and “Pugs at Play,” we may be unable to prevent third parties from infringing, misappropriating, or passing off our
trademarks, which may have a material adverse effect on our business, cash flows, and results of operations.

26.  Our overseas operations are dependent on the validity of our trade license, which is due to expire in October 2026, and
any failure or delay in its renewal may adversely affect our business.

Our overseas subsidiary, Striders FZ LLC, has obtained a trade license registered with Creative City Media Free Zone, bearing
License No. 13502/2018, issued on August 15, 2024, and valid until October 23, 2026. The continuation of our overseas operations
is contingent upon the timely renewal of this license. Any lapse, delay, or non-renewal, whether due to administrative reasons,
inadvertence, or changes in regulatory requirements, could disrupt our operations abroad and adversely impact revenue and business
continuity. Furthermore, renewal is subject to compliance with the applicable laws and regulations of the Free Zone, and there can
be no assurance that the license will be renewed without conditions or additional costs. Such events could materially and adversely
affect our business, financial position, results of operations, and prospects.

27.  Our Subsidiary, Striders FZ LLC, faces significant cash flow mismatches due to extended customer credit periods and
supplier advance requirements,

The Company’s subsidiary, Striders FZ LLC, is exposed to significant cash flow mismatches arising from extended credit periods
offered to customers and advance payment obligations required by suppliers. Such cash flow constraints could adversely affect the
subsidiary’s ability to meet its operational, financial, and statutory obligations in a timely manner. Prolonged mismatches may impact
the overall liquidity position of the Company and could materially affect its business, financial condition, and results of operations.

28.  Our lease agreement for office space in Fujairah provides no clarity on renewal terms and contains broad inspection and
termination rights, creating operational uncertainty and additional liabilities.

Our Striders FZ LLC has entered into a lease agreement for office premises in Fujairah, valid from May 27, 2025, to October 23,
2026. The lease agreement does not provide certainty regarding renewal terms, and the lessor retains broad rights of inspection and
termination. Under the terms of this agreement, the Company is liable for any damage to the office property and facilities and is
required to replace such items with equally good or better substitutes, which may result in additional unforeseen expenses. Further,
the lessor reserves an unrestricted right to enter and inspect the premises without prior notice to ensure compliance with its rules and
regulations, which may cause interruptions in operations or expose the Company to penalties in the event of any alleged non-
compliance. The agreement also places restrictions on the storage of belongings, as the Company is not permitted to retain its property
at the office desk beyond usage hours, and the lessor disclaims any responsibility for loss of personal belongings, creating logistical
challenges and potential risks of loss or damage. In addition, the agreement expressly prohibits certain activities such as retail trading,
manufacturing, repacking, and possession of combustible or illegal substances, and any breach or interpretation-related dispute may
lead to penalties or termination of the facility. Since the tenure of usage is directly tied to the validity of the Trade Licence, any delay
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in renewal, non-renewal, or cancellation of the Trade Licence could result in termination of the Company’s rights to use the facility,
thereby adversely impacting its ability to continue operations from the said location.

29.  Potential misalignment between shareholder records in India and UAE (FY25 shareholding shows 100% held by Striders
Impex Pvt. Ltd. (India) whereas the audited and review report shows different individual shareholders)

The Company had previously identified a misalignment between its shareholder records in India and those maintained by its UAE
entity, Striders FZ LLC. As per the FY25 shareholding in India, 100% of shares are held by Striders Impex Private Limited (India),
whereas the audited and review reports for the UAE entity reflected a different set of individual shareholders. Although this issue
has been resolved and the records have been reconciled, there can be no assurance that similar discrepancies will not arise in the
future, particularly given the differences in corporate governance, regulatory frameworks, and reporting requirements across
jurisdictions.

Any future misalignment or inconsistency between the shareholder records in India and the UAE could expose the Company to a
range of risks, including:

o Regulatory scrutiny from authorities in India, the UAE, or other jurisdictions, which may require explanations, disclosures,
or corrective actions;

o Challenges in corporate governance, including difficulties in board decision-making, approval of shareholder resolutions,
or compliance with statutory requirements;

o Complications in financial consolidation, potentially affecting the preparation and accuracy of consolidated financial
statements;

o Potential ownership disputes, which may arise if any party questions the accuracy of sharecholding records or asserts rights

inconsistent with the reconciled records;
o Operational and reputational impact, arising from prolonged investigations, corrective filings, or public perception issues.

Given the cross-border nature of the Company’s operations and the potential for differing legal interpretations or procedural
requirements, even minor discrepancies could have material operational, financial, or regulatory consequences. While the Company
has taken corrective steps to align the records and mitigate such risks, there can be no assurance that similar issues will not occur in
the future. Any such events could materially and adversely affect the Company’s business, results of operations, financial condition,
and disclosures.

30. The Company faces the risk of failing to successfully develop its product portfolio. Inability to innovate or expand offerings
may limit market competitiveness and growth potential. This could negatively impact revenue and long-term business
sustainability.

Our future growth and competitive positioning are significantly dependent on our ability to continuously develop, diversify, and
upgrade our product portfolio in line with changing consumer trends, technological advancements, and evolving preferences,
particularly in the dynamic and trend-sensitive toy and lifestyle industry.

While we have historically introduced a variety of products based on popular licensed characters and consumer demand, there can
be no assurance that we will be able to continue identifying market opportunities, executing product innovations, or successfully
launching new products in a timely or cost-effective manner. The process of conceptualizing, designing, developing, and
commercializing new products involves substantial investment in terms of time, resources, and collaboration with licensors,
manufacturers, and marketing partners.

Moreover, new products may face delays in development, failure to obtain regulatory approvals, poor market acceptance, or
unfavourable customer feedback, any of which could result in revenue shortfalls, increased write-offs, and brand dilution. If we are
unable to anticipate and respond effectively to shifts in consumer behaviour, emerging technologies, or competing products, our
business may be adversely affected.

Additionally, any failure to adequately protect or license intellectual property associated with new product lines or to meet contractual
obligations under licensing agreements may further impact our ability to scale or monetize such offerings.

Accordingly, an inability to successfully evolve and expand our product portfolio could materially and adversely affect our growth
prospects, financial results, and market reputation.
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31. Our Company will not receive any proceeds from the Offer for Sale. The Promoter Selling Shareholders will receive the
net proceeds from the Offer for Sale.

The Offer consists of a Fresh Offer and an Offer for Sale. The Promoter Selling Shareholders shall be entitled to the net proceeds
from the Offer for Sale, which comprise proceeds from the Offer for Sale net of Offer expenses shared by the Promoter Selling
Shareholders, and our Company will not receive any proceeds from the Offer for Sale. For further details, see “Capital Structure”
and “Objects of the Issue” on pages 90 and 104, respectively.

32. The Company faces payment-related risks, including delays or defaults associated with, B2B credit sales, cash-on-delivery
transactions and failures in payment processing systems. These risks may result in revenue loss, increased collection costs, and

cash flow disruptions, adversely affecting financial stability.

Our business model includes transactions processed through various channels including Cash-on-Delivery (COD), prepaid online
payments, and B2B credit cycles, each of which exposes us to distinct financial and operational risks.

In case of credit sales to B2B credit cycle, we are exposed to the risk of:

o Delayed or non-payment by debtors, which may result in increased receivable days, potential bad debts, and the need for
provisioning;
o Disputes or disagreements regarding invoicing, product quality, or contractual terms, which may delay collections and

increase administrative and legal costs;

o Adverse impact on cash flows and working capital management, as delayed collections can affect our ability to meet day-to-
day operational expenses, fund inventory procurement, pay suppliers, or make timely royalty and licensing payments;

o Concentration risk, if a significant portion of credit sales is dependent on a few key B2B debtors, making the Company more
vulnerable to financial difficulties of those debtors.

In case of COD orders, we are exposed to the risk of:

o High return rates or refusal to accept delivery by customers, resulting in reverse logistics costs and potential inventory damage
or obsolescence;

o Cash mismanagement or leakage during collection and remittance, particularly when handled by third-party logistics (3PL)
partners;

o Delayed cash flows, affecting our working capital cycle and liquidity planning.

Our electronic payment processing systems, whether through marketplaces, payment gateways, or quick-commerce partners, involve
dependency on third-party service providers. Any technical failure, cyber-security breach, transaction dispute, chargeback, or
settlement delay may lead to:

o Revenue loss or delayed realization of sales proceeds;
o Fraudulent transactions that may not be recoverable;
o Data breach implications, including violation of data protection laws, consumer trust erosion, and reputational harm.

In jurisdictions outside India, including the UAE where we operate through subsidiaries and partners, variations in payment
infrastructure and cross-border remittance rules may also pose compliance, reconciliation, and repatriation risks.

Any failure to effectively manage these payment-related risks may have a material adverse effect on our financial condition, working
capital availability, customer experience, and overall business operations.

33. The Company’s historical performance may not reliably predict future results. Changes in market conditions, competition,
or internal factors could lead to different outcomes. Investors should not solely rely on past performance when assessing future
prospects.

While the Company has experienced growth in revenue and operations in prior financial years, such historical performance should

not be construed as an indicator of the Company’s future prospects, performance, or financial results. The Company’s growth and
profitability are influenced by a variety of internal and external factors including, but not limited to, changes in consumer demand,
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macroeconomic conditions, regulatory developments, the availability and terms of licensing agreements, fluctuations in input costs,
competition intensity, and the ability to effectively manage working capital and operational scalability.

Additionally, the Company's expansion into new geographic markets, development of proprietary brands, reliance on licensed
intellectual property, and evolving distribution strategies (including a mix of online and offline channels) present inherent
uncertainties and execution risks. As a result, there can be no assurance that the Company will be able to sustain historical growth
rates or maintain historical margins.

We have recently acquired stakes in Striders Distribution and Services Private Limited, to strengthen our presence in domestic
markets, and in Striders FZ LLC, to support our global distribution strategy and enhance our footprint in international markets. These
acquisitions are recent, and the full integration, operational performance, and expected outcomes remain subject to business,
regulatory, and market uncertainties. There can be no assurance that these investments will achieve the anticipated synergies,
operational efficiencies, or financial benefits.

(Rs. In Lakhs)

Particulars Restated Standalone Financial Statements

FY 2025 FY 2024 FY 2023
Revenue from Operations 6073.11 4170.48 2996.42
Revenue Growth (%) 45.62% 39.18% 1408.75%

Accordingly, our historical results of operations and growth trajectory may not serve as a reliable basis for evaluating our future
performance. Any inability to adapt to changes in market conditions or to implement our strategic initiatives effectively, could
materially and adversely impact our business, financial condition, and results of operations relating to our operations in India.

34.  Failure to accurately identify customer demand and maintain optimal inventory levels may adversely impact the
Company’s business operations and financial condition. Inaccurate forecasting could lead to stockouts or excess inventory,
affecting sales and profitability.

Our business depends significantly on our ability to forecast customer demand accurately and maintain an appropriate level of
inventory across our product categories, including toys and related merchandise. An inability to anticipate consumer preferences,
seasonality, changing market trends, or macroeconomic conditions may result in either excess inventory or stock-outs.

Excess inventory increases our working capital requirements, leads to higher storage costs, and may require us to offer discounts or
dispose of slow-moving goods, which could adversely impact our margins. Conversely, understocking or stock-outs could lead to
missed sales opportunities, customer dissatisfaction, and reputational harm, especially during peak demand seasons or festival
periods.

Our inventory planning is also dependent on lead times for manufacturing and procurement, particularly for imported products or
items sourced from third-party vendors. Any disruption in the supply chain, delay in replenishment, or failure to align procurement
with sales forecasts could exacerbate inventory imbalances.

If we are unable to effectively manage our inventory in line with customer demand and business cycles, our operations, liquidity
position, and profitability could be materially and adversely affected.

35. We have entered into and expected to enter into related party transactions with our Shareholders, Subsidiaries, Directors,
Key Managerial Personnel and Senior Management, for variety of activities and transactions which may potentially involve
conflicts of interest.

For a summary of our related party transactions in the last three Financial Years see “Summary of the Offer Document — Summary

of Related Party Transactions” and “Financial Statements — Restated Consolidated Financial Statements —on pages 24 and 215,
respectively.
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While all related party transactions entered into by our Company have been conducted on an arm’s length basis and are not prejudicial
to the interest of the Company, in compliance with the Companies Act, 2013 and other applicable laws, including obtaining necessary
approvals from the Audit Committee, Board of Directors, or Shareholders, as required, we cannot assure you that such transactions,
whether individually or in the aggregate, may not have an adverse effect on our financial condition, cash flows, or results of
operations in the future.

Further, although we endeavour to ensure that all future related party transactions are entered into on commercially reasonable terms,
there can be no assurance that more favourable terms could not have been obtained had such transactions been conducted with
unrelated third parties. Such future transactions may also give rise to potential conflicts of interest.

Additionally, certain related parties with whom we have entered into transactions are not contractually restricted from engaging in
businesses that may compete with our operations. While none of these entities currently compete directly with us, there is no
assurance that they will not do so in the future.

For further details regarding the interests of our Directors, Key Managerial Personnel and Senior Management (other than
reimbursement of expenses incurred, or normal remuneration and benefits), please refer to “Our Management — Interests of
Directors” and “Our Management — Interests of Key Managerial Personnel and Senior Management” on page 195.

36.  Licensing agreements may impose platform-specific restrictions on the Company. These limitations could constrain the
channels or markets in which licensed products can be sold, potentially affecting revenue opportunities and market expansion.

Our Company operates under various licensing arrangements with global intellectual property licensors, including but not limited to
UTYV Software Communications Limited, Jio Star India Pvt Ltd, Copyright Promotions Europe B.V, Dream Theatre Pvt Ltd, etc,
which covers most of the popular toy brands and IPs for the manufacture, marketing, and distribution of licensed products. These
licensing agreements often impose specific restrictions on the platforms or sales channels through which the licensed products can
be marketed or sold.

Under such terms, the Company may be restricted from selling products:

o Through online marketplaces or third-party e-commerce platforms;

o Outside of designated geographic regions or jurisdictions;

o Via retail or distribution channels not expressly approved by the licensor;
o On digital platforms not controlled or vetted by the licensor.

These platform-specific constraints may limit the Company’s operational flexibility, restrict its access to fast-growing online
markets, and adversely affect the ability to maximize revenue potential from licensed products.

Non-compliance with such platform restrictions may result in contractual breaches, which could lead to penalties, license
termination, or reputational damage. Furthermore, any delay or refusal by licensors to approve desired platforms or channels could
adversely affect the timing and scale of product launches, potentially impacting the Company’s sales and market share.

Any such limitations on the choice of distribution platforms may materially and adversely affect our Company's business prospects,
growth strategy, and financial performance.

37.  Our insurance coverage may not adequately protect us against potential risks, leading to uninsured losses or losses
exceeding our coverage, which could have a material adverse effect on our business.

We have obtained insurance policies including not limited to burglary insurance, marine cargo policy, and Bharat Sookshma Udyam
Suraksha policy, covering various aspects of our operations such as raw material, finished and semi-finished goods, and transit risks.
However, our insurance coverage may not be adequate to cover all possible losses. Certain events such as infectious disease
outbreaks, cyber-attacks, regulatory changes, larceny, acts of terrorism, and political unrest are either expressly excluded or limited
in coverage under the terms of these policies.

Further, our insurance policies are subject to specified exclusions, deductibles, sub-limits, and conditions which may limit our ability

to recover full losses in the event of damage or business disruption. For instance, our burglary policy excludes larceny and restricts
claims related to pandemics and other contagious diseases. Additionally, in the event of a claim, our liability may be subject to a
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mandatory excess and other limitations, and there is no assurance that claims, if any, will be honoured or settled in a timely manner
by insurers.

We may also be subject to uninsured risks either due to exclusions, failure to obtain specific coverage, delays in policy renewals, or
disputes over policy interpretation. Any uninsured or underinsured loss, liability, or damage could result in significant costs, which
could adversely affect our business, results of operations, cash flows, and financial condition.

38. The Company is exposed to demand volatility. Fluctuations in customer demand can impact sales consistency and
inventory management. Such variability may affect revenue stability and operational planning.

Our Company operates in the consumer products industry, with a primary focus on kids merchandise segments that are inherently
susceptible to fluctuations in consumer demand due to changing preferences, evolving trends, macroeconomic conditions,
seasonality, and external events.

The demand for our products, particularly those tied to licensed intellectual properties, is often driven by the popularity of specific
characters, media content, or entertainment franchises, which can change unpredictably. Moreover, products such as toys, school
supplies, and novelties experience seasonal demand cycles, with peaks typically occurring during school re-openings, holidays, and
festive periods. Off-season periods may witness significantly lower sales volumes.

Additionally, factors such as:

o Reduced discretionary spending by consumers;

o Adverse economic or geopolitical developments;

o Regulatory changes in key markets;

o Entry of new competitors or alternative product categories;

can contribute to short-term or prolonged demand contractions, making accurate inventory planning and forecasting challenging. A
sudden or sustained decline in demand for any product category or licensed property may result in inventory overhang, revenue
shortfall, margin compression, and working capital stress. We cannot assure that future demand patterns will align with historical
trends, or that our Company will be able to adapt its sourcing, marketing, and sales strategies quickly to mitigate such demand
volatility. Failure to effectively respond to such fluctuations may materially and adversely impact our business operations,
profitability, and overall financial condition.

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

As on March 31, 2025, our Company has unsecured loans from related parties amounting to X 132.97 lakhs that are repayable as
decided between the parties. The loans taken from the related parties have certain time period mentioned for the repayment. Any
such unexpected demand or accelerated repayment may have a material adverse effect on the business, cash flows and financial
condition. For further details of unsecured loans of our Company, please refer “Annexure VIII ” under chapter titled “Restated
Financial Statement” beginning on page (215)

We are subject to restrictive covenants under our financing agreements that could limit our flexibility in managing our business
or to use bank balance or other assets. Any defaults may adversely affect our cash flows, business, results of operations and
financial condition.

