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OUR PROMOTERS: SRINIVASAN K SWAMY (SUNDAR SWAMY) AND NARASIMHAN KRISHNASWAMY (SHEKAR SWAMY]

INITIAL PUBLIC OF FERENG OF UP T [+] ECANTY SHARES OF FACE VALUE OF T 3 EACH [“EQUITY SHARES") OF R K SWAMY LIMITED (“COMPANY" OR THE “ISSUER") FOR CASHAT A PRICE OF ¥ [+] PER EQUITY SHARE [INCLUDING A
SHARE PREMILM OF < [<] PER EQLHTY SHARE] {THE “OFFER PRICE™ ) AGGREGATING UP TO ¥ [+] MILLION [THE “OFFER ™), COMPRISING A FRESH ISSUE OF UP TO |+ EQLATY SHARES AGGREGATING UP TO T 1,730 MILLION “FRESH
ISSUE"] AMD AN DFFER FOR SALE OF UP TO &700,000 EQUITY SHARES (THE "OFFERED SHARES") AGGREGATING UP TD £ [«) MILLION [THE “OFFER FOR SALE™ AND TOGETHER WITH THE FRESH ISSUE, THE “DFFER",
COMPRISING LUP TO 1,768,083 ECUNTY SHARES BY SRINIVASAN K SIWANY AGGREGATING UF TO T [+] MILLICH, UP TO 1. T880EE EQUITY SHARES BY NARASIMHAN KRISHNASWANY AGGREGATING UP TO T [<] MILLION, UP TO
d 445 T1d ECANTY SHARES BY EVANSTON PIONEER FUND LP AGGREGATING UP TD ¥ [+] MILLION AND UP TC §78 108 ECANTY SHARES BY PREM MARKETING VENTURES LLP AGGREGATING UP TO < [« MILLICH (CCLLECTIVELY,
THE “SELLING SHAREHOLDERS™), THE DFFER WILL CONSTITUTE [*]% OF DUR POST-OFFER PAID-UP ECANTY SHARE CAPITAL

THE OFFER INCLUDES A RESERVATION OF UP TO [+] EQUITY SHARES. AGGREGATING UP TO € 75 BULLION [COMSTITUTING UP TO [+ % OF THE POST OFFER PAID-UP EQUITY SHARE CAMITAL OF OUR COMPANY, FOR
SUBSCRIFTION BY ELMGIBLE EMPLOYEES [THE “"EMPLOYEE RESERVATION PORTEON"). THE QFFER LESS THE EMPLOYEE RESERYATION PORTION |5 HEREINAFTER REFERRED TO AS THE “NET OFFER". THE OFFER AND THE
NET OFFER SHALL CONSTITUTE [+] % AND [»%, REZPECTIVELY, OF THE POST-0FFER PA-URP EQUITY GHARE CAMTAL OF OUR COMPANY. LR COMPANY MAY. IN CONSULTATICN WITH THE BOOK RUNNING LEAD MANAGERS

(*BRLMS"), OFFER ADISCOUNT OF UPTO T [s] ON THE OFFER PRICE TOELIGEELE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PCRTION ("EMPLOYEE HSCOUNT™)

DETAILS OF THE OFFER FOR SALE

Mame of Selling E_hmhnldﬁ Type No. of Equity Shares Offerad | WACA per Equlry Share [irln‘:]
Snreagsan K Swatny Fromoter Safing Sharsholdar Up 1o 1.788,09.) Equity Shares 096
Narass Ilr..:u T ' Promoter Saiing Snacenolten Up 15 1 THE 091 § B Qudy EI I . {183
Evanston Pigneer Fund LF Evesiar ':.|F"||I"|=| Sharekaider Up o 4 445 T4 E Equy Shares ' 7814
F'ren kA heh ' WEriures LFI anvesiar Selling Sharsholder L b 678,100 Equily Shares | TE16
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We offer a comprehansive range of services in the following interrelated and complementary business segments: (i) Integrated Marketing Communications,
(ii) Customer Data Analytics and Marketing Technology (“Customer Data Analytics and MarTech"); and (iil) Full-Service Market Research (including customer
experience measurement) and Syndicated Studies (“Full-Service Market Ressarch”).

The Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations
QIB Portion: Not less than 75% of the Net Offer | Non-Institutional Portion: Not more than 15% of the Net Offer
Retail Portion: Not more than 10% of the Net Offer | Employee Reservation Portion: Up to [*] Equity Shares aggregating up to ¥ 75 million

PRICE BAND: ¥ 270 TO ¥ 288 PER EQUITY SHARE OF FACE VALUE OF 5 EACH.

THE FLOOR PRICE IS 54 TIMES THE FACE VALUE OF THE EQUITY SHARES AND
THE CAP PRICE IS 57.60 TIMES THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FINANCIAL YEAR 2023 FOR OUR COMPANY
AT THE UPPER END OF THE PRICE BAND 1S 40.96 TIMES
BIDS CAN BE MADE FOR A MINIMUM OF 50 EQUITY SHARES AND IN MULTIPLES OF 50 EQUITY SHARES THEREAFTER.
A DISCOUNT OF ¥ 27 PER EQUITY SHARE |5 BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated February 26, 2024, the above provided price
band is justified based on quantitative factors/ KPls disclosed in the ‘Basis for the Offer Price’ section of the RHP vis-a-vis the welghted average cost of acquisition
("WACA") of primary and secondary transaction(s), as applicable, disclosed in ‘Basis for the Offer Price’ beginning on page 121 of the RHP.

In making an investment decision, potential Investors must only rely on the information included in the RHP and the terms of the Offer, including the risks
involved and not rely on any other external sources of information about the Offer available in any manner.

On January 31, 2024, Mr. Srinivasan K Swamy, Chairman and Managing Director and Promoter of the Company, and Mr, Narasimhan
Krishnaswamy, Group CEO and Whole Time Director and Promoter of the Company transferred 1,334,000 (3.00%) and 8,32,700 (1.87%) Equity
Shares of < 5 each to 31 and 158 individuals, respectively which includes certain employees of Company, certain employees of Subsidiary and
Group Companies, consultant, Whole Time Director, KMPs and SMPs of Company, certain individuals who forms a part of promoter group by way
of a gift. Pursuant to the transfer, the shareholding of Mr. Srinivasan K Swamy has decreased from 18,581,080 Equity Shares aggregating to
41.80% of the total paid-up Equity Share capital to 17,247 080 Equity Shares aggregating to 38.80% of the total paid-up Equity Share capital.
Similarly, the shareholding of Mr. Narasimhan Krishnaswamy has decreased from 18,581,080 Equity Shares aggregating to 41.80% of the total
paid-up Equity Share capital to 17,748,380 Equity Shares aggregating to 39.93% of the total paid-up Equity Share capital,

RISK TO INVESTORS

1. Business concentrated on key clients- Our business 1s concenlraled
around key clients, which account for a significant amount of our
revenue. Our top 5 and top 10 client contribution to our business Is as

Our ability to retain, renew or expand our key client relationships may

decrease or vary as a resull of a number of factors, including our clients’
satisfachon or dissatisfaction with our services, reliability of our digital

below: solutions and our pricing, and external condibons, many of which are
: - = beyond our control including changes in the client business strategy,
As ati For Asat/ Asat/ Asat/ technology, preferences or management of our client, shifts in market
Barticulace | Urit September For | For | For or economic conditions, or the emergence of more competitive
| 30, 2023 | Fiscal | Fiscal  Fiscal offerings from our competitors,

B . 2023 | 2022 2021 | | 2. Dependence on certain key industries- A substantial portion of our
Top 5§ Clients clients are concentrated in a few specific industry verticals: 1) Banking,
Revenue from Dﬂﬂfﬂtluﬁé._ 0% | ','1[']_:3;“'“'3'1"_&5 2 "I'E_ EEEE- Financial Services and Insurance, (i) Automotive, and (iii) Fast-moving
Average ravenceger | N3 e consumer gnnds!nnn;t;n;: duréahles‘fremlf&;‘mmmamﬂ. TZ?E% IhArea
verticals contributed 67.37% of revenue in financial year . Any
| Client [milion)]  115.93 [163.91) 136.68) 98.42 decrease in demand for our markeling services from these industry
Top 10 Clients : verticals or our failure to diversify into other sectors could reduce our
Revenue from Operations| % 49 EE 41 EQ 4203, 41.15 revenues and adversely affect our business, financial condition and