Our ability to meet our obligations under our debt financing arrangements and repayment of our outstanding borrowings will depend
primarily on the cash generated by our business. The table below sets out details of our total borrowings for the financial year ended
on March 31, 2025, 2024 and 2023:

(R in Lakh)
Particulars As of March 31,
2025 2024 2023
Total Borrowings 2055.38 1465.40 421.94

*As per Restated Financial Statement
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The Company has availed financing facilities from banks and financial institutions, which are subject to certain conditions and
restrictive covenants. These covenants generally include requirements to obtain lender consent or provide prior intimation before
carrying out specific activities, such as changes to our capital structure, dilution of promoter shareholding or control, issuance of
new share capital, or changes in the composition of our directors, auditors, or management team. In addition, such agreements may
restrict the Company’s ability to create further encumbrances, raise additional borrowings, declare dividends, or undertake certain
investments and corporate actions without lender approval.

These restrictions may limit our flexibility in making timely business decisions, utilizing our bank balances or other assets freely,
and pursuing growth opportunities or new initiatives. Non-compliance with such covenants, whether due to adverse market
conditions, operational constraints, or inadvertent lapses, could constitute an event of default. This may lead to termination of
financing facilities, levy of penal interest, acceleration of repayment obligations, enforcement of security over Company assets, and
potential cross-defaults under other financing arrangements.

Furthermore, the objects of the Offer include full or part repayment and/or prepayment of certain outstanding borrowings
availed by our Company. Pursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness may attract
prepayment charges as prescribed by the respective lender. For information in relation to our management estimates and assumptions
on the Objects of the Issue, see “Objects of the Issue” on page 104.

If the obligations under any of our financing agreements are accelerated, we may have to dedicate a substantial portion of our cash
flow from operations to make payments under such financing documents, thereby reducing the availability of cash for our working
capital requirements and other general corporate purposes. Defaults, if any, under any of our debt obligations may also trigger cross-
defaults under certain of our financing arrangements. In addition, any failure to make payments of interest and principal on our
outstanding indebtedness on a timely basis would likely result in a reduction of our creditworthiness and/or any credit rating we may
hold, which could harm our ability to incur additional indebtedness on acceptable terms.

40.  Any non-compliance with FEMA/ODI rules for overseas subsidiaries could impact disclosures at the Parent level.,

The Company has overseas subsidiaries and may continue to expand its operations internationally. Any non-compliance by the
Company or its overseas subsidiaries with the provisions of the Foreign Exchange Management Act, 1999 (FEMA), or the applicable
regulations governing Overseas Direct Investments (ODI) could result in penalties, restrictions, or other adverse regulatory actions.
Such non-compliance may also have a material impact on the disclosures and reporting obligations of the Company at the parent
level in its financial statements, statutory filings, or other regulatory submissions.

41.  Non-compliance with applicable product safety and regulatory standards may expose the Company to legal penalties,
reputational damage, and potential restrictions on the distribution or sale of its products.

Our Company operates in a sector that is subject to extensive regulation, particularly concerning product safety, labelling, and the
distribution of toys and children’s products. These regulatory frameworks differ across jurisdictions and are governed by a range of
domestic and international laws, including the Consumer Protection (E-Commerce) Rules, 2020, and relevant safety directives in
the regions where we export and distribute our products, including the UAE. This also covers jurisdictions where Striders FZ LLC,
a group company of Striders, supplies goods to the UAE and other global markets. Failure to comply with applicable product safety
and labelling standards, including mechanical and physical safety, age-appropriateness, and packaging or warning requirements,
may result in significant civil or criminal liabilities, including product recalls, seizure of goods, penalties, import bans, cancellation
of licenses, and litigation.

Non-compliance may also cause reputational harm, loss of customer trust, and termination of distribution arrangements by licensors
or commercial partners. Certain jurisdictions require pre-market testing, certification, or ongoing compliance declarations, and any
lapse or delay in obtaining or maintaining such regulatory approvals, whether due to oversight, operational bottlenecks, or
misinterpretation of legal requirements, could materially disrupt our ability to launch products in a timely manner. Additionally,
several of our licensed products are marketed under popular brand characters and trademarks, which attract heightened regulatory
and consumer scrutiny. Any perceived lapse in safety or quality of these branded products may adversely affect our standing with
licensors and could impact our ability to renew or enter into new licensing arrangements.

42.  The Company faces risks associated with challenges in effectively scaling up own brand which could constrain revenue
generation and impair the Company’s long-term strategic objectives.
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The Company has made strategic investments and efforts to develop, market, and expand its portfolio of proprietary brands, including
but not limited to “Pugs at Play, Furry Pals, Fanster, Gurliez, Boujee, Minds at Play and Beezy kits”. While these brands represent
a significant growth opportunity and potential for enhanced margins compared to licensed products, their successful scale-up remains
contingent upon several factors, including consumer acceptance, brand recall, pricing competitiveness, distribution reach, marketing
effectiveness, and product innovation.

The toy industry is characterized by rapidly changing consumer trends, intense competition from established global and local brands,
and evolving safety and quality regulations. Any inability to effectively position and differentiate the Company’s proprietary brands
in this environment may result in lower-than-anticipated sales volumes, excessive promotional expenses, or markdowns, thereby
adversely affecting profitability.

Furthermore, the establishment and expansion of in-house brands require sustained investment in brand building, advertising, R&D,
packaging, and promotional strategies. There is no assurance that such investments will generate proportionate or profitable returns.
A failure to achieve sufficient scale in own-brand sales may result in continued reliance on third-party licensed products, limiting
strategic flexibility and impacting long-term financial performance.

43.  The Company faces risks of inventory obsolescence and overstocks. Poor demand forecasting or shifts in consumer
preferences may cause excess or outdated inventory. This can increase holding costs and reduce profits. Such risks impact
working capital and financial results.

The Company operates in a highly dynamic and trend-sensitive industry, where consumer preferences, popular character franchises,
and seasonal demand patterns can shift rapidly. A significant portion of the Company’s inventory consists of licensed and proprietary
products, the demand for which may decline unexpectedly due to changes in market trends, licensing cycles, media popularity, or
competitive offerings.

There is an inherent risk that the Company may overestimate market demand or misjudge the product mix required, resulting in
accumulation of excess or slow-moving inventory. Additionally, licensed products often have a defined commercial shelf life linked
to the term of the underlying license agreement or the continued popularity of the character or brand, beyond which such products
may become commercially unviable or require markdowns.

Further, proprietary branded products may also become obsolete due to evolving consumer preferences, design fatigue, or entry of
competing products with superior features or lower price points. The risk is compounded in cases where inventory has been procured
in anticipation of projected sales volumes that do not materialize due to external or internal factors.

Such situations may require the Company to sell inventory at discounted rates, write-down or write-off inventory value, or incur
additional storage and warehousing costs. These outcomes could adversely impact the Company’s margins, working capital cycle,
and overall financial performance. There can be no assurance that the Company will be able to accurately forecast demand or avoid
inventory obsolescence in the future.

44. The Company is exposed to risks arising from seasonal fluctuations in demand in the kids’ merchandising and toy industry
The kids’ merchandising and toy industry is inherently seasonal, with peak demand typically observed during festive seasons with
holidays and gift-giving occasions. In addition, demand for the Company’s back-to-school collection, including bags and school
accessories, is subject to region-specific fluctuations driven by varying academic calendars across different parts of India.

During off-peak periods, sales volumes are relatively lower, which may result in reduced revenue, excess inventory, and higher
holding costs. Conversely, peak seasons require accurate forecasting and effective coordination of procurement, production, and
logistics to ensure timely product availability. Any disruption or misjudgment during these periods may lead to stockouts, missed
sales opportunities, or delays in fulfilling customer demand, which could adversely impact revenue and market share.

Seasonal fluctuations also exert pressure on working capital and cash flow, as the Company must build up inventory and manage
operating expenses ahead of high-demand periods, while revenue realization is concentrated within shorter cycles.

Although the Company seeks to mitigate the effects of seasonality through product diversification, broad distribution coverage, and
targeted marketing strategies, there can be no assurance that such measures will fully offset these risks. Accordingly, seasonal
variations in demand may materially and adversely affect the Company’s business, financial condition, results of operations, and
growth prospects.

45.  Our Company may be exposed to penalties for non-compliance with UAE regulatory requirements, including UBO,
AML/CFT, VAT, and Free Zone regulations.

Our overseas operations are subject to compliance with regulatory requirements in the United Arab Emirates, including but not
limited to Ultimate Beneficial Ownership (UBO) regulations, Anti-Money Laundering and Countering the Financing of Terrorism
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(AML/CFT) guidelines, Value Added Tax (VAT) laws, and applicable Free Zone regulations. Any failure to comply with these
requirements, whether due to inadvertence, misinterpretation, or delay in reporting, may result in monetary penalties, regulatory
actions, or restrictions on our operations. Such instances of non-compliance may also adversely affect our reputation, business
continuity, and financial performance.

46. We are dependent on our Promoters, Directors, Key Managerial Personnel and senior management, including other
employees with technical expertise, and any loss of or our inability to retain such persons could adversely affect our business,
results of operations and financial condition.

Our success depends significantly on the continued efforts, domain knowledge, experience and contributions of our Promoters,
Directors, Key Managerial Personnel (“KMPs”), senior management and certain other employees with technical and industry-
specific expertise. Our Promoters and senior leadership play a vital role in the formulation and execution of our business strategies
and in managing our day-to-day operations. Their deep understanding of the industry and established relationships with customers,
suppliers, vendors, and other stakeholders are critical to our current and future performance.

We do not currently maintain any key man insurance policy for any of our Directors or senior managerial personnel. The loss of the
services of one or more of these individuals or our inability to attract, retain or replace such personnel in a timely manner, or on
commercially acceptable terms, may adversely impact our operations, ability to execute business plans, and maintain customer
relationships.

Further, as we continue to grow and diversify, our ability to recruit, train and retain skilled personnel with relevant experience in
manufacturing, quality control, compliance, supply chain and retail operations will be critical. Failure to do so could impact our
operational efficiency and hinder our ability to scale effectively.

Any such disruption in our leadership or employee base could materially and adversely affect our business, financial condition,
results of operations and future prospects.

47. There could be infringement of our intellectual property rights by third parties, which may damage our reputation, dilute
our brand identity, and adversely affect our business and results of operations.

The protection of our intellectual property rights may require the expenditure of significant financial, managerial, and operational
resources. We rely on a combination of intellectual property laws, limited provision of confidential information, and contractual
restrictions to protect our intellectual property. For further details, see “Our Business - Intellectual Property” and “Government and
Other Approvals” (*) and (*) respectively.

Despite our efforts to protect and enforce our intellectual property rights, unauthorized third parties may use our brand names,
trademarks, copyrighted content, product designs, packaging, or website images in a manner that may result in consumer confusion,
reputational harm, and dilution of brand value. Unauthorized use of our trademarks or content by such parties may mislead consumers
and impact our sales, goodwill, and credibility in the market.

Certain trademarks applied by us and there is no assurance that these will ultimately be registered. We may not be able to obtain or
maintain intellectual property protection for all of our brands or product lines in India or in other jurisdictions where we intend to
expand. Any failure to register or maintain these rights could hinder our ability to enforce them, limit our exclusivity, and negatively
affect our competitive position.

Additionally, the process of acquiring and defending intellectual property rights is time-consuming and expensive, and compensation
for infringement is often limited or difficult to obtain, especially in foreign jurisdictions. We may also be required to rebrand or
redesign our products or packaging in the event of a successful challenge by a third party, which could increase our costs and delay
product launches.

Further, we are partially dependent on third-party consultants, such as product and packaging designers, and photographers, for
various aspects of product development, branding, and e-commerce operations. Any failure to secure or maintain appropriate
ownership or licenses could force us to remove infringing content or invest additional time and expense to recreate such content.

Moreover, our domain names or similar-sounding domains may be acquired or misused by unrelated third parties, leading to

customer confusion or fraud. If we fail to renew or secure our key domain names, it could disrupt our online presence, harm customer
experience, and adversely affect our business and operations.
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48.  E-commerce websites and quick-commerce platforms face distinct risks, including technological disruptions,
cybersecurity threats, and changing consumer behaviour. Operational challenges such as delivery logistics and platform
reliability may also impact performance.

While we have established a presence on e-commerce and quick-commerce platforms to complement our overall retail strategy, we
do not consider these channels as substitutes for our core distribution-driven business model, which continues to be the primary
driver of our revenue and market penetration.

E-commerce platforms such as Amazon, Flipkart, and quick-commerce applications like Blinkit or Zepto cater to a different
consumer segment, with logistical, pricing, and operational models that are significantly distinct from traditional wholesale and retail
distribution networks. These digital platforms are often focused on limited product lines, serve primarily urban or metro consumers,
and operate on thin margins and stringent fulfilment timelines, which may not be commercially viable for the entire breadth of our
product portfolio.

Moreover, unlike our physical distribution channels which provide deep market access, brand visibility across tier-1I and tier-II1
cities, and long-standing relationships with retailers and distributors - e-commerce platforms do not offer equivalent scalability or
brand control. Our distribution network also facilitates physical product placement, localized inventory planning, and retailer push
strategies that cannot be effectively replicated through digital-only models.

Further, we face limited influence over platform-specific algorithmic rankings, promotional visibility, and pricing controls, all of
which impact our sales performance on e-commerce. Given these constraints, coupled with heightened platform compliance
obligations and evolving regulatory scrutiny on digital commerce.

Therefore, any over-reliance or undue expectations placed on e-commerce as a growth driver may not be aligned with our business
fundamentals. Our sustained growth continues to be dependent on strengthening and expanding our distribution footprint, particularly
across underpenetrated regions of India where digital penetration remains limited.

49. The Company is exposed to risks arising from product returns and order cancellations. High rates of returns or
cancellations may increase operational costs, reduce revenue, and impact inventory management.

The Company is exposed to risks arising from product returns and order cancellations. High rates of returns or cancellations may
increase operational costs, reduce revenue, and affect inventory management.

While our products are sold through multiple channels, a significant portion of sales occurs offline through distributors. Nevertheless,
our operations, particularly in the toys and consumer products segment, remain susceptible to returns and cancellations across all
channels, including e-commerce platforms, quick-commerce applications, and Cash-on-Delivery (COD) orders. Returns or
cancellations may occur due to factors such as damaged goods, delayed shipments, customer dissatisfaction, change of preference,
or product mismatches.

In the case of prepaid orders, cancellations may require refunds that are operationally and financially burdensome, especially when
processed through third-party payment aggregators. For COD orders, refused deliveries result in logistics losses, additional
warehousing costs, and often unrecoverable expenses. Returns or disputes with distributors may also lead to operational
inefficiencies and affect inventory turnover.

The absence of a uniform returns policy across platforms, geographies, and distribution networks may result in policy disputes,
consumer complaints, or penalties from marketplaces. Frequent cancellations or returns, whether through online or offline channels,
affect the Company’s ability to accurately forecast demand, manage inventory, and maintain customer service standards.

A sustained increase in returns and cancellations could result in margin erosion, strain on working capital, and adverse effects on
reputation and consumer trust, which may materially and adversely impact the Company’s business, financial condition, and results
of operations.

50. The Company is exposed to risks arising from dependence on specific sales channels, such as online or offline platforms.
Overreliance on any single channel may limit market reach and increase vulnerability to channel-specific disruptions. This
concentration risk could adversely affect revenue stability and growth prospects.

The Company distributes and sells its products through a combination of online platforms and offline retail channels. A material
concentration of sales through any particular distribution channel, whether online marketplaces (such as Amazon, Flipkart, FirstCry,
etc.) or offline distribution networks, may expose the Company to channel-specific risks, including but not limited to: changes in
platform policies, commission structures, fulfilment fees, or disruptions in logistics and warehousing infrastructure.
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Dependence on online sales may further expose the Company to risks associated with algorithm changes, platform-driven visibility
and ranking systems, competitive pricing pressures, discounting mandates, data privacy regulations, and digital marketing
expenditures. Conversely, reliance on offline channels subjects the Company to risks of distributor credit cycles, retail inventory
build-up, in-store shelf competition, and physical warehousing inefficiencies.

A shift in consumer buying behaviour from one channel to another, or failure to adequately adapt to the evolving trends (such as
increasing preference for Direct-to-Consumer (D2C) models or quick-commerce platforms), may adversely affect the Company’s
ability to maintain consistent sales momentum.

51.  The Company’s business may be adversely impacted by changes in the regulatory and policy environment. As these
frameworks are continuously evolving, unexpected amendments or new regulations could increase compliance costs, restrict
operations, or affect strategic initiatives.

We operate in a highly regulated environment and are subject to various laws, regulations, and government policies relating to retail,
wholesale, e-commerce, consumer protection, packaging, data privacy, and other related areas. The regulatory landscape in India is
dynamic, and frequent changes may impose new compliance obligations on us, increase our costs, or restrict our operations.

For instance, recent regulatory changes have directly impacted compliance requirements in the toy manufacturing sector. Similarly,
proposed amendments in the e-commerce sector include requirements such as compulsory registration of entities and restrictions on
certain types of sales. For further details, see “Key Regulations and Policies in India” on page 181.

Amendments in packaging and labelling requirements also mandate e-commerce platforms to display key product details, including
country of origin, expiry date, importer’s details, and more. Given the scale of product listings and involvement of multiple sellers,
there is a risk of non-compliance due to technical issues or incomplete disclosures by third-party vendors. New requirements such
as mandatory digital disclosures and codes on business-to-consumer invoices may also present operational challenges due to high
order volumes.

Further, data protection regulations have introduced extensive obligations relating to the collection, processing, and storage of digital
personal data. Companies classified under higher compliance categories are required to appoint dedicated officers, conduct
independent audits, and adhere to strict compliance norms. The regulatory framework also establishes authorities empowered to
impose penalties for breaches.

Uncertainties in interpretation, delayed clarifications, absence of judicial precedent, or inconsistent enforcement of these evolving
regulations may increase our compliance burden, expose us to penalties or litigation, and adversely affect our ability to grow or
continue operations in a cost-effective manner. Any significant regulatory change or the imposition of new compliance requirements
could materially and adversely impact our business, results of operations, and financial condition.

52. The majority of the Company’s Directors lack prior experience as directors of companies listed on stock exchanges. This
may present challenges in navigating regulatory requirements, corporate governance, and investor relations specific to listed
entities.

Our Company is currently in the process of transitioning into a listed entity, and upon listing, we will be subject to enhanced corporate
governance, disclosure, and compliance requirements under the SEBI ICDR Regulations, SEBI Listing Regulations, and other
applicable laws. A majority of our directors, including some of our executive and non-executive Directors, do not have prior
experience serving on the board of a company listed on a recognized stock exchange in India.

While our Board is collectively committed to ensuring compliance and good governance, the absence of prior exposure to the
complexities and timelines associated with operating a listed company may pose initial challenges in meeting our statutory and
regulatory obligations in a timely and efficient manner. This includes, but is not limited to, adhering to disclosure norms, managing
stakeholder expectations, navigating regulatory interactions, and implementing structured internal control and audit systems suitable
for a listed entity.

Although we intend to strengthen our governance practices through appropriate guidance and support from experienced professionals
and advisors, there can be no assurance that our Board and senior management will be able to fully mitigate the learning curve
associated with listing. Any delay or deficiency in meeting applicable requirements may adversely impact our reputation, result in
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regulatory action, and affect investor confidence, which in turn could materially affect our business, financial condition, or results
of operations.

53.  Broad territorial and character usage restrictions under our licensing contracts may create potential inadvertent breaches,
exposing us to legal and financial consequences.

Our Striders FZ LLC enters into licensing arrangements for use of characters, brands, and other intellectual property in connection
with our products. These agreements generally contain detailed restrictions regarding territorial scope, character usage, distribution
channels, and product categories. Given the complexity and breadth of such contractual restrictions, there exists a risk of inadvertent
breach of the terms, particularly in relation to cross-border transactions, product design, or marketing practices. Any actual or
perceived breach may lead to termination of the license, imposition of penalties, claims for damages, or restrictions on future
licensing opportunities. Such events could adversely impact our product portfolio, brand value, business operations, and financial
performance.

54. The Company’s international operations are exposed to various risks, including regulatory differences, geopolitical
instability, currency fluctuations, and compliance challenges. These factors may adversely affect the Company’s business, results
of operations, and growth prospects.

The Company has presence in United Arab Emirates (“UAE”) through our Wholly Owned Subsidiary and may expand our presence
into other international markets in the future. The year ended March 31, 2025, our revenue from international operations was Rs.
1097.81 Lakhs, representing 15.05% of our Total Group Revenue from Operations for FY 2024-25.

Our international business is subject to a number of risks that could have an adverse effect on our business, results of operations and
prospects, including:

o Adverse geopolitical or macroeconomic conditions impacting consumer confidence and purchasing behaviour in foreign
markets;

o Costs related to localization of our product offerings to suit regional preferences and compliance requirements;

o Limitations on intellectual property protection in certain jurisdictions;

o Foreign exchange rate volatility and restrictions on currency convertibility;

o Changes in trade, customs, and import/export regulations;

o Differences in local business practices, legal standards, and cultural expectations;

° Exposure to political unrest, natural disasters, civil disturbances, terrorism, or warfare in international markets.

Additionally, our international operations are subject to a broad range of complex and, at times, conflicting legal and regulatory
requirements, including those relating to:

o Data protection, privacy, and potential access to customer or employee data by foreign governments;
o Data localization and residency requirements in specific jurisdictions;

° Tax compliance, cross-border taxation, and interpretation of local tax laws;

o Labour and employment regulations, unionization, and immigration policies;

o Varying insolvency regimes and legal enforcement standards;

o Compliance with local industry-specific standards or certifications.

As we continue to expand our international footprint, the intensity and complexity of these risks may increase. Non-compliance with
applicable foreign laws and regulations could lead to financial penalties, reputational harm, operational disruptions, or restrictions
on our ability to operate in certain markets. Any of these factors, individually or collectively, may adversely affect our global
operations and have a material adverse effect on our business, financial condition, results of operations and growth prospects.

55. We have not paid any dividends in the past Financial Years. Our ability to pay dividends in the future will depend upon
future earnings, financial condition, cash flows, working capital requirements and capital expenditures.

We have not declared or paid any dividends on our Equity Shares in the past financial years. Our future ability to declare dividends
will depend on a number of factors, including but not limited to our future earnings, financial condition, cash flows, capital
expenditure requirements, working capital needs, applicable legal restrictions and other business considerations as determined by
our Board of Directors from time to time.
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There can be no assurance that we will be able to pay dividends in the future, or that the amount of any such dividends will not be
reduced or eliminated. Further, any declaration and payment of dividends will be subject to the terms of our financing arrangements,
if any, and other contractual or statutory obligations that we may be bound by at the relevant time. As a result, investors may not
receive any return on their investment in the Equity Shares by way of dividends, and any return on investment may be limited to the
appreciation, if any, in the market price of the Equity Shares.

56.  The Company faces the risk of allergic reactions caused by the use of its products. Such incidents may lead to consumer
harm, product liability claims, regulatory sanctions, and reputational damage.

Certain toys and consumer products distributed or sold by our Company may contain materials, dyes, plastics, coatings, or additives
that, while generally recognized as safe and compliant with applicable regulatory standards, may in rare instances cause allergic
reactions or sensitivities in end users, particularly children.

Although we take utmost care in sourcing, testing, and quality control, including compliance with safety norms under applicable
Indian and international standards, we cannot assure that all products will be free from components that may trigger allergic reactions
in all consumers.

Any such incidents whether isolated or systemic could result in product recalls, negative publicity, legal claims (including under
consumer protection or product liability laws), or regulatory actions. These could materially and adversely affect our brand
reputation, customer trust, and financial performance. Further, any increase in consumer awareness or regulatory scrutiny regarding
allergens in children’s products may require us to invest in additional disclosures, labelling changes, or reformulation of products.

57. The Company faces risks related to non-adherence to labelling and product norms in foreign markets. Failure to comply
with these norms and regulations may results in penalties, product recalls, and restricted market access.

We currently distribute and may in the future expand the distribution of our products in international markets, including jurisdictions
with distinct and stringent product labelling, safety, and quality standards. Each country or region may impose specific requirements
relating to the display of product information, age suitability, health and safety warnings, country of origin declarations, language
and format of instructions, and materials or ingredients used.

There exists a risk that our products, or the labelling and packaging thereof, may inadvertently fail to comply with such jurisdiction-
specific regulatory frameworks. Any such non-adherence whether due to differences in interpretation, lack of awareness, or
inadvertent error could subject our Company to penalties, fines, product recalls, bans on sale, destruction of goods at customs, or
civil litigation initiated by regulatory authorities or affected consumers.

Furthermore, certain foreign regulations are frequently updated or subject to stricter enforcement. Our failure to stay current with
such regulatory developments or implement corresponding internal compliance mechanisms may adversely impact our ability to
expand into or operate in key international markets.

In addition, any adverse publicity or enforcement action stemming from non-compliance may materially harm our brand reputation
and relationships with licensors, customers, and partners in such markets. While we strive to maintain compliance through product
testing, legal due diligence, and third-party certifications, we cannot assure that inadvertent lapses will not occur in the future.

58. The Company is exposed to risks arising from piracy and counterfeit products in the market. Such activities may erode
brand value, reduce sales, and expose the Company to legal liabilities.

The toy and consumer goods industry is particularly vulnerable to the proliferation of counterfeit and pirated products, especially in
markets where enforcement of intellectual property rights is weak or inconsistent. Given that a significant portion of our business
involves the distribution and sale of licensed products based on popular characters and brands we are exposed to the risk of
unauthorized third-party imitation and sale of lookalike or infringing products. Counterfeit products not only infringe upon our
licensing and intellectual property rights but also often fail to meet regulatory standards of safety, quality, and labelling, thereby
posing reputational risks to the Company and to our licensors. These counterfeit goods may be distributed through offline retail, grey
markets, or unauthorized online platforms, and are often sold at lower prices, eroding our market share and pricing power.

Although we and our licensors actively monitor for infringement and may pursue legal recourse in certain instances, the
identification, enforcement, and prosecution of such violations are resource-intensive and may not yield timely or effective outcomes.
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Moreover, some jurisdictions may lack robust enforcement mechanisms, making our rights difficult to protect. The continued
presence of counterfeit products in the market may adversely affect consumer trust, reduce the perceived value of our authentic
products, and negatively impact our revenues, margins, and relationships with key licensors.

59. We may be accused of infringing or misappropriating intellectual property rights or confidential know-how of third parties

As we continue to develop and market products, including those based on licensed intellectual property (“IP”) and our proprietary
brands, there is a risk that third parties may allege that our products, packaging, branding, or content infringe upon their existing
intellectual property rights or confidential information. These allegations may relate to trademarks,, trade dress, designs, whether in
India or in international jurisdictions where we operate or intend to expand.

While we take reasonable steps to ensure that our designs and products do not infringe on third-party rights, we may not always be
aware of all existing rights or pending applications that could pose conflicts. Additionally, claims of infringement, even if
unsubstantiated or frivolous, may lead to litigation, regulatory action, or forced changes in product design or branding, resulting in
reputational damage, delays in product launches, or financial liabilities.

Further, defending against such claims could require significant legal and managerial resources and may divert attention from our
core operations. Any adverse ruling could lead to monetary penalties, injunctions, or settlement obligations, all of which could
materially and adversely affect our business, results of operations, financial condition, and prospects.

60. Exposure to reputational and financial risks due to stringent indemnification clauses in licensing contracts and
obligations to global licensors.

The Company operates in the toys and consumer products sector, wherein a significant portion of its business is based on licensing
arrangements with global licensors. These licensors are typically well-known brands and entertainment content owners that grant
the Company rights to manufacture, market, and sell licensed products. Such licensing agreements often include stringent
indemnification clauses, obligations to comply with brand guidelines, minimum guarantee payments, royalty obligations, and other
specific contractual commitments.

Any breach of these licensing agreements, whether actual or alleged, or failure to comply with any of the terms and conditions, could
expose the Company to substantial financial liabilities, including indemnification payments, damages, penalties, or claims for lost
profits by the licensors. These obligations may be triggered even in cases where the breach arises inadvertently, such as non-
compliance with packaging or labelling requirements, quality control issues, or delays in royalty payments.

In addition to financial exposure, such breaches could result in reputational damage, affecting the Company’s standing in the market
and its relationships with existing licensors. This could hinder the Company’s ability to renew current licenses or enter into new
licensing arrangements with other global brands.

Given the global nature of the licensors, disputes may also involve complex cross-border legal proceedings, which can be time-
consuming, costly, and uncertain in outcome. The Company may also face operational disruptions, as licensors may exercise rights
to terminate agreements, suspend supplies, or restrict distribution of licensed products in the event of non-compliance.

Overall, the Company’s reliance on licensed intellectual property exposes it to both financial and reputational risks, and any material
failure to adhere to these contractual obligations could have a significant adverse impact on the Company’s business, results of
operations, profitability, and prospects.

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

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

Date of allotment No. of Face Issue Price Nature of Nature of allotment
Equity Shares Value ) ® Consideration
allotted
June 02, 2025 1,34,00,000 10 NA Other than Bonus Allotment
Cash
July 15, 2025 3,37,838 10 74 Cash Private Placement
August 22,2025 3,37,842 10 74 Cash Preferential cum
Private Placement
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The Equity Shares allotted to shareholders pursuant to this Issue may be priced significantly higher due to various reasons including
better performance by the Company, better economic conditions and passage of time. For further details, see “Capital Structure” on
page 90 of this Draft Red Herring Prospectus.

62.  This Draft Red Herring Prospectus contains information from an industry report prepared by “Market Research Future”
commissioned by us for the purpose of the Issue for an agreed fee, and any reliance on such data is subject to inherent risks.

This Draft Red Herring Prospectus includes certain information derived from an industry report prepared by “Market Research
Future”(the “Industry Report”), which was commissioned by us solely in connection with the Offer, for a fee agreed upon between
us and such third-party agency. While we believe the industry data contained in the Industry Report to be reliable, we have not
independently verified such information, and such data may involve significant elements of subjective judgment and estimation.

The Industry Report is based on various assumptions and limitations, and future market conditions, economic developments, and
other factors may cause actual outcomes to differ materially from the projections or trends contained in such report. The methodology
and underlying assumptions adopted by “Market Research Future” in the preparation of the Industry Report may not be consistent
with the methodologies adopted by other market research or industry publications.

Accordingly, undue reliance should not be placed on the Industry Report or data contained therein in making an investment decision.
We, the BRLMs and other members of the syndicate, and our respective affiliates and advisors do not make any representation as to
the accuracy, reliability or completeness of the information derived from or included in the Industry Report. Any such reliance on
the Industry Report is subject to risks inherent in third-party research and analysis, and may materially affect an investor’s evaluation
of our industry, market position, and growth prospects.

63.  Our Promoters and the Promoter Group will jointly continue to retain majority shareholding in our Company after the
Issue, which will allow them to determine the outcome of the matters requiring the approval of shareholders.

Our Promoters along with the promoter group will continue to hold collectively upto 95.49 % of the Equity share capital of the
Company. As a result of the same, they will be able to exercise significant influence over the control of the outcome of the matter
that requires approval of the majority shareholders’ vote. Such a concentration of the ownership may also have the effect of delaying,
preventing or deterring any change in the control of our Company. In addition to the above, our Promoters will continue to have the
ability to take actions that are not in, or may conflict with our interest or the interest of some or all of our minority shareholders, and
there is no assurance that such action will not have any adverse effect on our future financials or results of operations.

64.  Our Promoters may enter into ventures that may lead to real or potential conflicts of interest with our business.

Our Promoters may, from time to time, engage in other business ventures, investments or activities in their personal or professional
capacities, which may be similar to or competitive with our business. While our Promoters are currently focused on the growth and
operations of our Company, there is no restriction on them from pursuing other opportunities in the same or related industry segments,
either individually or through entities in which they may have an interest, whether direct or indirect. Although our Promoters have
confirmed that they will give due consideration to the interests of our Company, there can be no assurance that any potential or actual
conflicts of interest will be resolved in a manner that is entirely favourable to our Company. Any such conflicting interests or
decisions not aligned with our interests could adversely affect our business, financial condition, results of operations, or reputation.
Furthermore, we may not have any contractual or statutory rights to restrict our Promoters from engaging in competing ventures,
which could result in a loss of potential business opportunities or market share to our Company.

65. We may require additional equity or debt in future in order to continue to grow our business, which may not be available
on favourable terms or at all.

Our business strategy includes expanding our product offerings, growing our distribution network, enhancing our brand visibility,
and entering new markets, both domestic and international. These growth initiatives may require significant capital expenditure and
increased working capital. While we intend to meet our funding requirements through a combination of internal accruals, equity
issuance, or external borrowings, we may be required to raise additional capital in the future.

There is no assurance that such financing, whether in the form of debt or equity, will be available to us in a timely manner, in the
quantum required, or on terms that are favourable or commercially viable. Our ability to raise capital may be constrained by factors
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such as market conditions, regulatory restrictions, interest rates, credit availability, investor perception, and our own financial
performance.

If we are unable to obtain adequate financing on acceptable terms, we may be forced to scale down or delay our business expansion
plans, or forego strategic opportunities, which could adversely affect our competitiveness, growth prospects and financial condition.

Further, if we raise additional funds through the issuance of equity or convertible securities, it may result in dilution of the
shareholding of our existing shareholders. If we raise funds through debt, we may be subject to restrictive covenants and increased
debt servicing obligations, which could limit our operational flexibility and impact our profitability.

66.  Any variation in the utilization of Net Proceeds would be subject to certain compliance requirements, including prior
shareholders’ approval.

We propose to utilize the Net Proceeds as stated under “Objects of the Issue” beginning on page 104. However, our funding
requirements and the deployment of Net Proceeds are based on management estimates and have not been independently appraised.
As per section 27 of the Companies Act, the objects of utilization of the Net Proceeds from the fresh issue as disclosed in this Draft
Red Herring Prospectus can only be varied after obtaining the shareholders’ approval vide a special resolution. In the event, our
Company wishes to vary the objects for which the net proceeds from the fresh issue are required to be varied, our Company may not
be able to obtain the shareholders’ approval in a timely manner, or at all. Any delay or inability in obtaining such shareholders’
approval may adversely affect our business or operations. Therefore, we may not be able to undertake variation of Objects of the
Issue to use any unutilized proceeds of the Issue, if any, even if such variation is in the interest of our Company. This may restrict
our ability to respond to any change in our business or financial condition, and thus, adversely affect our business and results of
operations. Further, our Promoter would be required to provide an exit opportunity to shareholders who do not agree with our
proposal to change the objects of the Issue or vary the terms of such contracts, at a price and manner as prescribed by SEBI.
Additionally, the requirement on Promoter to provide an exit opportunity to such dissenting shareholders may deter our Promoter
from agreeing to the variation of the proposed utilization of the Net Proceeds, even if such variation is in the interest of our Company.
Further, we cannot assure you that the Promoter or the controlling shareholders of our Company will have adequate resources at
their disposal at all times to enable them to provide an exit opportunity at the price prescribed by SEBI. In light of these factors, we
may not be able to undertake variation of Objects of the Issue to use any unutilized proceeds of the Issue, if any, or vary the terms
of any contract referred to in the Draft Red Herring Prospectus, even if such variation is in the interest of our Company. This may
restrict our Company’s ability to respond to any change in our business or financial condition by re-deploying the unutilised portion
of Net Proceeds, if any, or varying the terms of contract, which may adversely affect our business and results of operations.