Average revenve per | (In< | - 1| resulsofoperaions. _ |
Client million)l 7005 |12258| 98.53 7141 3. Risk pertaining to changes in trend of Digital marketing which

== — ST i A form a substantial part of our offerings
liner g @ i ee © eo® @ e® @
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| Sixmonths | Fiscal | Fiscal | Fiscal

Particulars ended 2023 2022 2021
September
2023
Total Revenue from
operafions | 141097 | 292613 2344.13| 173546
‘share of HE'I."EH Ue fl’ﬂm '
digital marketing 80.22% 78.13% | 75 ﬂﬂ% 69, E1“€’n

We derive substantial portion of our revenue from digital marl-:etm-g
operations as mentioned in table above. Inability or delays in aligning
our offerings with market trends and technological advancements or
failure to address the associated risks effectively, could have a material
adverse effect on our business, financial condition, and results of
operations,

4. Riskassociated with inability to upgrade technology- Our business
relies significantly on our ability to provide stale-of-the-art data
analytics and markel research services 1o our clients through our
solutions such as Cequity SMART and Cequity |-Sense. If we are
unable to consistently upgrade our data analytics capabilities in line
with the latest technologies or if our data-based predictions are wrang
because our technology hasn't evolved enough or due 1o any other
reasons, it may adversely affect our quality of services and clients'
satisfaction. The cost of implementing any new lechnologies could
adversely affect our business and financial condition.

5. High working capital requirements- The business of the Company i5
seasonal in nature with typically low ‘revenue from operation
recognition in first half. Due to such seasonality, the Company has been
maximizing ublization of the cash credit facility to fund their working
capital requirements. Further, as the Company Is in the services
industry with limited fixed assels, they have limited access to term loans
andior higher working capital limits. Due to the fundamentais of the
Industry and Business constraints |.e. 60 days payment stipulations to
vendors associated under The Indian Newspaper Society ("INS”) and
the Indian Broadcast and Digital Foundation ("IBDF"), there have been
delays in payment to digital and other vendors. Due to this business
model, the need of high working capital requirements and high value of
trade receivables and payables vis-a-vis revenues could adversely
affect our business and results of operations.

6. Risk in relation to competitive pricing models- Our inability to
maintain competitive pricing accommuodating to varying client budgets
and project scales could lead to a loss of clients 1o competitors and
theraby affect our business adversaly, Further, fluctuations in economic
conditions, including pericds of inflation or recession, could impact our
clients’ advertising budgets, which in turn might necessitale
adjustments in our pricing models.

7. Risk in relation to competitive pricing models- The creative and
advertising, data analytics, and market research sectors are intensely
competitive and rapidly evolving. Our ability to sustain and grow our
business depends on our capability to maintain competitive pricing
models that can accommaodate varying client budgets, project scales,
and the types of offerings required. Ifwe are unable to balance the nead
for competitive and attractive pricing with the necessity of maintaining
sufficient margins, it may significantly affect our profitability and could
adversely impact our business, financial condition, and operational
resuits.

8. Dependence on our relationship with various newspapers, media
channels for our advertising and marketing offerings - We rely on
maintaining cooperative relationships with newspapers, media
channels, and creative talent. Our agreements with newspapers,
media channels, and creative talent are often subject fo complex
negotiations and contractual lerms. Il is possibie that these
negatiations may not result in agreements, or the terms may not be
favourable, which could negatively impact our aperations and financial
performance. Further, if we fail to maintain these relationships, or if
these partners do not perform as anticipated, our business, reputation,
financial condition, and resulls of operations could be materially and
adversely affected.

9. Inability to capitalise on the industry market growth
The marketing services market in India grew at a CAGR of 5.6%

- 10.

between the Fiscals 2012 and 2023, reaching ¥ 1,936 billion and is |

expected 1o grow at a CAGR of 12.5 - 14.5% till Fiscal 2028. This

I:i.Hrll'_I.“. np. in _.. .

1.

12.
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increase was supported by growth in the marketing spends of Indian
corporates, nse in revenue of companies and an increase in the gross
domestic output in the economy. In the Fiscal 2023, business from new
clients contributed to 16.27% of our revenue from operations. However,
while these trends present a substantial opportunity for our Company,

we cannot assure you thal our Company will be able to caplure a
significant share of the incremental businass that may arise from these
market trends. Our abiiity to benefit from these frends will largely
depend on our ability to adapt to these factors, improve our service
offerings. and effectively compele in the market.