67.  Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any bank or financial
institution or any other independent agency and our management will have broad discretion over the use of the Net Proceeds.

We intend to utilize the Net Proceeds of the Issue as set forth in “Objects of the Issue-Details of Utilization of Net Proceeds”
beginning on page 104. The funding requirements mentioned as a part of the Objects of the Issue are based on internal management
estimates, and have not been appraised by any bank or financial institution. This is based on current conditions and is subject to
change in light of changes in external circumstances, costs, business initiatives, other financial conditions or business strategies.
However, the deployment of Net Proceeds will be monitored by a monitoring agency appointed pursuant to the SEBI ICDR
Regulations if the issue size is more than Rs. 5000 lakhs. We intend to deploy the Net Proceeds by the end of the FY 2025- 2026,
but may have to reconsider our estimates or business plans due to changes in underlying factors, some of which are beyond our
control, such as interest rate fluctuations. Accordingly, prospective investors in the Issue will need to rely upon our management’s
judgment with respect to the use of proceeds. If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may
affect our business and results of operations. Various risks and uncertainties, including those set forth in this section, may limit or
delay our efforts to use the Net Proceeds to achieve profitable growth in our business. Accordingly, use of the Net Proceeds for other
purposes identified by our management may not result in actual growth of our business, increased profitability or an increase in the
value of our business and your investment

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

As per SEBI (ICDR) Regulations, 2018, as amended, appointment of monitoring agency is required only for Issue size above X
5,000.00 Lakhs. Hence, we have not appointed any monitoring agency to monitor the utilization of Issue proceeds and our company
will have full discretion in respect of issue proceeds. However, audit committee will monitor the utilization of the proceeds of this
Issue and prepare the statement for utilization of the proceeds of this Issue and as per regulation 262(5) of SEBI ICDR regulations
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2018, we shall submit a certificate of the statutory auditor for utilization of money raised through the public issue to exchange while
filing the quarterly financial results, till the issue proceeds are fully utilized. 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.

EXTERNAL RISKS

69.  Risks arising from natural disasters, epidemics, pandemics, and socio-political events that may adversely affect business
and financial performance.

Natural disasters (such as cyclones, flooding and earthquakes), epidemics, pandemics, acts of war, civil unrest, terrorist attacks and
other events, many of which are beyond our control, may lead to economic instability, including in India or globally, which may in
turn adversely affect our business, financial condition, cash flow and results of operations. Our operations may be adversely affected
by fires, floods, natural disasters and severe weather, which can result in damage to our property or inventory or that of our customers
and suppliers, and generally reduce our productivity and may require us to evacuate personnel and suspend operations. Any terrorist
attacks or civil unrest as well as other adverse social, economic and political events in India could have a negative effect on us Such
incidents could also create a greater perception that investment in Indian companies involves a higher degree of risk and could have
an adverse effect on our business and the price of the Equity Shares.

A number of countries in Asia, including India, as well as countries in other parts of the world, are susceptible to contagious diseases
and, for example, have had confirmed cases of diseases such as the highly pathogenic H7N9, HSN1 and HINT strains of influenza
in birds and swine and more recently the COVID-19 virus. Certain countries in Southeast Asia have reported cases of bird-to-human
transmission of avian and swine influenza, resulting in numerous human deaths. A worsening of any current outbreaks or future
outbreaks of avian or swine influenza or a similar contagious disease could adversely affect the Indian, Asian or Global economy
and economic activity and in turn have an adverse effect on our business and the trading price of the Equity Shares.

70. A downgrade in India’s credit ratings may negatively impact the trading price of the Company’s Equity Shares. Such a
downgrade could reduce investor confidence and increase market volatility, thereby affecting share valuation.

Any adverse changes in the sovereign credit rating of India by international rating agencies could impact investor sentiment, increase
the risk perception associated with Indian securities, and result in capital outflows from Indian equity markets. Such a downgrade
may lead to a decrease in foreign investment in Indian equities, tightening of liquidity, and increased volatility in stock markets,
including the market price of our Equity Shares.

Additionally, a rating downgrade may lead to depreciation of the Indian Rupee, increased borrowing costs, and a general slowdown
in economic activity, all of which could adversely affect our business, results of operations, financial condition, and the price at
which our Equity Shares trade after the Offer.

71.  Exposure to regulatory, economic, social and political uncertainties in India, many of which are beyond or control.

Our business, financial condition and results of operations are significantly dependent on the prevailing economic, political and
social conditions in India. Factors such as changes in government policies or regulations, introduction of new laws or interpretations,
economic instability, civil disturbances, social unrest, regional conflicts, terrorism or changes in tax, trade or fiscal policies may
adversely affect our operations or the Indian economy in general.

Additionally, changes in central or state government policies, inflation, interest rates, currency fluctuation, and other economic
factors may affect business sentiment and consumer spending. Any slowdown in the Indian economy or disruptions caused by
political or regulatory developments could adversely impact our business, results of operations and financial condition. As we
continue to expand domestically and internationally, our exposure to such uncertainties remains a material consideration for our
future performance.

Key factors that may adversely affect the Indian economy and, consequently, our performance, include:

. Sluggish growth or contraction in gross domestic product (GDP);
o Volatility in interest rates, inflation levels, or currency exchange rates;
o Changes in trade policies, tariffs, or import/export restrictions;
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° Political instability, regional conflicts, or civil unrest;

o Deterioration in fiscal position or increase in public debt levels;

o Regulatory or policy changes that could impact business or industry standards;
. Natural calamities, pandemics, or other force majeure events;

o Weakness in capital markets or reduced consumer and investor confidence.

These factors, individually or in combination, may materially affect our ability to grow, maintain profitability, or access capital, and
could lead to lower revenues, increased costs, or other financial or operational challenges.

72.  Potential adverse impact of geopolitical and regulatory risks in foreign markets. Political instability, changes in laws, and
regulatory uncertainties may disrupt operations, increase compliance costs, and adversely impact business performance and
expansion plans.

Our Company along with its overseas subsidiaries i.e. Striders FZ LLC, distributes to, multiple international jurisdictions, including
but not limited to UAE, Europe (including Germany, Denmark, London), through export channels. Accordingly, we are exposed to
a range of geopolitical uncertainties and regulatory environments, which may vary significantly across countries.

Tensions between India and other nations, particularly China, where some of our manufacturing partners and key distributors are
located, could result in trade restrictions, delays in supply chains, or cancellation of import/export agreements, adversely impacting
our ability to procure, manufacture, or distribute our products in a timely and cost-effective manner.

Furthermore, changes in foreign laws, including import duties, labelling and safety requirements, environmental regulations,
licensing requirements, data protection laws, and e-commerce norms may impose compliance burdens and legal exposure on our
Company. In some jurisdictions, we may also be exposed to currency controls, restrictions on repatriation of funds, or differential
treatment of foreign-owned businesses.

Any escalation in geopolitical conflicts, including economic sanctions, armed conflicts, civil unrest, or political instability in regions
we operate in or source from, may adversely impact our supply chain, contractual arrangements, and revenue streams, and could
have a material and adverse effect on our business, financial condition, cash flows, and results of operations.

73.  Macroeconomic conditions, including inflation, interest rates, and economic growth, may significantly influence
consumer demand for the Company’s products. Adverse economic trends could reduce purchasing power and negatively affect
sales, revenue, and overall financial performance.

Our business is inherently sensitive to macroeconomic conditions that influence consumer purchasing power, sentiment, and
discretionary spending. Factors such as inflationary pressures, rising interest rates, currency volatility, unemployment levels, GDP
growth fluctuations, and overall economic slowdown both in India and in the international markets we operate can significantly
impact consumer behaviour and demand for toys and licensed merchandise.

In particular, toys and character-based licensed products are considered discretionary purchases, and a reduction in disposable
income or an economic downturn may lead to a decline in retail sales, reduced footfall in physical outlets, and lower order volumes
from our B2B and distribution partners. macroeconomic volatility can lead to reduced demand across e-commerce platforms and
quick-commerce channels, as consumers prioritize essential over non-essential items. A sustained or sudden deterioration in
macroeconomic conditions in any of our key markets, including India, UAE, and Europe, may adversely affect our revenue, cash
flows, and profitability. Such effects could also lead to inventory build-up, delayed receivables, reduced pricing power, and even
cancellation or postponement of new product launches, all of which could have a material adverse effect on our business, operations,
and financial condition.

74. The Company is exposed to fluctuations in raw material prices and potential supply chain disruptions. Volatility in input
costs or interruptions in supply may increase production expenses, affect inventory availability, and impact overall profitability
and operational efficiency.

Our business operations and profitability are significantly dependent on the availability and cost of raw materials used in the

manufacturing of toys and related consumer products. Volatility in raw material prices such as plastics, packaging materials, and
other components can adversely affect our cost structures. These price fluctuations may be driven by global commodity cycles,
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currency movements, changes in governmental policies (including import/export duties), environmental regulations, geopolitical
developments, and supply-demand imbalances.

Further, we source our raw materials and finished products through a supply chain that involves both domestic and international
suppliers, including partners in China and other foreign jurisdictions. Disruptions to the supply chain caused by logistical bottlenecks,
port congestions, container shortages, labour strikes, natural disasters, pandemics, or international conflicts may delay procurement,
production, and order fulfilment, thereby impacting customer satisfaction and revenue realization.

Any prolonged disruption or unpredictability in the pricing or availability of raw materials and supply chain efficiency may adversely
impact our margins, increase our working capital requirements, and materially affect our business operations and financial
performance.

75.  The Company is exposed to disruptions in the global supply chain and shipping logistics. Such interruptions may cause
delays in raw material procurement and product delivery, increasing costs and adversely affecting operational efficiency and
customer satisfaction.

Our operations are significantly reliant on a global supply chain ecosystem, with a substantial portion of our products being imported
from overseas markets, particularly from the People’s Republic of China. Consequently, any disruption in global shipping and
logistics networks, including port operations, customs clearance, freight availability, or international transportation corridors, may
materially impact our procurement processes, inventory levels, and timely fulfilment obligations.

In recent years, events such as the COVID-19 pandemic, Russia-Ukraine conflict, and Red Sea maritime security crisis have
illustrated the fragility of global trade routes. These disruptions resulted in extended lead times, container shortages, unanticipated
port closures, surging freight charges, and backlog at key ports all of which contributed to increased landed costs and compromised
delivery schedules.

We are particularly exposed to:

o Cost Risks: Any increase in ocean freight rates, customs duties, fuel surcharges, or emergency levies (as observed during
post-pandemic recovery periods and ongoing Red Sea tensions) directly increases our input costs and may reduce margins, especially
for price-sensitive SKUs.

o Availability Risks: Delays in customs clearances, manufacturing slowdowns in China due to local lockdowns or power
restrictions, or bottlenecks at transshipment hubs could impact our ability to maintain optimal inventory levels, thereby affecting the
timeliness of product launches and festival-linked sales cycles.

Given the toy industry’s dependency on seasonality and content-driven demand, such delays could lead to missed sales opportunities,
inventory obsolescence, and order cancellations, adversely affecting our revenues and brand equity. Further, ongoing geopolitical
tensions or any future war-like situation involving China could exacerbate these risks, potentially leading to a complete halt in
imports from our key supply partners.

Any prolonged or repeated disruptions to global supply chains and shipping logistics may significantly impair our business
continuity, financial results, and operational flexibility.

76. The Company operates across diverse legal and tax jurisdictions, exposing it to complex regulatory compliance and
varying tax obligations. This may increase the risk of non-compliance, legal disputes, and unforeseen tax liabilities, potentially
impacting financial performance and business operations.

Our Company, along with its subsidiaries, operates across multiple jurisdictions, both within India and internationally, including the
United Arab Emirates through Striders FZ LLC. As we expand our operations globally, we are subject to the laws, regulations, and

tax regimes of various countries, each of which imposes distinct compliance obligations and legal frameworks.

Operating across diverse legal and tax jurisdictions exposes us to several inherent risks, including but not limited to:
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e Complex Regulatory Compliance: Varying standards with respect to corporate governance, product safety, import-export
restrictions, foreign investment rules, employment laws, and data protection regulations may increase our legal exposure and
administrative burden.

e Taxation Risks: We are subject to local corporate taxes, withholding taxes, indirect taxes (such as VAT or GST), and transfer
pricing regulations across different territories. Any changes in tax laws, inconsistent application by authorities, or adverse
interpretations could result in increased tax liabilities, penalties, or litigation.

e Legal Interpretation and Enforcement Challenges: Certain jurisdictions may have less predictable or opaque enforcement
mechanisms, thereby increasing uncertainty in contractual enforcement, dispute resolution, and regulatory approvals.

e Risk of Double Taxation: Inadequate or delayed implementation of double taxation avoidance treaties (DTAA) or improper inter-
company transaction documentation may expose us to taxation in more than one jurisdiction for the same income.

e Foreign Exchange and Repatriation Restrictions: Jurisdictions may impose restrictions on repatriation of profits or dividends,
sudden changes in foreign exchange control norms, or limitations on royalty/license fee remittances.

Any non-compliance, misinterpretation, or delay in adapting to the evolving legal and fiscal landscapes in these jurisdictions may
lead to regulatory scrutiny, penalties, business interruptions, or reputational harm. These risks may materially and adversely affect
our financial condition, operational performance, and strategic flexibility.

77. The condition and reliability of India’s infrastructure may adversely impact our business, results of operations, and
financial condition

India’s physical infrastructure, including transportation, power, and communication systems, remains in a developing phase
compared to several advanced economies. Any congestion, inefficiency, or disruption in ports, railways, road networks, electricity
supply, communication systems, or other public facilities could materially disrupt the Company’s regular business operations.
Deterioration or inadequacies in India’s infrastructure could increase costs of doing business, delay transportation of raw materials
and finished goods, and adversely affect supply chain efficiency.

Such challenges may result in interruptions to the Company’s operations, higher operational expenses, and reduced competitiveness,
which in turn could adversely affect our results of operations and overall financial condition.

78.  Risks arising from financial difficulties in Indian lending and investment institutions

The Indian financial system is exposed to vulnerabilities that may arise from financial difficulties in long-term lending institutions
and investment institutions. The commercial soundness of many institutions is closely interconnected due to credit, trading, clearing,
and other business relationships. As a result, financial stress in one institution can trigger a cascading impact on others, a risk
commonly referred to as “systemic risk.”

Systemic risk may adversely affect financial intermediaries such as clearing agencies, banks, securities firms, and exchanges.
Transactions with such entities involve counterparty credit risk, particularly in the event of default or instability, which can be further
amplified during periods of market illiquidity or economic volatility.

As an emerging market, the Indian financial system is subject to risks not typically encountered in developed economies. These may
include deposit runs, liquidity shortages, and volatility in capital markets, notwithstanding the presence of regulatory frameworks
and deposit insurance schemes.

Financial difficulties at individual institutions or instability in the financial system more broadly could create negative market
perceptions about Indian financial institutions and banks. Such developments may impact credit availability, investor confidence,
financial stability, and the overall economic environment.

79. The Company is exposed to risks arising from the adverse application or interpretation of competition laws in India.
Regulatory actions or penalties resulting from such risks may impact business operations, restrict market practices, and affect
financial performance

Our operations are subject to the provisions of the Competition Act, 2002, and any other applicable antitrust or competition laws and
regulations in India. The Competition Commission of India (CCI) is empowered to investigate and take action against enterprises
that are alleged to have engaged in anti-competitive practices, including abuse of dominant position, anti-competitive agreements,
or combinations having an appreciable adverse effect on competition in India.

Given the nature of our business involving licensing arrangements, exclusive/non-exclusive distribution rights, and contractual
commitments with licensors and distributors, there is a possibility that such arrangements may, at any time, be subject to scrutiny by
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the CCI or any other competent authority. Any adverse interpretation, investigation, or order by a regulatory authority regarding
such arrangements may lead to the imposition of penalties, modification or nullification of agreements, and reputational harm.
Furthermore, the evolving nature of competition law jurisprudence in India, combined with increased regulatory vigilance, introduces
uncertainty regarding the permissibility and structuring of certain business practices. Any such regulatory action or litigation,
whether initiated or threatened, may adversely affect our operations, financial condition, or ability to enter into or maintain strategic
partnerships and distribution arrangements.

80. The Company is vulnerable to the adverse impact of inflation and rising operational costs in India. Increased expenses
related to raw materials, finished goods procured, labour, and overheads may reduce profit margins and affect overall financial
performance.

Our operations are susceptible to inflationary pressures in India, which may lead to increased costs of raw materials, packaging,
logistics, warehousing, manpower, finished goods procured and other operational inputs. Any sustained or sudden rise in inflation
levels may materially impact our cost structure, pricing flexibility, and profitability.

While we endeavour to optimize our cost base and pass on increases to customers wherever possible, there can be no assurance that
we will be able to do so without affecting demand, competitive positioning, or margins. In the event that we are unable to manage
inflationary cost increases effectively, it may result in erosion of our operating margins, adversely impacting our business, financial
condition, and results of operations.

Furthermore, persistent inflation could impact consumer purchasing power and discretionary spending on non-essential goods such
as toys and children’s merchandise, which may in turn affect overall sales volumes.

81. The entry of global e-commerce giants or large-scale retailers into India’s baby and toy product segment may intensify
competition. Such developments could exert pricing pressure, increase customer acquisition costs, and challenge the Company’s
market share and growth prospects.

The Indian toy and baby product market is witnessing growing interest from global e-commerce players and large multinational
retailers, who possess significant financial, technological, and logistical capabilities. The entry or expansion of such global entities
offering wide assortments, aggressive pricing strategies, deep discounting, or exclusive partnerships may intensify competition in
the segments in which we operate.

Such players often benefit from economies of scale, established global supplier networks, and access to advanced data analytics and
marketing tools, which could adversely impact our ability to retain or grow market share, particularly in urban and high-potential
Tier-1 and Tier-II markets.

While we continue to strengthen our brand partnerships, distribution network, and e-commerce presence, the aggressive strategies
of global entrants could lead to pricing pressures, reduced customer loyalty, increased marketing expenditure, or margin
compression. These developments could adversely affect our business prospects, financial condition, and operational results.

82. There is no assurance that the Equity Shares will be listed on the NSE EMERGE Platform in a timely manner or at all

There is no certainty that the Equity Shares will be listed on the NSE EMERGE Platform within the prescribed timelines or at all.
Under Indian law, the approval for listing and commencement of trading of the Equity Shares will only be granted once all actions
required in connection with this Issue have been completed and after the Allotment of Equity Shares.

As per the prevailing SEBI regulations and applicable circulars, including the UPI Circulars, Equity Shares are required to be listed
within the time frame prescribed therein, subject to any modifications in the applicable regulatory timelines. However, there can be
no assurance that such approvals will be obtained or that trading in the Equity Shares will commence as scheduled.

Any delay in, or failure to, secure the final listing and trading approvals could restrict investors from disposing of their Equity Shares
on the recognized stock exchange, limit liquidity, and adversely affect the value of their investment.

83. Changing laws, rules and regulations and legal uncertainties, including adverse application or interpretation of corporate
and tax laws, may adversely affect our business, prospects and results of operations

The regulatory and policy environment in which we operate is evolving and subject to change. Our business and financial
performance could be adversely affected by unfavourable changes in or interpretations of existing, or the promulgation of new, laws,
rules and regulations applicable to us and our business. In such instances, and including the instances mentioned below, our business,
results of operations and prospects may be adversely impacted, to the extent that we are unable to suitably respond to and comply
with any such changes in applicable law and policy. Any political instability in India, such as corruption, scandals and protests
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against certain economic reforms, which have occurred in the past, could slow the pace of liberalization and deregulation. The rate
of economic liberalization could change, and specific laws and policies affecting foreign investment, currency exchange rates and
other matters affecting investment in India could change as well.

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

The application of various Indian tax laws, rules and regulations to our business, currently or in the future, is subject to interpretation
by the applicable taxation authorities. For instance, companies can voluntarily opt in favour of a concessional tax regime (subject to
no other special benefits/exemptions being claimed), which reduces the rate of income tax payable to 22% subject to compliance
with conditions prescribed, from the erstwhile 25% or 30% depending upon the total turnover or gross receipt in the relevant period.
Any such future amendments may affect our other benefits such as exemption for income earned by way of dividend from
investments in other domestic companies and units of mutual funds, exemption for interest received in respect of tax-free bonds, and
long-term capital gains on equity shares if withdrawn by the statute in the future, and the same may no longer be available to us.
Any adverse order passed by the appellate authorities/ tribunals/ courts would have an effect on our profitability.

Further, the Gol has announced the union budget for Fiscal 2024, pursuant to which the Finance Bill, 2023 (“Finance Bill”), has
introduced various amendments. The Finance Bill has received assent from the President of India on March 31, 2023, and has been
enacted as the Finance Act, 2023. We cannot predict whether any amendments made pursuant to the Finance Act, 2023 would have
an adverse effect on our business, financial condition and results of operations. Furthermore, changes in capital gains tax or tax on
capital market transactions or the sale of shares could affect investor returns. As a result, any such changes or interpretations could
have an adverse effect on our business and financial performance.

There can be no assurance that the Gol will not implement new regulations and policies requiring us to obtain approvals and licenses
from the Gol or other regulatory bodies, or impose onerous requirements and conditions on our operations. Any such changes and
the related uncertainties with respect to the applicability, interpretation and implementation of any amendment or change to
governing laws, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent in
the jurisdictions in which we operate may be time consuming as well as costly for us to resolve and may impact the viability of our
current business or restrict our ability to grow our business in the future. It may also have a material adverse effect on our business,
financial condition, cash flows and results of operations. In addition, we may have to incur expenditures to comply with the
requirements of any new regulations, which could materially harm our results of operations or cash flows. Any unfavourable changes
to the laws and regulations applicable to us could also subject us to additional liabilities.

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

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

We are currently not a publicly listed company and, therefore, have not historically been subject to the heightened scrutiny and
disclosure requirements applicable to listed companies. Upon listing, we will be required to comply with the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, and other applicable laws. This will significantly increase
our legal, accounting, compliance, corporate governance, and other costs. We will be required to file audited annual financial
statements, unaudited quarterly results, and various other disclosures relating to our business and financial condition.

Any delay in preparing or filing such disclosures may result in non-compliance with regulatory requirements, which could adversely
affect investor confidence and the trading of our Equity Shares. In addition, we will be required to strengthen our internal controls,
disclosure procedures, and record-keeping systems, which will demand significant resources and management attention. This may
divert management’s focus from core business operations and impact overall performance.

Separately, to finance our future growth and expansion, we may issue additional Equity Shares, convertible securities, or equity-
linked instruments, including pursuant to employee stock option schemes. Any such issuance could dilute the shareholding of
existing investors. Further, sales of Equity Shares by our Promoter or other significant shareholders could adversely impact the
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market price of our Equity Shares. Even the perception that such issuances or sales might occur could negatively affect investor
sentiment and the trading price of our Equity Shares.

We cannot assure you that future issuances or sales of Equity Shares, convertible securities, or other equity-linked instruments will
not occur. Any such events may adversely affect the value of your investment and our ability to raise additional capital on favorable
terms.

85.  If we are subject to any fraud, theft, or embezzlement by our employees, contractors or dealers, it could adversely affect
our reputation, results of operations and financial condition.

Our business and the industry we operate in is subject to incidents of vendor, contractor, delivery partner, or employee fraud, theft,
or embezzlement. While there have not been any material instances of pilferage of products or any other fraud, theft or embezzlement,
we cannot assure you that this will not occur in the future. Although we have set up various security measures such as deployment
of security guards, CCTV surveillance and operational processes such as periodic stock by a third party taking and have obtained
relevant insurance in relation to the same, and are also entitled to recover shortages from our employees, there can be no assurance
that we will not experience any fraud, theft, employee negligence, loss in transit or similar incidents in the future or be able to
successfully claim under such insurance policies on the occurrence of any such events, which could adversely affect our reputation,
results of operations and financial condition.

86.  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 equity shares in an Indian company
are generally taxable in India. A securities transaction tax (“STT”) is levied on and collected by an Indian stock exchange on which
equity shares are sold. Any gain realized on the sale of listed equity shares held for more than 12 months may be subject to long-
term capital gains tax in India at the specified rates depending on certain factors, such as STT paid, the quantum of gains and any
available treaty exemptions. Accordingly, you may be subject to payment of long-term capital gains tax in India, in addition to
payment of STT, on the sale of any Equity Shares held for more than 12 months. STT will be levied on and collected by a domestic
stock exchange on which the Equity Shares are sold. Further, any gain realized on the sale of our Equity Shares held for a period of
12 months or less will be subject to short term capital gains tax in India. While non-residents may claim tax treaty benefits in relation
to such capital gains income, generally, Indian tax treaties do not limit India’s right to impose a tax on capital gains arising from the
sale of shares of an Indian company.

Further, the Finance Act, 2019 (“Finance Act 2019”), passed by the Parliament of India stipulates that the sale, transfer and issue of
certain securities through exchanges, depositories, or otherwise shall be charged with stamp duty. The Finance Act 2019 has also
clarified that, in the absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of certain
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 certain securities, other than debentures, on a delivery basis is currently
specified under the Finance Act 2019 at 0.015% and on a non-delivery basis is specified at 0.003% of the consideration amount.
These amendments have come into effect from July 1, 2020. Under the Finance Act 2020, any dividends paid by an Indian company
will be subject to tax in the hands of the shareholders at applicable rates. Such taxes will be withheld by the Indian company paying
dividends. The Government of India has recently announced the Union Budget for Financial Year 2025 (“Budget”). Pursuant to the
Budget, the Finance (No.2) Act, 2024 was enacted which inter alia increased the rate of taxation of short-term capital gains and long-
term capital gains arising from transfer of an equity share. There is no certainty on the impact of Finance (No. 2) Act, 2024 on tax
laws or other regulations, which may adversely affect the Company’s business, financial condition, results of operations or on the
industry in which we operate.

ISSUE SPECIFIC RISK FACTORS

87.  Our Equity Shares have never been publicly traded, and after the Issse, 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 on listing.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on the Stock Exchanges may

not develop or be sustained after the Issue. Listing and quotation do not guarantee that a market for the Equity Shares will develop,

or if developed, the liquidity of such market for the Equity Shares. The Issue Price of the Equity Shares is proposed to be determined

through a book-building process in accordance with the SEBI (ICDR) Regulations, 2018 and may not be indicative of the market
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price of the Equity Shares at the time of commencement of trading of the Equity Shares or at any time thereafter. The market price
of the Equity Shares may be subject to significant fluctuations in response to, among other factors, variations in our operating results
of our Company, market conditions specific to the industry we operate in, developments relating to India, volatility in securities
markets in jurisdictions other than India, variations in the growth rate of financial indicators, variations in revenue or earnings
estimates by research publications, and changes in economic, legal and other regulatory factors.

88.  Any future issuance of Equity Shares may dilute the shareholding of the Investor, or any sale of Equity Shares by our
Promoter or other significant shareholder(s) may adversely affect the trading price of the Equity Shares.

Any future issuance of Equity Shares by our Company or sale of Equity Shares by our Promoter or significant shareholders may
dilute your shareholding, adversely affect the trading price of our Equity Shares, and impact our ability to raise capital.

We may, in the future, require additional capital and may raise such capital through further issuance of Equity Shares or other
securities. Any future issuance of our Equity Shares could result in the dilution of your shareholding. Further, any sale of Equity
Shares by our Promoter or other significant shareholders, or the perception that such sales may occur, may adversely affect the
trading price of our Equity Shares and could impact our ability to raise capital through an offering of our securities. While the entire
post-Offer paid-up share capital will be listed, in accordance with SEBI ICDR Regulations, a minimum of 20% of the post-Offer
Equity Share capital of our Company held by our Promoters shall be locked-in for a period of three years from the date of allotment
in this Offer. The Promoters’ shareholding in excess of the minimum promoter contribution (“MPC”) shall be subject to lock-in as
follows: (i) 50% of the Promoters’ holding in excess of MPC shall be locked-in for a period of two years, and (ii) the remaining 50%
of the Promoters’ holding in excess of MPC shall be locked-in for a period of one year from the date of allotment in this Offer. The
pre-Offer shareholding of other shareholders (i.e., non-promoter shareholders), to the extent not offered in the Offer, shall be locked-
in for a period of one year from the date of allotment in this Offer.

For further details relating to lock-in, please refer to the section titled “Capital Structure” beginning on page 90 of this Draft Red
Herring Prospectus. Despite these restrictions, any future issuance or sale of the Equity Shares of our Company by our Promoters or
significant shareholders, or any perception or belief that such sales might occur, could significantly affect the market price of our
Equity Shares. We cannot assure you that we will not issue Equity Shares, convertible securities or securities linked to Equity Shares
or that our Shareholders will not dispose of, pledge or encumber their Equity Shares in the future.

89.  Fluctuations in foreign exchange rates may adversely affect the value of the Equity Shares and returns to investors

Fluctuations in the exchange rate between the Indian Rupee and foreign currencies may adversely impact the value of the Equity
Shares, independent of the Company’s operating performance. Upon listing, the Equity Shares will be quoted in Indian Rupees on
the Stock Exchanges. Dividends, if declared, will be paid in Indian Rupees and, if repatriated, converted into the relevant foreign
currency. Any adverse movement in exchange rates during such conversion could reduce the net dividend received by foreign
investors.

Similarly, any adverse exchange rate movement during the repatriation of proceeds from the sale of Equity Shares outside India,
including delays due to regulatory approvals, may reduce the amount ultimately received by shareholders. For instance, the exchange
rate between the Indian Rupee and the U.S. Dollar has historically experienced significant fluctuations and may continue to do so in
the future. Such volatility may negatively affect the trading price of the Equity Shares and the returns on investment, irrespective of
the Company’s operational performance.

90.  Foreign investment restrictions under Indian law may limit investment by non-residents and adversely affect the market
price of the Equity Shares

Foreign investors are subject to restrictions under Indian law that may limit the ability to invest in the Equity Shares, which could
adversely impact the market price of the Equity Shares. Under the current foreign exchange regulations in India, transfers of shares
between residents and non-residents are generally permitted, subject to compliance with pricing guidelines and reporting
requirements prescribed by the Reserve Bank of India (“RBI”).

If a proposed transfer of shares does not comply with the applicable pricing guidelines or reporting requirements, or falls under
exceptions requiring specific approval, prior approval from the RBI will be necessary. Additionally, shareholders seeking to convert
Rupee proceeds from the sale of shares in India into foreign currency and repatriate such proceeds must obtain a no-objection or tax
clearance certificate from the Income Tax authorities.

There can be no assurance that any approval or clearance required from the RBI, the Income Tax authorities, or any other government
agency will be granted on favorable terms or at all. Any inability to obtain such approvals may restrict foreign investment in the

Equity Shares and adversely affect their market price.
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91.  Shareholders’ rights under Indian law may be more limited than in other jurisdictions

The rights of shareholders under Indian law may be more restricted compared to the rights afforded under the laws of other
jurisdictions. Indian legal principles governing corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’
rights may differ significantly from those applicable to companies in other countries. Shareholders’ rights, including rights related
to class actions or collective remedies, may not be as extensive or robust as those available under foreign laws. Consequently,
investors may face greater challenges in asserting and enforcing their rights as shareholders in an Indian company compared to
shareholders in corporations governed by laws in other jurisdictions.

92.  Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase in the
Issue.

Pursuant to Indian regulations, the Equity Shares offered in the Issue will be listed and admitted for trading only after the completion
of certain formalities, including the finalization of the basis of allotment, credit of Equity Shares to the investors’ demat accounts,
and receipt of final listing and trading approvals from the Stock Exchanges. As a result, there may be a delay between the allotment
of Equity Shares and the commencement of trading on the Stock Exchanges. Investors should note that they will not be able to sell
or otherwise trade the Equity Shares allotted to them in the Offer until such Equity Shares are listed and admitted to trading. There
can be no assurance that the Equity Shares will be listed within the timelines prescribed by applicable regulations or that the listing
will occur at all. Any delay or failure in obtaining listing and trading approvals may restrict the ability of investors to realize gains
or exit their investment in a timely manner, and may adversely affect the price or liquidity of the Equity Shares.

93.  QIBs and Non-Institutional Investors 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, 2018, QIBs and Non-Institutional Investors are not permitted to withdraw or lower their
Applications (in terms of quantity of Equity Shares or the Application Amount) at any stage after submitting an Applications.
Individual Investors can revise their Applications during the Issue Period and withdraw their Applications until Issue Closing Date.
While our Company is required to complete Allotment pursuant to the Issue within 3 Working Days from the Issue Closing Date,
events affecting the Applicants 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 operations or financial condition may arise
between the date of submission of the Application and Allotment. Our Company may complete the Allotment of the Equity Shares
even if such events occur, and such events may limit the Applicant ability to sell the Equity Shares Allotted pursuant to the Issue or
cause the trading price of the Equity Shares to decline on listing.

94. There are regulatory restrictions on daily, weekly, and monthly movements in the price of our Equity Shares, which may
adversely affect an investor’s ability to sell Equity Shares at a desired price or time.

Subsequent to the listing of our Equity Shares on the Stock Exchange(s), the price of our Equity Shares will be subject to circuit
filter limits and price band restrictions, as prescribed by SEBI and the Stock Exchange(s), to curb extreme volatility. These
restrictions may prevent investors from executing trades, including sell transactions, at prices that may otherwise prevail in the open
market.

Such restrictions may particularly affect an investor’s ability to liquidate their investment in our Equity Shares during times of high
volatility, unfavourable market conditions, or adverse developments specific to our Company. Consequently, the price at which an
investor may be able to sell their Equity Shares at any given time may be significantly lower than the price prevailing immediately
before such restrictions were triggered, which may result in losses.
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SECTION IV - INTRODUCTION
THE ISSUE

The following table summarizes the Issue details:

Equity Shares Issued through Public
Issue(H@0®)

Fresh Issue

Up to 52,00,000* Equity Shares having face value of X 10 each at a price of X [e] per
equity share (including a share premium of X [®] per Equity share) aggregating X [e].

Up to 46,90,000* Equity Shares having face value of X 10 each at a price of X [®] per
equity share (including a share premium of X [®] per Equity share) aggregating X [e].

Offer for Sale®®

Market Maker Reservation Portion

Up to 5,10,000 Equity Shares having face value of ¥ 10 each at a price of X [®] per equity
share (including a share premium of X [e] per Equity share) aggregating X [e].

Up to [e] Equity Shares having face value of X 10 each at a price of X [e] per equity
share (including a share premium of X [e] per Equity share) aggregating X [e].

Net Issue to Public

A. QIB Portion ©®®)

1. Anchor Investor Portion

Up to [e] Equity Shares having face value of X 10 each at a price of X [e] per equity
share (including a share premium of X [e] per Equity share) aggregating X [e].