The Offer Pnce, market capitalization to revenue from operations

multiple and price to earnings ratio based on the Offer Price of our
Company, may not be indicative of the market price of the Equity

Shares on listing,

Average P/E of the histed peer set i1s 69.50 times while our Company’s
F/E will be at discount of 41.06% at the higher price band and 44, 73% at
the lower price band.

Price/Earning (“P/E") ratio in relation to Price Band of 3270 to 288
per Equity Share

'Based on basic EPS for

Particulars ' PIEattheFloor = PIE at the Cap
Price (no. of times) Price (no. of times)

'Fiscal 2023 38.41 40.96

'Based on diluted EPS for
| Fiscal 2023 38.41 | 4().96

13.

Lowest 63.70
Average 69.50

Industry (“PIE") ratio
Particulars Industry P/E (no. of times)

Highest | 78.07

Notes:

1.

14,

15,

16.

1.

2,

S. |
No.

The Industry high and low has been considered from the industry peers
sel provided later in this section. The Indusiry composite has been
calculated as the arithmelic average of F/E of industry peer sel
disclosed hereunder.

P/E ratio has been compuled based on the closing market price of
equily shares on February 2, 2024 on NSE divided by the Diluted EPS
provided for the financial year March 31, 2023.

Average cost of acquisition of Equity Shares heid by the Selling
Shareholders ranges from < 0.89 1o ¥ 78.16 per Equity Share and Offer

Price at higher end of the Price Band is < 288 per Equity Share.

Weighted Average Return on Net Worth for FY 2021, 2022 and 2023 is
17.36%.

Details of the price at which equity shares were acquired by the
promoters, promater group, selling shareholders, shareholders entitled
with night to nominate directors or any other rights was acquired in last 3

yEars

Name of the | Nature Face | Dateof | Number | Price
acquirer / of |Value acquisition| of Equity | of
shareholder Specified (¥) | of Equity | Shares |acquis

‘Security Shares™ | acquired |ition of
| Equity
‘Shares
 (in %)

Promoter Eaﬂfﬂg Sﬂgmhnrdm

Srinivasan K Equity | 10.00/14.02.2023| 18,58,108| B.88
Swamy Shares

|Srinivasan K | Equity| 5.00(25.07.2023| 1858,108] NI
Swamy Shares

| [3.

4,

9

Srinivasan K Equity E.DﬂiEE,ﬂT,EUEE 1,48 64 864 NIl
Ewamgr Shares

EEE CEE N SN e _——-—---- —— m e s TR N R f mmmn fE e N RN SR N RSN DN N EE S S e R

| Narasimhan | Equity 10,00/ 14,02 2023 18.58.108 B.88
Krishnaswamy | Shares

T —— e —— ] e T ST I ST o e — o E—— = = e — e —

Marasimhan | Equity| 5.00)25.07.2023| 1858108 NI
Knshnaswamy | Shares |

6.

‘Narasimhan | Equity| 5.00|28.07.2023[148,64.864| Nil
Knshnaswamy | Shares

1 =4TiEes] e A0 SAET. .
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S| Nameofthe | Nature Face|l Dateof | Number @ Price | | * Evanston Pioneer Fund, who is a selling shareholder, is also the only

No.  acquirer/ of |Value acquisition| of Equity | of ‘ shareholder with nominee director rights, Since, they have been already
shareholder |Specified (T) | of Equity | Shares acquis| | Mcludedasapan of selling shareholders, the same is not again mentioned
Security Shares™ | acquired ition of| | Undershareholder with nominee director nighs,

Equity | | " On February 14, 2023, shares have been allotied pursuant to demerger,
Shares | | Sub-divided vide board meeting dated July 21, 2023 and extraordinary
(in¥) | | 9eneral meeting dated July 25, 2023 and bonus shares allofted vide Board
resolufion dated July 28, 2023,

£y --;m ik Eauity] T14039093] CTTIRE LT, 17. Weighted average cost of acquisition of all shares transacted in last 3

| Hﬂaﬁign | Shg':*g: 10.001 14.02.2063)  S904] 19, years, 18 months and 1 year, from the date of RHP, in the following format
2. | Vathsala | Equity| 50025072023 9384 NI Weighted |CapPriceis'X'  Range of

| Ravindran | Shares | Average Cost times The ar:qmsntmr_! price:
3. | Vathsala | Equity| 50028072023 75072  Nif Periog | OfAcquisition |  Weighted | Lowest price and

| B vindran | sh _ {in <) Average Cost Highest price
7 U:"'; .l’.'a = E“f'ﬁ. ! ! ' of Acquisition | is?)"
4, thsala qui | v e :

| Ravindran | Shares| 5.00/31.01.2024| 2,50,000,  Nir| | [ Yeer | Nil Ni* | Notapplicable |
& I imals Rananan | _E_q_uft'_.'* = — 1 | | 18 monins | 12 48 2308tmes | 0. 89 to 78.16
] . | Shares _1”_':!'” 14.02.2023) 9384 1332 3'_|’EEII' | 15.69 IE 6 times _ 0.89 to 78.16
6. | Vimala Ramanan | Equity | 5.00|25.07.2023 9384 Nl Ad;uﬁﬂdfmemxsann and bonus issue
el | Shares| | 3 “Acquisition price per share of all shares fransacled in last 3 years 18 months
T | Vimala Ramanan : EIJUIT},’ and 1 year by all the Promoters, Members of Promoter Group and Selling
= | Shares| 5.00/28.07.2023| 75072]  NiF| | Shareholders adjusted for sub-division and bonus issue for the purpose of
8 | Vimala Ramanan EEIIJIIT';' calcuialing range of acquisition price,
______ Shares | 3 Q}‘: 31.01.2024) 250,000  Nil| | 18. Weighted average cost of acquisition, floor price and cap price
9 | nglmanaraman | EEh{:]l.:Ltg 1000 14.02.2023 9384 1332 WElghtEd average Floor EEP
| L . , | : cost of acquisition price price
10.| Kala | Equity| 500|2507.2023) 9384  Nif Past transactions per Equity Share = in i
| ialnmanammn | S:Emﬁ 500|28.07.2023) 75072 NI ks il e
11.| Kala | ul ! Ui | | - - - ;

f Santhanararman Shgrgsw _WAEA of primary issuance Mot .ﬂnpplrcab]a | NA] NA]
12, Kala . Equity | 500/31.012004 250000  Ni' _WAEAufsamndarfuansachnﬂs Hnthpplur;ahm NAI  NA]
| |Senthanaraman | Shares| | [ | | | Note: Since there were no primary or secondary transactions of equity|
13.| Bhooma Equity | 10.00| 14.02.2023 9384 13.32| | sharesofthe Company duringthe 18 months preceding the date of filing of |

| Parthasarathy | Shares the RHP, the information has been disclosed for price per share of our|
| — T e T EonloEnomoal anmal wwl | (Company based on last five primary or secondary transactions
1, : Ehﬁhuma ty | Siq“'h' 500125072023 3384  Ni (secondary transactions where Promoter/Promoter Group entities or
L Bncsoiany. | -_E.‘.rﬁs..: . - M selling Shareholders or Shareholder(s) having the right to nominate,
15. Bhooma . Equity | 5,00/ 28.07.2023) 75072 NI\ | \director(s) on our Board, are a parly to the transaction), not older than|
| | Parthasarathy | Shares | | | three years prior lo the date of filing of the Red Heming Prospectus, |
16.| Bhooma | Equity| 5.00/31,01.2024) 2500000  Nir| | imespective EI_TT_E_?[E:E_qftr?ﬂsact_lpq = oy -]
| |Parthasarathy | Shares| | | | |Basedon primarytransaction | Notapplicable NA|  NA
{7, ﬁg“gﬁﬂﬁa | Eﬂ‘:&; 5.00/31.01.2024 45000  Nif| | 'Basedon samn:larytransan:tmn i I NA]  NAl

[ En W Crv v B L P ) et o, e ey el d e " 3

18, Siddharth Equity| 5.00|31.01.2024| 2,50,0000  Nif WACA- Weighted average cost of acquisition

Swamy | Shares | 19. Delay or default on client payments- Our business model involves
19| Sruti Swarﬁ*_.n_ '-_Eliﬂ_h' | 5.00/31.01.2024] 2500000 NI providing upfrant services to clients and subsequently receiving