Upto [e] Equity Shares of face value of R10 each for cash at a price of X[®] (including a
securities premium of X[e®] per Equity Share) per share aggregating to X[e] Lakhs

Upto [e] Equity Shares of face value of R10 each for cash at a price of X[®] (including a
securities premium of X[ e®] per Equity Share) per share aggregating to X[e] Lakhs

ii. Net QIB Portion (assuming the
Anchor Investor Portion is fully
subscribed)

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

Upto [e] Equity Shares of face value of R10 each for cash at a price of X[®] (including a
securities premium of X[ e] per Equity Share) per share aggregating to X[e] Lakhs

Upto [e] Equity Shares of face value of 310 each for cash at a price of X [®] (including
a securities premium of X[ e] per Equity Share) per share aggregating to [e] Lakhs

(b) Balance of QIB Portion for all QIBs
including Mutual Funds

Upto [e] Equity Shares of face value of 10 for cash at a price of X [®] (including a
securities premium of X[e®] per Equity Share) per share aggregating to X[e] Lakhs

B. Non-Institutional Portion

(a) one third of the portion available to
non-institutional investors shall be
reserved for applicants with
application size of more than two
lots and up to such lots equivalent to
not more than 210 lakhs;

Not less than [ @] Equity Shares of face value of %10 for cash at a price of % @] (including
a securities premium of X[e] per Equity Share) per share aggregating to X[e] Lakhs

Upto [e] Equity Shares having face value of X10/- each at an Issue Price of [e] per
Equity Share (including a securities premium of X[ ®] per Equity Share) aggregating to X
[e] Lakhs

(b) two third of the portion available to
non-institutional investors shall be
reserved for applicants with

Upto [e] Equity Shares having face value of 210/- each at an Issue Price of Z[e] per
Equity Share (including a securities premium of X[ ®] per Equity Share) aggregating to X
[e] Lakhs
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PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Particulars Details of Equity Shares
application size of more than 10
lakhs
(¢) Individual Investor Portion Upto [@] Equity Shares having face value of 10/- each at an Issue Price of Z[e] per

Equity Share (including a securities premium of X[®] per Equity Share) aggregating to I
[e] Lakhs

Pre and Post Issue Equity Share Capital of our Company

Equity Shares outstanding prior to the | 1,40,85,680 Equity Shares having face value of X 10 per Equity Share
Issue

Equity Shares outstanding after the | Up to [e®] Equity Shares having face value of X 10 per Equity Share
Issue

Objects of the Issue Please refer Section titled “Objects of the Issue” on page [®] of this Draft Red Herring

Prospectus.

* Subject to finalisation of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon determination of Issue

price.

Notes:

@

2

&)

“)

The Issue is being made in terms of Chapter IX 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 (2) 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.

Public Issue of up to 52,00,000 Equity Shares face value of X 10 each for cash at a price of X [®] including premium of X [®] per
Equity Share of our Company aggregating to X [e]. This Issue is being made in terms of Chapter IX of the SEBI (ICDR)
Regulations, 2018, as amended from time to time. For further details, please refer to section “Issue Structure” beginning on page
263 of this Draft Red Herring Prospectus.

The Issue has been authorised by a resolution of our Board dated August 22, 2025. Our Shareholders have authorised the Issue
pursuant to a special resolution dated August 29, 2025.

The Equity Shares being Offered by the Selling Shareholder has been held for a period of at least one year immediately preceding
the date of the Draft Red Herring Prospectus, and are eligible for being Offered for sale pursuant to the Issue in terms of the
SEBI ICDR Regulations:

Sr. No. Name of Selling Shareholders Date of consent letter No. of Equity Shares Amount (X in lakhs)

1

Mustafa Esmail Kapasi September 25, 2025 2,55,000 [®]

2

Kumarshri Rajkumar Bahety September 25, 2025 2,55,000 [o]

The Selling Shareholders have confirmed that the Equity Shares proposed to be offered and sold in the Issue are eligible in term of
SEBI (ICDR) Regulations, 2018 and that they have not been prohibited from dealings in securities market and the Equity Shares Issued
and sold are free from any lien, encumbrance or third-party rights. The Selling Shareholders have also severally confirmed that they
are the legal and beneficial owners of the Equity Shares being Issued by them under the Offer for Sale.

G

©)

The Equity Shares being offered by the Selling Shareholders are eligible for being offer for sale as part of the Issue in terms of
the SEBI ICDR Regulations. For details of authorizations received for the Issue, see “Other Regulatory and Statutory
Disclosures” on page 243.

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 Individual Investor Portion, shall be made on a proportionate
basis subject to valid bids received at or above the Issue Price. The allocation to each Individual Investor shall not be less than
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the minimum Bid Lot, and subject to availability of Equity Shares in the Individual Investor Portion, the remaining available
Equity Shares, if any, shall be allocated on a proportionate basis.

(7 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 provided
(a) One third of the portion available to non-institutional investors shall be reserved for applicants with an application size of
more than two lots and up to such lots equivalent to not more than X 10 lakhs;(b) Two-thirds of the portion available to non-
institutional investors shall be reserved for applicants with an application size of more than X 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 and not less than 35 % of the Net Issue shall be available for allocation on a proportionate basis to Individual Investor
Bidders and not more than 50% of the Net Issue shall be allotted on a proportionate basis to QIBs, subject to valid Bids being
received at or above the Issue Price. Accordingly, we have allocated the Net Issue i.e. not more than 50% of the Net Issue to
QIB and not less than 35% of the Net Issue shall be available for allocation to Individual Investors and not less than 15% of the
Net Issue shall be available for allocation to Non-institutional bidders.

(8) 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.

9 Our Company may, in consultation with the Book Running Lead Manager, allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI (ICDR) Regulations. One-third of the Anchor Investor Portion
shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the
Anchor Investor Allocation Price. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares
shall be added to the QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis
to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB
Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Issue Price.
However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available
for allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders
(other than Anchor Investors) in proportion to their Bids. For further details, please refer section titled “Issue Procedure”
beginning on page 268 of this Draft Red Herring Prospectus.

For details, including grounds for rejection of Bids, refer to “Issue Structure” and “Issue Procedure” on page no. 263 and 268,
respectively. For details of the terms of the Issue, see “Terms of the Issue” on page 254 of this Draft Red Herring Prospectus.
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SUMMARY OF FINANCAL INFORMATION

Sr. No. Particulars Page Nos.
1 Restated Standalone Financial Information (SF 1-SF 3)
2 Restated Consolidated Financial Information (CF1-CF3)
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Striders Impex Private Limited
Annexure |
Restated Statement of Asset and Liabilities

(Amounts in ¥ Lakhs)

As at Year Ended
Particulars Annexures March 31, 2025 March 31, 2024 March 31, 2023
. EQUITY AND LIABILITIES
I. Shareholders' Funds
a) Share Capital \ 1.00 1.00 1.00
b) Reserves and Surplus i 1,448.04 646.00 207.45
TOTAL EQUITY 1,449.04 647.00 208.45
Il. Non-current Liabilities
a) Long-term Borrowings VI 61.50 38.69 29.56
b) Long-term Provisions IX 3.00 1.46 0.25
Total Non-current Liabilities 64.50 40.15 29.81
Ill. Current Liabilities
a) Short-term Borrowings X 1,993.88 1,426.71 392.38
b) Trade Payables Xl
(i) Total outstanding dues of Micro and Small Enterprises 49.11 - -
(i) Total outstanding dues of Creditors other than Micro
X 488.65 579.18 699.67
and Small Enterprises
c) Other Current Liabilities Xl 699.23 101.87 112.48
d) Short-term Provisions Xl 140.81 166.52 257.31
Total Current Liabilities 3,371.68 2,274.28 1,461.83
TOTAL LIABILITIES 3,436.18 2,314.43 1,491.64
TOTAL EQUITY AND LIABILITIES 4,885.22 2,961.44 1,700.09
1. ASSETS
I. Non-current Assets
a) Property, Plant and Equipment and Intangible Assets
(i) Property, Plant and Equipment XV 79.43 71.87 18.79
(ii) Intangible Assets XV 2.24
(iii) Intangible Assets under development XVI 0.59
b) Non-current Investments XV 792.89 - -
c) Deferred Tax Assets (net) XVII 6.75 0.86 0.06
d) Long-term Loans and Advances XIX 215.58 69.08 -
e) Other non-current assets XX 6.00 - -
Total Non-current Assets 1,103.48 141.81 18.85
Il. Current Assets
a) Inventories XXI 1,270.96 1,249.24 749.25
b) Trade Receivables XX 2,080.69 1,097.36 743.76
c) Cash and Cash Equivalents XXIII 15.74 105.33 40.81
d) Short-term Loans and Advances XXIV 20.57 140.92 58.83
e) Other Current assets XXV 393.79 226.77 88.58
Total Current Assets 3,781.74 2,819.63 1,681.23
TOTAL ASSETS 4,885.22 2,961.44 1,700.09

The above statement should be read with the Statement of Notes to the Restated Financial Information of the Company in Annexure - IV & V

As per our report on even date attached.

For V R Sabnis and Associates
Chartered Accountants
Firm Reg No.: 131055W

Sd/-

Vikram Sabnis

Proprietor

Membership No. : 135589
UDIN: 25135589BMIELC7937
Date: 29th May, 2025

Place: Mumbai

SF -1

For Striders Impex Private Limited

Sd/- Sd/-
Kumarshri Bahety Mustafa Kapasi
Director Director

DIN: 09159697 DIN: 02150262

Date: 29th May, 2025
Place: Mumbai



Striders Impex Private Limited
Annexure Il
Restated Statement of Profit and Loss

For the Year Ended on

(Amounts in ¥ Lakhs)

Particulars Annexures March 31, 2025 March 31, 2024 March 31, 2023
I. Revenue from operations XXVI 6,073.11 4,170.48 2,996.42
1l. Otherincome XXVII 8.65 6.88 0.17
11l. Total Income (I + 1) 6,081.76 4,177.36 2,996.59
IV. Expenses
Cost of materials consumed XXVIII 4,339.14 3,040.09 2,170.46
Employee benefits expense XXIX 99.41 75.79 32.65
Finance Cost XXX 70.90 76.04 31.18
Depreciation and amortization expense XXXI 31.91 24.46 2.84
Other expenses XXXII 744.25 523.22 484.18
Total Expenses 5,285.61 3,739.60 2,721.32
V. Profit before exceptional and extraordinary items and tax (lll - IV) 796.15 437.76 275.27
VI. Exceptional items - - -
VII. Profit before extraordinary items and tax (V - VI) 796.15 437.76 275.27
VIIl. Extraordinary items = - S
IX. Profit/(Loss) before tax (VII - VIII) 796.15 437.76 275.27
X. Tax expense:
(1) Current tax - - 72.22
(2) Deferred tax XVIII (5.89) (0.80) (0.06)
XI. Profit/(Loss) for the period (IX - X) 802.03 438.56 203.12
XIl. Earnings per equity share
(1) Basic XXXIV 8,020.34 4,385.56 2,031.18
(2) Diluted XXXIV 8,020.34 4,385.56 2,031.18

The above statement should be read with the Statement of Notes to the Restated Financial Information of the Company in Annexure - IV & V

As per our report on even date attached.

For V R Sabnis and Associates
Chartered Accountants
Firm Reg No.: 131055W

Sd/-

Vikram Sabnis

Proprietor

Membership No. : 135589
UDIN: 25135589BMIELC7937
Date: 29th May, 2025

Place: Mumbai

For Striders Impex Private Limited

Sd/-

Kumarshri Bahety
Director

DIN: 09159697

Date: 29th May, 2025
Place: Mumbai

SF -2

Sd/-

Mustafa Kapasi

Director

DIN: 02150262



Striders Impex Private Limited
ANNEXURE Il
Restated Statement of Cash Flows

Particulars

(Amounts in ¥ Lakhs)

For the Year Ended on

March 31, 2025 March 31, 2024

March 31, 2023

A. Cash flows from operating activities:
Profit before tax

Adjustments:

Depreciation and amortization expense
Interest Expense

Interest Income

Provision for Gratuity

Operating Cash Flow Before Working Capital Changes

Increase/(Decrease) in Other Current Liabilities
Increase/(Decrease) in Trade Payables
Increase/(Decrease) in Short Term Provision
Increase)/Decrease in Trade Receivables
Increase)/Decrease in Non Current Assets
Increase)/Decrease in Short Term Loans & Advances
Increase)/Decrease in Long Term Loans & Advances
Increase)/Decrease in Other Current Assets
Increase)/Decrease in Inventories

Net Working Capital Changes

Income taxes Refund/(Paid)

Net Cash Flow Generated From/(Used In) Operations Activities(A)

Cash Flow From Investing Activities

Investment in Subsidiaries

Interest income on fixed deposits with bank

Fixed deposits placed with bank

Purchase of Property, Plant and Equipment including Intangible Assets
Sale or Disposal of Property, Plant and Equipment

Net Cash Flow Used In Investing Activities (B)

Cash Flow From Financing Activities

Proceeds from issue of shares

Interest on Loan Borrowed from Bank/NBFC

Loan Borrowed from Bank/NBFC

Net Cash Flow Generated From Financing Activities (C)

Net Increase/(Decrease) In Cash & Cash Equivalents(A+B+C)

Cash & Cash Equivalents At The Beginning Of The Year
Cash & Cash Equivalents At The End Of The Year

796.15 437.76 275.27
31.91 24.46 2.84
70.90 76.04 31.18
(6.65) (2.64) (0.17)

1.54 1.22 0.19
893.85 536.83 309.32
597.36 (10.61) 92.02
(41.42) (120.48) 695.42
(25.71) (90.79) 240.57

(983.33) (353.60) (724.74)
(6.00) - =

120.35 (82.09) (57.59)
(146.50) (69.08) =
(74.91) (91.80) (16.11)
(21.71) (500.00) (747.75)
(581.88) (1,318.45) (518.18)
= - (72.22)
311.97 (781.62) (281.08)

(792.89) B B

6.65 2.64 0.17
(92.10) (46.38) (17.76)
(42.30) (77.77) (21.63)

. 0.22 .

(920.65) (121.28) (39.22)
(70.90) (76.04) (31.18)
589.98 1,043.46 326.93
519.08 967.42 295.75
(89.60) 64.51 (24.56)
105.33 40.81 65.37
15.74 105.33 40.81

Notes:
1. Components of Cash & Cash Equivalents are as below:
Particulars

March 31, 2025 March 31, 2024

March 31, 2023

Balances with banks
Cash in hand
Total

3.21 101.33 40.28
12.53 4.00 0.53
15.74 105.33 40.81

2. Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of transactions of a noncash nature and any
deferrals or accruals of past or future cash receipts or payments. The cash flows from regular revenue generating, financing and investing activities of the

company are segregated.

3. The above statement should be read with the Statement of Notes to the Restated Financial Information of the Company in Annexure-IV &V

As per our report on even date attached.

For V R Sabnis and Associates
Chartered Accountants
Firm Reg No.: 131055W

Sd/-

Vikram Sabnis

Proprietor

Membership No. : 135589
UDIN: 25135589BMIELC7937
Date: 29th May, 2025

Place: Mumbai

SF-3

For Striders Impex Private Limited

Sd/- Sd/-

Kumarshri Bahety Mustafa Kapasi
Director Director

DIN: 09159697 DIN: 02150262

Date: 29th May, 2025
Place: Mumbai



Striders Impex Limited
(Formerly known as Striders Impex Private Limited)
Annexure |

Consolidated Statement of Assets and Liabilities, as Restated

(Amounts in ¥ Lakhs, unless otherwise specified)

) As at
Particulars Annexures
March 31, 2025
. EQUITY AND LIABILITIES
I. Shareholders' Funds
a) Share Capital \ 1.00
b) Reserves and Surplus Vi 1,505.57
TOTAL EQUITY 1,506.57
Il. Non-current Liabilities
a) Long-term Borrowings Vil 61.50
b) Long-term Provisions IX 3.00
Total Non-current Liabilities 64.50
IlIl. Current Liabilities
a) Short-term Borrowings X 1,993.88
b) Trade Payables Xl
(i) Total outstanding dues of Micro and Small Enterprises 55.49
(ii) Total outstanding dues of Creditors other than Micro and Small Enterprises 560.05
c) Other Current Liabilities Xil 735.41
d) Short-term Provisions Xl 157.12
Total Current Liabilities 3,501.94
TOTAL LIABILITIES 3,566.44
TOTAL EQUITY AND LIABILITIES 5,073.00
1l. ASSETS
I. Non-current Assets
a) Property, Plant and Equipment and Intangible Assets
(i) Property, Plant and Equipment XV 81.06
(ii) Goodwill XVl 371.94
(iii) Other Intangible Assets XV 2.24
(iv) Intangible Assets under development XVI 0.59
b) Non-current Investments -
b) Deferred Tax Assets (net) XVIII 6.90
c) Long-term Loans and Advances XIX 215.58
d) Other non-current assets XX 9.00
Total Non-current Assets 687.31
Il. Current Assets
a) Inventories XXI 1,320.60
b) Trade Receivables XX 2,286.63
c) Cash and Cash Equivalents XXHI 209.32
d) Short-term Loans and Advances XXIV 67.71
e) Other Current assets XXV 501.44
Total Current Assets 4,385.70
TOTAL ASSETS 5,073.00

The above statement should be read with Significant Accounting Policies and Notes on Financial Statements

appearing in Annexure IV & V respectively.

As per our report on even date attached.

For V R Sabnis and Associates
Chartered Accountants
Firm Reg No.: 131055W

Sd/-

Vikram Sabnis

Proprietor

Membership No. : 135589
UDIN: 25135589BMIEOU5424
Date: 17/09/2025

Place: Mumbai

CF-1

For Striders Impex Limited

(Formerly known as Striders Impex Private Limited)

Sd/-

Kumarshri Bahety
Managing Director
DIN: 09159697

Date: 17/09/2025
Place: Mumbai

Sd/-

Mustafa Kapasi
Managing Director
DIN: 02150262

Date: 17/09/2025
Place: Mumbai



Striders Impex Limited

(Formerly known as Striders Impex Private Limited)

Annexure |l

Consolidated Statement of Profit and Loss, as Restated
(Amounts in ¥ Lakhs, unless otherwise specified)

) For the Year ended
Particulars Annexures
March 31, 2025
I. Revenue from operations XXVI 6,186.51
Il. Otherincome XXVII 8.65
Ill. Total Income (1 + 1) 6,195.16
IV. Expenses
Cost of materials consumed XXVII 4,407.69
Employee benefits expense XXIX 99.41
Finance Cost XXX 70.90
Depreciation and amortization expense XXXI 31.93
Other expenses XXXII 747.24
Total Expenses 5,357.17
V. Profit before exceptional and extraordinary items and tax (1l - IV) 837.99
VI. Exceptional items -
VII. Profit before extraordinary items and tax (V - VI) 837.99
VIIl. Extraordinary items -
IX. Profit/(Loss) before tax (VII - VIII) 837.99
X. Tax expense:
(1) Current tax 3.14
(2) Deferred tax XVIII (5.89)
XI. Profit/(Loss) for the period (IX - X) 840.74
XIl. Earnings per equity share
(1) Basic XXXIV 8,407.42
(2) Diluted XXXIV 8,407.42

The above statement should be read with Significant Accounting Policies and Notes on Financial

Statements appearing in Annexure IV & V respectively.