' Shares | ’ | payments, typically after the provision of these services. Some of our

e e!ﬂn g Shareholde : ' ' i ' clients pay for our services post-receipt based on current credit cycles,
| e T T v 3 e v [ = T which exposes us 1o the nsk of non-payment or delayed payment.
I E“Egﬁtﬂ" Pioneer Eig”'h-" 10.00| 14.02.2023| 6,24,152| 781.43 vanous faclors, such as economic downtums, internal cash fiow
| - 'EE i - - - problems at our customer’s end, or other unforeseen circumstances,
2 E:ﬁgf’tﬂ“ Pioneer Eﬂmret; 5.00|25.07.2023| 624152 NI can result in our clients delaying their payments which could adversely

- _ e affect our business and financial condition.
3. | Evanston Pioneer| Equity | 500/ 28.07.2023(4893216)  Ni| | 29, The 3 BRLMs associated with the Offer have handied 64 public issues

| Fund | Shares e e N in the past 3 Fiscals, outof which 21 issues have closed below the offer
:"-"i | FFE"m Mﬂﬂﬁ&tlﬂg I Eth_l' “:I I:I'D 14.02. EDEE E?.E“] 781.60 price DntthEﬂng dale.

Ventures LLP . Shares |

- - | ' | ' Issues closed
5. | Prem Marketing | Equity| 5.00|25.07.2023] 67,810  Nil | Name of the BRLMs Total below IPO price
| | VenturesLLF | Shares P = Issues on listing date
6. | Prem Mari-:&tlng | Eqm‘r'_.r 500 28.07.2023| 5,42.480 il - + |
Ventures LLP | Shares | SBI Capital Markets Limited” =Tt e

fsnare.'rmﬂ'ers with nnm!nes- ﬂirecmr ﬁghm or other special rrgi':-ts* l|EL__E-EIEUIIIFEE Limitec* > | |73t i

1. | NA NA| NA HF'.| NA NA Motilal Oswal Investment Advisors Limited® | 7 1

a. acqu:reﬂpumuanrtasubmwmnnnfshams dated July 25,2023, Eumrn::n Offer of above BRLMs 14 6
b. acquired pursuant lo bonus issue of shares dated July 28, 2023, Total & | 21

¢, acquired pursuant o gift transfer of shares by Promolers dated January | —— T -
719024, Issues handled whare there weare no commaon BRLMs.

ANCHOR INVESTOR BIDDING DATE : FRIDAY, MARCH 1, 2024"
BID/OFFER OPENS ON : MONDAY, MARCH 4, 2024

BID/ OFFER
PROGRAMME

BID/OFFER CLOSES ON : WEDNESDAY, MARCH 6, 2024
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TO WORK WITH THE INDUSTRY TO FRAME RULES GOING AHEAD

Sebi to address concerns of AlFs

PRESS TRUST OF INDIA
Mumbai, February 27

SEBI'S WHOLE TIME member
Ananth Narayan on Tuesday
said circumvention of regula-
tions is an industry-wide and
generic issue with the alternate
investment fund (AIF) ecosys-
tem.Hestressed that theregula-
tor wants to learn from the
industry and work in close col-
laboration with it to frame the
rules going ahead.

Speaking at an event organ-
isedbyindustrybodyIVCAhere,
Narayan said a recent consulta-
tion paper is an attempt on the
same and added that Sebi has
already decided to make some
relaxationslike equity pledging
byanAlIFtoborrowinthe case of
an infrastructure company.

However, Narayan made it
clear that when it comes to cir-

cumventhasbeenanindustry-
wide problem. You can argue
about whether it is endemic or
one-off, we think it is more
than one-off. It’s definitely a
generic issue we are grappling
with,” Narayan said.

Heasked theindustrytotake
up its concerns with the respec-

BEEN USED TO CIRCUMVENT
REGULATIONS

WE HAVE GOTTO
MAKE SURE WE DON'T
COME IN THE WAY OF

GOOD, PRODUCTIVE
CAPITAL FORMATION

mention the need not to cir-
cumvent any regulations like
forex management while the
third focusesonabodyofindus-
try preparing a list of "Do's and
Don't's"whichwill have tobe fol-
lowed byall.