As per our report on even date attached.

For V R Sabnis and Associates

For Striders Impex Limited

Chartered Accountants
Firm Reg No.: 131055W

Sd/-

Vikram Sabnis

Proprietor

Membership No. : 135589
UDIN: 25135589BMIEOU5424
Date: 17/09/2025

Place: Mumbai

CF-2

(Formerly known as Striders Impex Private Limited)

Sd/-

Kumarshri Bahety
Managing Director
DIN: 09159697

Date: 17/09/2025
Place: Mumbai

Sd/-

Mustafa Kapasi
Managing Director
DIN: 02150262

Date: 17/09/2025
Place: Mumbai



Striders Impex Limited

(Formerly known as Striders Impex Private Limited)

Annexure Il

Consolidated Statement of Cash Flow, as Restated
(Amounts in ¥ Lakhs, unless otherwise specified)

Particulars

For the Year ended
March 31, 2025

A. Cash flows from operating activities:

Profit before tax

Adjustments:

Depreciation and amortization expense

Interest Expense

Interest Income

Provision for Gratuity

Impact of Foreign Currency translation of Foreign Subsidiary

Operating Cash Flow Before Working Capital Changes

Increase in Other Current Liabilities
Increase in Trade Payables

(Decrease) in Short Term Provision
(Increase) in Trade Receivables

(Increase) in Non Current Assets
Decrease in Short Term Loans & Advances
(Increase) in Long Term Loans & Advances
(Increase) in Other Current Assets
(Increase) in Inventories

Cash Generated (Used In) Operations

Income taxes Paid

Net Cash Flow Generated From Operations Activities(A)
Cash Flow From Investing Activities

Acquisition of Subsidiaries

Interestincome on fixed deposits with bank

Fixed deposits placed with bank

Purchase of Property, Plant and Equipment including Intangible Assets
Net Cash Flow Generated (Used In) Investing Activities (B)
Cash Flow From Financing Activities

Interest on Loan Borrowed from Bank/NBFC

Loan Borrowed from Bank/NBFC

Net Cash Flow Generated From Financing Activities (C)

Net (Decrease) In Cash & Cash Equivalents(A+B+C)

Cash & Cash Equivalents At The Beginning Of The Year
Cash & Cash Equivalents At The End Of The Year

837.99

31.93
70.90
(6.65)

1.54
13.86

949.57

633.54
36.35
(9.40)

(1,189.28)
(9.00)
83.28

(146.50)
(182.55)
(71.35)

(854.92)

(13.37)

81.28

(366.98)
6.65
(92.11)
(43.93)

(496.38)

(70.90)
589.98

519.08

103.98

105.33
209.32

Note: The Cash Flow Statements has been prepared under the Indirect Method as set out in Accounting Standard 3, 'Cash Flow Statements' notified under section

133 of the Companies Act, 2013.

The above statement should be read with Significant Accounting Policies and Notes on Financial Statements appearing in Annexure IV & V

respectively.

As per our report on even date attached.

For V R Sabnis and Associates
Chartered Accountants
Firm Reg No.: 131055W

Sd/-

Vikram Sabnis

Proprietor

Membership No. : 135589
UDIN: 25135589BMIEOU5424
Date: 17/09/2025

Place: Mumbai

CF-3

For Striders Impex Limited

(Formerly known as Striders Impex Private Limited)

Sd/-

Kumarshri Bahety
Managing Director
DIN: 09159697

Date: 17/09/2025
Place: Mumbai

Sd/-

Mustafa Kapasi
Managing Director
DIN: 02150262

Date: 17/09/2025
Place: Mumbai



SECTION V - GENERAL INFORMATION

Our Company was originally incorporated as “Company Limited by Shares” under the name “Striders Impex Private Limited” under
the provisions of the Companies Act, 2013 vide Certificate of Incorporation dated April 28, 2021 bearing Corporate Identification
Number U36999MH2021PTC359605 issued by Registrar of Companies, Mumbai, Maharashtra. Consequent upon the conversion of
our Company to public limited company and as approved by the shareholders of our company pursuant to a special resolution dated
July 18, 2025, the name of our Company was changed to “Striders Impex Limited” and fresh certificate of incorporation dated July 28,
2025 was issued by the Registrar of Companies, Mumbai, Maharashtra. The Corporate Identification Number of our Company is
U36999MH2021PLC359605

BRIEF ABOUT THE COMPANY AND ISSUE

14th Floor, Office No. 1406 & 1407 Ajmera Sikova, Sikova Industrial Marg, LBS
Marg,Nr Ashok Mill,Ghatkopar(W), Mumbai, Maharashtra, India, 400086
Telephone No.: 022-40158212

Website: www.striders.biz

Email id: cs@striders.biz

NA

April 28,2021

359605

U36999MH2021PLC359605

Company limited by shares

Non-government company

Registrar Of Companies, 100, Everest, Marine Drive- 400002, Mumbai, Maharashtra.

Shweta Mahadeo Dagade

Striders Impex Limited

14th Floor, Office No. 1406 & 1407 Ajmera Sikova, Sikova Industrial Marg, LBS Marg,
Nr Ashok Mill, Ghatkopar(W), Mumbai, Maharashtra, India, 400086

Telephone No.: 022-40158212

Email Id: cs@striders.biz

Pankaj Chandrakant Pradhan

Striders Impex Limited

14th Floor, Office No. 1406 & 1407 Ajmera Sikova, Sikova Industrial Marg, LBS Marg,
Nr Ashok Mill, Ghatkopar (W), Mumbai, Maharashtra, India, 400086

Telephone No.: 022-40158212

Email Id: cfo@striders.biz

Emerge platform of NSE
Exchange Plaza, C-1, Block G, Bandra Kurla Complex, Bandra (East), Mumbai 400
051, Maharashtra, India

|BOARD OF DIRECTORS OF OUR COMPANY

As on the date of this Draft Red Herring Prospectus, the Board of Directors of our Company comprises of the following:

Mustafa Esmail Kapasi Managing 02150262 3403, Heritage Co Op HSG Soc. Ltd, Cliff Avenue, Near
Director Go-Karting, Hiranandani Gardens, Powai, Mumbai,
Maharashtra - 400076
Kumarshri Rajkumar Bahety Managing 09159697 H-2, 2/2, Panchdeep Society, Sector-29, Near Indraprasth
Director Complex, Vashi, Navi Mumbai, Thane-400703
Mariya Mustafa Kapasi Non- Executive 09804658 3403, Heritage Chsl Ltd, Avenue Road CIiff,
Director Hiranandani Gardens, Powai, Mumbai, Maharashtra -
400076
Pradeep Chechani Lalchand Independent 03585082 B- 502, Satellite Tower, Film City Road, Behind
Director Wagheshwari Temple, Goregaon East, Mumbai 400063
Prasad Menon Independent 06665878 A/1101, Palm Beach Residency, Plot No- 24/29 Palm
Director Beach Road, Sector 4, Nerul, Navi Mumbai - 400706
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For further details of our directors, see “Our Management” on page 195 of this Draft Red Herring Prospectus.

Investor Grievances:

Bidders are advised to contact the Company Secretary and Compliance Officer and/or the Registrar to the Issue, in case of any pre-
Issue or post-Issue related grievances such as non-receipt of letters of Allotment, non-credit of Allotted Equity Shares in the respective
beneficiary account, non-receipt of refund orders, non-receipt of funds by electronic mode, etc. For all Issue-related queries and for
redressal of complaints, Investors may also write to the BRLM.

All Issue-related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Issue with a copy to the
relevant Designated Intermediary with whom the Bid cum Application Form was submitted, giving full details such as the full name
of the sole or first Bidder, ASBA Form Number, address of the Bidder, Bidder’s DP ID, Client ID, PAN, number of Equity Shares
applied for, the Bid amount paid on submission of the Bid cum Application Form and the bank branch or collection center where the
application was submitted.

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 Bid was submitted to a member of the Syndicate at any of the Specified Locations, or the Registered
Broker if the Bid 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 Bidder, Bid cum Application Form number, address of the Bidder, Bidder’s DP ID, Client ID, PAN, number of Equity
Shares applied for, date of Bid-cum-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 Bid was submitted, and the ASBA
Account number in which the amount equivalent to the Bid 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 Bid was submitted to a member of the Syndicate at any of the Specified Locations, or the
Registered Broker if the Bid 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 Bidder, Bid cum Application Form number, address of the Bidder, Bidder’s DP ID, Client ID, P AN, number
of Equity Shares applied for, date of Bid cum 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 Bid was submitted, and the
UPI ID of the UPI ID Linked Bank Account in which the amount equivalent to the Bid Amount was blocked.

For all Issue related queries and for redressal of complaints, Applicants may also write to the BRLM. All grievances relating to Bids
submitted through the Registered Broker and/or a Stock Broker may be addressed to the Stock Exchange/SEBI with a copy to the
Registrar to the Issue.

All grievances of the Anchor Investors may be addressed to the Registrar to the Issue, giving full details such as the name of the
sole or first Bidder, Bid cum Application Form number, Bidders’ DP ID, Client ID, PAN, date of the Bid cum Application Form,
address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on submission of the Bid cum Application Form
and the name and address of the BRLM where the Bid cum Application Form was submitted by the Anchor Investor.

Further, the Investors shall also enclose a copy of the Acknowledgment Slip received from the Designated Intermediaries/SCSB in
addition to the information mentioned hereinabove.

DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY

Book Running Lead Manager to the Issue Registrar to the Issue
o 0

CAPITALSCJUARE (.) MUFG WG e

Teaming together to create value
CapitalSquare Advisors Private Limited MUFG Intime India Private Limited (Formerly Link Intime
208, 2nd Floor, AARPEE Centre, MIDC Road No:11, Andheri | India Private Limited)
(E), Mumbai — 400093, Maharashtra, India C-101, 247 Park, 1st Floor, L B S Marg, Vikhroli (West), Mumbai
Tel: 022-668409999/ 022-6684 9946 400083, Maharashtra, India
Email: mb@capitalsquare.in Telephone: +91 810 811 4949

Website: www.capitalsquare.in

Investor Grievance E-mail: mb@capitalsquare.in
SEBI Registration No.: INM000012219

Contact Person: Viveka Singhal / Pratima Keshari
CIN: U65999MH2008PTC187863

Email: stridersimpex.smeipo@in.mpms.mufg.com

Investor grievance email:
stridersimpex.smeipo@in.mpms.mufg.com

Contact Person: Shanti Gopalkrishnan

Website: www.in.mpms.mufg.com

SEBI Registration Number: INR000004058

CIN: U67190MH1999PTC118368

Legal Counsel to the Issue Statutory and Peer Reviewed Auditor
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Makarand M. Joshi & Co. V R Sabnis and Associates
Address: 803/804, 8th Floor, Citi of Joy, Ecstasy, JSD, Mulund | Address: 806, Ecstasy Business Park, Beside City of Joy, Near

West, Mumbai - 400080, Maharashtra Mulund East West Flyover, Mulund west
Telephone: +91 22- 3100 8600 Telephone: 022-25674106

Email: saurabhagarwal@mmjc.in Email: team@vrsabnis.com

Contact Person: Mr. Saurabh Agarwal Contact Person: Vikram Ravindra Sabnis
Peer Review Number: 6832/2025 Membership No.: 135589

Firm Registration No.: 131055W
Peer Review No.: 020562

Banker to the Company Public Issue Bank/ Banker to the Issue / Refund
Banker/Escrow Collection Bank

ICICI Bank Limited [e]

Address: ICICI Bank Tower, Near Chakli Circle, Old Padra| Address: [e]

Road, Vadodara- 390007, Gujarat, India Telephone: [o]
Telephone: 7709653597 Fax: [o]

Email: poonam.gupta2@icicibank.com Email: [e]
Website: www.icicibank.com Website: [o]
Contact Person: Poonam Gupta Contact Person: [e]

CIN: L65190GJ1994PLC021012

DESIGNATED INTERMEDIARIES

SYNDICATE MEMBERS

The Syndicate Member(s) will be appointed prior to filing of the Red Herring Prospectus with the ROC.

| BANKERS TO THE ISSUE

The Bankers to the Issue will be appointed prior to filing of the Red Herring Prospectus with the ROC.

ESCROW COLLECTION BANK, PUBLIC ISSUE, ACCOUNT BANK REFUND BANK AND SPONSOR BANK

The Sponsor Bank/Refund Bank/Escrow Collection Bank, Public Issue Account Bank shall be appointed prior to filing of the Red
Herring Prospectus with the ROC.

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other website as may be prescribed by SEBI from
time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a IB using the UPI Mechanism), not
Bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms,
is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or at such other websites as
may be prescribed by SEBI from time to time.

Statement of inter se allocation of Responsibilities for the Issue

CapitalSquare Advisors Private Limited is the sole Lead Manager to the Issue and all the responsibilities relating to co-ordination and
other activities in relation to the Issue shall be performed by them and hence a statement of inter-se allocation of responsibilities is not
required.

Self-Certified Syndicate Banks (SCSBs)

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
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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 RIls) 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&intmId=35 or any such other website as may be prescribed
by SEBI from time to time.

SELF-CERTIFIED SYNDICATE BANKS ELIGIBLE AS SPONSOR BANKS FOR UPI MECHANISM

The list of SCSBs through which Bids can be submitted by the UPI Bidders using the UPI Mechanism, including details such as the
eligible Mobile Applications and UPI handle which can be used for such Bids, is available on the website of the SEBI, and may be
updated from time to time or at 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.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5,
2022, UPI Bidders using the UPI Mechanism may apply through the SCSBs and Mobile Applications whose names appears on the
website of the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated from time to
time.

SYNDICATE SCSB BRANCHES

In relation to Bids (other than Bids by Anchor Investors) submitted to a member of the Syndicate, the list of branches of the SCSBs at
the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from the members of the
Syndicate is available on the website of the SEBI www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
and updated from time to time or any such other website as may be prescribed by SEBI from time to time. For more information on
such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated from time to time or any such other
website as may be prescribed by SEBI from time to time.

BROKERS TO THE ISSUE

In terms of SEBI circular no. CIR/CFD/14/2012 dated October 4, 2012, Bidders can submit the ASBA Forms in the Issue using the
stockbroker network of the stock exchange, i.e. through the Registered Brokers at the Broker Centers.

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 and www.nseindia.com, respectively and websites of the SEBI at
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes), 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
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, as updated from time to time.

DESIGNATED COLLECTING DEPOSITORY PARTICIPANTS

In terms of SEBI circular no. CIR/CFD/ POLICYCELL/11/2015 dated November 10, 2015, Bidders can submit Bid cum Application
Forms through CDPs who are Depository Participants registered with SEBI and have furnished their details to Stock Exchanges for
acting in such capacity.
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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&intmId=19 for NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=18 for CDSL CDPs, as updated from time to
time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the 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.

COLLECTING RTAs

In terms of SEBI circular no. CIR/CFD/ POLICYCELL/11/2015 dated November 10, 2015, Bidders can submit Bid cum Application
Forms through Collecting RTAs who are registrars and transfer agents registered with SEBI and have furnished their details to Stock
Exchanges for acting in such capacity.

The list of Collecting RTAs, including details such as postal address, telephone number and e-mail address, is provided on the websites
of the NSE and the BSE at http://www.nseindia.com and http://www.bseindia.com, respectively, as updated from time to time.

Credit Rating

As the Issue is of Equity Shares, credit rating is not required.

Trustees

As the Issue is of Equity Shares, the appointment of trustees is not required.
Debenture Trustees

As the Issue is of Equity Shares, the appointment of Debenture trustees is not required.
IPO Grading

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

Monitoring Agency

As per Regulation 262(1) of the SEBI (ICDR) Regulations, 2018, appointment of monitoring agency is required only if Issue size
exceeds X 5,000 Lakhs. Hence, our Company is not required to appoint a monitoring agency in relation to the issue. However, Audit
Committee of our Company will be monitoring the utilization of the Issue Proceeds. Since, we are not required to appoint a monitoring
agency, the Company shall submit a certificate of the statutory auditor for utilization of money raised through the Issue to Exchange(s)
while filing our financial results, till the issue proceeds are fully utilized. The object of the issue and deployment of funds are not
appraised by any independent agency/bank/financial institution can revise their Bids during the Bid/Issue Period and withdraw their
Bids until the Bid/ Issue Closing Date.

Appraising Entity

None of the objects of the issue for which the Net Proceeds will be utilised have been appraised by any agency.
Expert Opinion

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated September 25, 2025 from the Statutory Auditors namely, V R Sabnis and Associates,
Chartered Accountants, Statutory Auditors, to include their name as required under Section 26(1)(a)(v) of the Companies Act, 2013 in
this Draft Red Herring Prospectus and as an “Expert” as defined under Section 2(38) of the Companies Act, 2013, in respect of the
reports of the Statutory Auditors on the Restated Financial Statements, dated May 29, 2025, and the statement of tax benefits dated
September 25, 2025, included in this Draft Prospectus and such consent has not been withdrawn as on the date of this Draft Prospectus.
However, the term “Expert” shall not be construed to mean an “expert” as defined under the Securities Act.

Filing
The Draft Red Herring Prospectus shall be filed with National Stock Exchange of India Limited, Exchange Plaza, Plot No. C/1, G
Block, Bandra- Kurla Complex, Bandra (East), Mumbai-400051, Maharashtra.

The Draft Prospectus has not been filed with SEBI, nor has SEBI issued any observation on the Issue Document in terms of Regulation
246 of SEBI (ICDR), 2018. However, pursuant to sub regulation (5) of regulation 246, the copy of Draft Prospectus shall also be
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furnished to the board in a soft copy. 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 the Red Herring Prospectus along with the documents required to be filed under Section 32 of the Companies Act, 2013
would be filed with the RoC and copy of the Prospectus to be filed under Section 26 of the Companies Act, 2013 would be filed with
the RoC and through the electric portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

The Draft Red Herring Prospectus has been filed with the designated Stock Exchange i.e. NSE Emerge Platform for their observations
and is available on the websites of the designated Stock Exchange, the Book Running Lead Manager.

Our Company shall, within two working days of filing the Draft Red Herring Prospectus with NSE, make a public announcement in
all editions of [+] (a widely circulated English national daily newspaper), and all editions of [¢] (a widely circulated Hindi national daily
newspaper) and [¢], a regional language newspaper, where our Registered Office of our Company is located, disclosing the fact of
filing of the Draft Red Herring Prospectus with NSE and inviting the public to provide their comments to the NSE, our Company or
the Book Running Lead Manager in respect of the disclosures made in this Draft Red Herring Prospectus.

The public is invited to provide their comments, if any, on the Draft Red Herring Prospectus within a period of 21 days from the date
of filing with the designated Stock Exchange.

Further in accordance with Regulation 246(1), a copy of the Red Herring Prospectus, along with the material contracts and documents
referred elsewhere in the Red Herring Prospectus required to be filed under Section 26 of the Companies Act, 2013 will be filed to the
Registrar of Companies, Mumbai, 14th Floor, Office No. 1406 & 1407 Ajmera Sikova, Sikova Industrial Marg, LBS Marg,
Opp.Damodar Park, Nr Ashok Mill, Ghatkopar(W), Mumbai, Maharashtra, India, 400086 through the e-portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do and will be made available on the website of our Company i.e.
www.striders.biz at least (3) three working days prior from the date of the opening of the Issue.

CHANGES IN THE AUDITORS

Except as mentioned below, there have been no changes in the Auditors in the last three financial years preceding the date of this Draft
Red Herring Prospectus.

Name of the Auditor Richa Rajan Khandekar V R Sabnis and Associates V R Sabnis and Associates
FRN/ Membership No. 134700 131055W 131055W

Peer Review No. NA 020562 020562

Email ID richarkhandekar@gmail.com vikram.sabnis@vrsabnis.com vikram.sabnis@vrsabnis.com
Address Flat 3306, Rustomjee Urbania| 806, Ecstasy Business Park,| 806, Ecstasy Business Park,

Azziano  Eastern  Express | Beside City of Joy, Near Mulund | Beside City of Joy, Near Mulund
Highway, Majiwade, Thane -| East West Flyover, Mulund west, | East West Flyover, Mulund

4000601 Mumbai — 400080 west, Mumbai - 400080
Date of Appointment September 22, 2022 January 20, 2025 June 02, 2025
Date of Change September 22, 2022 January 15, 2025 June 02, 2025
Reason for Change Re-Appointment at AGM Appointment due to casual | Re-Appointment at AGM
vacancy
BOOK BUILDING PROCESS

The book building, in the context of the issue, refers to the process of collection of Bids on the basis of the Red Herring Prospectus
within the Price Band. The Price Band shall be determined by our Company in consultation with BRLM in accordance with the Book
Building Process and advertised in all editions of [®] (a widely circulated English national daily newspaper), all editions of [e] (a
widely circulated Hindi national daily newspaper) and regional editions of [®], a Marathi daily newspaper (Marathi being the regional
language of Maharashtra where our registered office is located) at least two working days prior to the Bid/ Issue Opening Date. The
Issue Price shall be determined by our Company in consultation with BRLM in accordance with the Book Building Process after the
Bid/ Issue Closing Date.

The principal parties involved in the Book Building Process are:

. Our Company;

. The Book Running Lead Manager, in this case being Unistone Capital Private Limited;

. The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with National Stock Exchange
of India Limited and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book Running Lead
Manager;
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. The Registrar to the Issue, in this case being Link Intime India Private Limited;
. The Escrow Collection Banks/ Bankers to the Issue and
. The Designated Intermediaries and Sponsor bank

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

The Issue is being made through the Book Building Process wherein 50% of the Net Issue shall be available for allocation on a
proportionate basis to QIBs, provided that our Company may in consultation with the BRLM allocate up to 60% of the QIB Portion to
Anchor Investors on a discretionary basis in accordance with the SEBI (ICDR) Regulations (the “Anchor Investor Portion”), out of
which one third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or
above the Anchor Investor Issue Price. 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 and not less than 35% of the Net Issue shall be available
for allocation to Individual Bidders, in accordance with the SEBI Regulations, subject to valid Bids being received at or above the
Issue Price.

Further, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to NIIs of which (a) one-third of
the Non-Institutional Investor Category shall be available for allocation to Individual Investor with an application size of more than 2
(two) lots and up to such lots equivalent to not more than X 10 Lakhs and (b) two-thirds of the Non-Institutional Investor Category
shall be available for allocation to Individual Investors with an application size of more than ¥10 Lakhs provided that the unsubscribed
portion in either of such sub-categories may be allocated to other sub-category of Non-Institutional Investor and the remaining shares,
if any, shall be allotted on a proportionate basis in accordance with the conditions specified in this regards in Schedule XIII of SEBI
ICDR Regulations and not less than 35 % of the Net Issue shall be available for allocation to Individual Bidders, in accordance with
the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price.

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

All Bidders, other than Anchor Investors are mandatorily required to use the ASBA process by providing the details of their respective
ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs or, in the case of UPI Bidders, by using the
UPI Mechanism. Anchor Investors are not permitted to participate in the Issue through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIB and Non-Institutional Bidders are not allowed to withdraw or lower the size of
their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Anchor Investors are not allowed to revise
and withdraw their Bids after the Anchor Investor Bidding Date. Individual Bidders can revise their Bids during the Bid/ Issue Period
and withdraw their Bids until the Bid/ Issue Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor
Investor Bidding Date. Allocation to QIBs (other than Anchor Investors) and Non-Institutional Investors will be on a proportionate
basis, while allocation to Anchor Investors will be on a discretionary basis.

The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to change from time to time and
Bidders are advised to make their own judgment about investment through this process prior to submitting a Bid in the Issue. Each
Bidder by submitting a Bid in the Issue, will be deemed to have acknowledged the above restrictions and the terms of the Issue.

Bidders should note that the Issue is also subject to obtaining (i) final approval of the ROC after the Draft Red Herring Prospectus is
filed with the ROC; and (ii) final listing and trading approvals from the Stock Exchanges, which our Company shall apply for only
after Allotment.

The Book Building Process under the SEBI ICDR Regulations is subject to change from time to time and Bidders are advised
to make their own judgment about an investment through the Book Building Process prior to submitting a Bid in the Issue.

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 Investor Portion where allotment to each Individual Bidders shall not be less than the
minimum bid lot, subject to availability of Equity Shares in Individual Investor 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.
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In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018, all the investors applying in a public Issue shall use only Application Supported by
Blocked Amount (ASBA) process for application providing details of the bank account which will be blocked by the Self Certified
Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November
01, 2018, Individual Investors applying in public Issue may use either Application Supported by Blocked Amount (ASBA) facility for
making application or also can use UPI as a payment mechanism with Application Supported by Blocked Amount for making
application. For details in this regards, specific attention is invited to the chapter titled “Issue Procedure” beginning on page 268 of
this Draft Red Herring

Prospectus.

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

For further details on the method and procedure for Bidding, please see section entitled “Issue Procedure” on page Error! Bookmark
not defined. of this Draft Red Herring Prospectus.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to this Issue. In this
regard, our Company have appointed the Book Running Lead Manager to manage this Issue and procure Bids for this Issue.

ILLUSTRATION OF BOOK BUILDING PROCESS AND PRICE DISCOVERY PROCESS

For an illustration of the Book Building Process and the price discovery process, see “Terms of the Issue” and “Issue Procedure” on
pages 254 and 268, respectively.

Bid/Issue Program:

Event Indicative Dates
Bid/ Issue Opening Date" [e]
Bid/ Issue Closing Date [o]
Finalization of Basis of Allotment with the Designated Stock Exchange On or before On or before [o]

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account or UPI ID linked | On or before [®]
bank account On or before

Credit of Equity Shares to Demat accounts of Allottees On or before On or before [@]

Commencement of trading of the Equity Shares on the Stock Exchange On or before On or before [@]

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

Underwriting Agreement

Our Company and Lead Manager to the Issue hereby confirm that the issue is 100% Underwritten by the Underwriters [®]. The
underwriting agreement is dated [®] pursuant to the terms of the underwriting agreement; obligations of the underwriter are subject to
certain conditions specified therein. The underwriters has indicated their intention to underwrite following number of specified
securities being offered through this Issue.

Name, Address, Indicated number Amount % of Total
Telephone, Fax No., and Email of | of Equity Shares to be Underwritten | Underwritten | Issue Size Underwritten
the Underwriters
[o] [o] [o] [o]
*Includes [®] Equity shares of the Market Maker Reservation Portion which are to be subscribed by the Market Maker in order to
claim compliance with the requirements of Regulation 261 of the SEBI (ICDR) Regulations, 2018, as amended.

The aforementioned underwriting commitments are indicative and will be finalized prior to filing the Prospectus with the RoC.

As per Regulation 260(2) of SEBI (ICDR) Regulations, 2018, the Book Running Lead Manager has agreed to underwrite to a minimum
extent of 15% of the Issue out of its own account. In the opinion of the Board of Directors (based on certificate given by the
Underwriter), the resources of the above-mentioned Underwriter are sufficient to enable them to discharge their respective underwriting
obligations in full. The above-mentioned Underwriter are registered with SEBI under Section 12(1) of the SEBI Act or registered as
broker with the Stock Exchange.

Our Board, at its meeting held on [e], approved the acceptance and entering into the Underwriting Agreement mentioned above on
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behalf of our Company.

Allocation among the Underwriter may not necessarily be in proportion to their underwriting commitments set forth in the table above.
Notwithstanding the above table, the Book Running Lead Manager shall be responsible for ensuring payment with respect to Equity
Shares allocated to investors procured by them. In the event of any default in payment, the respective Underwriter, in addition to other
obligations defined in the underwriting agreement, will also be required to procure / subscribe to Equity Shares to the extent of the
defaulted amount. If the Underwriter(s) fails to fulfil its underwriting obligations as set out in the Underwriting Agreement, the Book
Running Lead Manager shall fulfil the underwriting obligations in accordance with the provisions of the Underwriting Agreement.

Withdrawal of the Issue

Our Company in consultation with the Lead Managers, reserves the right not to proceed with the Issue at any time after the Issue
Opening Date but before the Board meeting for Allotment. In such an event our Company would issue a public notice in the newspapers,
in which the pre-issue advertisements were published, within two days of the issue Closing Date or such other time as may be prescribed
by SEBI, providing reasons for not proceeding with the Issue. The Lead Manager, through the Registrar to the Issue, shall notify the
SCSBs and Sponsor Banks, as applicable, to unblock the bank accounts of the ASBA Applicants within one day of receipt of such
notification. Our Company and the Selling Shareholder shall also promptly inform the Stock Exchange on which the Equity Shares
were proposed to be listed. Notwithstanding the foregoing, the Issue is also subject to obtaining the final listing and trading approvals
of the Stock Exchange, which our Company shall apply for after Allotment. If our Company and the Selling Shareholder withdraws
the Issue at any stage including after the Issue Closing Date and thereafter determines that it will proceed with an IPO, our Company
shall be required to file a fresh Draft Prospectus.

Details of Market Making Arrangement for the Issue

Our Company has entered into Market Making Agreement dated [®] with the following Market Maker to fulfill the obligations of
Market Making for this Issue:

Name: [e]
Address: [e]
Tel No: [e]
Fax No: [e]
Contact Person: [e]
Email: [e]
Website: [e]
Contact Person: [e]
SEBI Registration No.: [e]
Market Maker Registration No.: [e]

In accordance with Regulation 261 of the SEBI (ICDR) Regulations, we have entered into an agreement with the Book Running Lead
Manager and the Market Maker (duly registered with NSE Emerge of NSE to fulfill the obligations of Market Making) dated [‘] to
ensure compulsory Market Making for a minimum period of three years from the date of listing of equity shares offered in this Issuer.

[-], registered with NSE Emerge of NSE “NSE Emerge” will act as the Market Maker and has agreed to receive or deliver of the
specified securities in the market making process for a period of three years from the date of listing of our Equity Shares or for a period
as may be notified by any amendment to SEBI (ICDR) Regulations.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR Regulations, as amended from
time to time and the circulars issued by the NSE Limited and SEBI in this matter from time to time.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, 2018 and the
circulars offered by the NSE and SEBI regarding this matter from time to time.

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

1. The Market Maker 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 shall inform the exchange in advance for each and every black out period when the
quotes are not being offered by the Market Maker.

2. The minimum depth of the quote shall be X 1,00,000. However, the investors with holdings of value less than X 1,00,000 shall be
allowed to issue their holding to the Market Maker in that scrip provided that he sells his entire holding in that scrip in one lot along
with a declaration to the effect to the selling broker.
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3. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes given by him.

4. 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 [®] Equity Shares of face value of X 10 each
ought to be allotted under this Issue). Any Equity Shares allotted to Market Maker under this Issue over and above [®] Equity
Shares of face value of X 10 each 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.

5. There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his inventory through market
making process, National Stock Exchange of India Limited may intimate the same to SEBI after due verification.

6. 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.

7. On the first day of listing, there will be a pre-open session (call auction) and there after trading will happen as per the equity market
hours. The circuits will apply from the first day of the listing on the discovered price during the pre-open call auction. The securities
of the Company will be placed in SPOS and would remain in Trade for Trade settlement for 10 days from the date of listing of
Equity Shares on the Stock Exchange.

8. The Marker Maker may also be present in the opening call auction, but there is no obligation on him to do so.

9. 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 or 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.

10. The Market Maker shall have the right to terminate said arrangement by giving one month notice or on mutually acceptable terms
to the Book Running Lead Manager, who shall then be responsible to appoint a replacement Market Maker.

11.In case of termination of the above mentioned Market Making agreement prior to the completion of the compulsory Market Making
period, it shall be the responsibility of the Lead Manager to arrange for another Market Maker(s) 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. Further the Company and
the Lead Manager reserve the right to appoint other Market Maker(s) 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 5 (five) or as specified by the
relevant laws and regulations applicable at that particular point of time.

12. The Department of Surveillance and supervising 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.

Risk containment measures and monitoring for Market Makers:

Emerge Platform of NSE Limited will have all margins which are applicable on the NSE Main Board viz., Mark-to-Market, Value-At-
Risk (VAR) Margin, Extreme Loss Margin, Special Margins and Base Minimum Capital etc. NSE can impose any other margins as
deemed necessary from time-to-time.

Price Band and Spreads:

SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid down that for issue size up to 3250
Crores, the applicable price bands for the first day shall be:

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.

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 Emerge Platform of NSE.
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1 Up to 50 9
2. 50 to 75 8
3. 75 to 100 6
4 Above 100 5

Punitive Action in case of default by Market Makers:

Emerge Platform of NSE 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 (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.

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:

Up to X 20 Crores 25% 24%
% 20 Crores to X 50 Crores 20% 19%
% 50 Crores to X 80 Crores 15% 14%
Above X 80 Crores 12% 11%

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.



SECTION - CAPITAL STRUCTURE
Our Equity Share capital before the Issue and after giving effect on the Issue, as at the date of this Draft Red Herring Prospectus, is set
forth below:

Amount (% in lakhs except share data)

PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Sr. | Particulars Aggregate Aggregate Value at
No. Nominal Value Issue Price®
I Authorized Share Capital ®
2,05,00,000 Equity Shares of X 10/- each 2050.00 -
1L Issued, Subscribed & Paid-up Share Capital prior to the Issue ®
1,40,85,680 Equity Shares of X 10/- each 1408.57 -
I1I. Present Issue in terms of Draft Red Herring Prospectus
Up to 52,00,000 Equity Shares having face value of X 10 each at price of % [e] [o]

[®] per equity share (including a share premium of X [®] per Equity share)
aggregating X [e].

Which consists of

Fresh Issue up to 46,90,000 Equity Shares having face value of X 10 each [e] [e]
at a price of X [®] per equity share (including a share premium of X [e] per
Equity share) aggregating X [e]®

Offer for Sale of 5,10,000 Equity Shares having face value of % 10 each at [e] [o]
a price of X [e] per equity share (including a share premium of X [e] per
Equity share) aggregating X []®

Iv. Issued, Subscribed and Paid-Up Share Capital after the Issue

[e] Equity Shares of X 10.00 each [e]
V. Securities Premium Account

Before the Issue 432.44

After the Issue [e]

(1) To be finalized upon determination of Issue Price.

2) For details of the changes in the authorized share capital of our Company, please refer to chapter titled “History and Certain
Corporate Matters” beginning on page 189 of this Draft Red Herring Prospectus.

(3) As on the date of this Draft Red Herring Prospectus, there are no partly paid-up Equity Shares of our Company and there is no
share application money pending for allotment.

(4) The Fresh Issue has been authorized pursuant to a resolution of our Board of Directors dated August 22, 2025 and by special
resolution passed under Section 62(1)(c) of the Companies Act, 2013 at the Extra Ordinary General Meeting of the members held
on August 29