Without elaborating much,
Narayan also said that the Sebi

ANANTH NARAYAN, BOARD MEMBER, SEB| Small, mid-cap fundS

Y  WE ARE SEEING A SITUATION
| WHERE THE AIF STRUCTURE HAS

asked to disclose more
information on risks

JAYSHREE P UPADHYAY
February 27
SEBI HAS ASKED the country’s
asset managers to give investors
more information about the
risksassociatedwith theirsmall
and mid-cap funds,accordingto
afund managerand two people
with knowledge of the matter.
Small and mid-sized funds
have seen high inflows, causing
concern among authorities ab-
out how they would hold up in
the event of asharp market sell-
off.Sebihasalsobeenreviewing
stress tests held by such funds,

cumventing regulations like tive regulators, and also managementwillbetakingthe sourceshave previouslysaid.
evergreeningofloansorforeign  explained the workingsas per  regulation to its board “soon”. Fundsarebeingasked todis-
exchange management, Sebi the consultation paper “Wearegoingtotweakthereg- close howlong it might take to

will have toact.

He said the estimate of 40
fundsinvolving investments of
over 330,000 crore circum-
venting norms is a “conserva-
tive” one, and actual numbers
arefarhigher.“Structure to cir-

launched by Sebi in January.
Thefirststepisanobligation
on the key management per-
sonnel and fund managers to
adhere to mandated process set
by Sebi, the second stage is a
frameworkwhichwill explicitly

ARCs may see
consolidation

ulations itself in such a manner
that there will be no ambiguity
at all that this is very, very spe-
cific in terms of dos and don'ts
and very specific in terms of
which regulationsare sought to
be circumvented,’he said.

accommodate large redemp-
tions,whatimpact large outflo-
wscould have onthevalue of the
portfolio and how much cash
and liquid assets the fund holds
to meet outflows, they said.
“Investment committees

were always aware of liquidity
challenges but investors were
not. Once this information is
available tothem,theycan com-
pare each fund,” said Harsha
Upadhyaya, chief investment
officerat Kotak Mutual Fund.
The Association of Mutual
Funds in India (Amfi), which is
working with Sebi, is proposing
a standardised format for the
disclosure of risks, he said,
adding that the disclosures
would be made on a regular
basis. Sebi and Amfi did not im-
mediately respond to requests
forcomment. n — REUTERS

Around 59% merchants still
use Paytm despite RBI action

FE BUREAU
FE BUREAU If the higher NOF normis  Mumbeai, February 27 TROUBLED FINTECH REMAINS ON TOP
Mumbai, February 27 implemented, it may lead t:IOTWITHSTANDING = Which payment app are you using for S Tice:
idati accepting payments from customers?

THE ASSET RECONSTRUC- ?R‘;‘":::'dﬁrg?t' :Isﬁs:j't' RESERVE Bankof India’s (RBT’s) i M
TION company (ARC) segment > may il ) action on Paytm’s payments o, PAY 1 ' Survey; 2,000
may see some consolidation O raise capital. BIig ARCs  pank unit,around 59% of mer- i & | Merchants
going ahead, especially if the ~ Will grab a larger share of  chants say they continue to use % using
guidelines for the higher net the stressed assets pie Paytm and see no immediate 419 ¥ Sgérsnfeonrt
owned fund requirement are going ahead, says Crisil impact from the measures, a 5 33% accepting
implemented, Crisil Ratings surveyfrom Datum Intelligence ’ payments
said inarecent report. O showed on Tuesday. 18% - across 12

In October 2022, RBI asked Gurugram-based business - 9% cities in India;
ARCs to increase their net ofunsecuredpersonalloansand consulting and services com- e Sut;a;'?n ]
owned funds to 3200 croreby  microfinanceloanshasbeenon  panysurveyed 2,000merchants ~ Faytm PhonePe  Google BharatPe — Others ng 1 5'0202 4

March 2024 and ¥300 crore by
March 2025. While two ARCs
have surrendered their licence
following release of norms,
around 40% are still below the
RBI’s threshold, the report said.

“If the guideline for higher
NOF requirement is imple-
mented, it may lead to consoli-
dation,assmallARCs mayfind it
difficult to raise capital to fulfill
this criteria,” the report said,
adding thatbig ARCswill graba
larger share of the stressed
assets pie going ahead.

The assets under manage-
ment of the ARC industry grew
17% in 2022-23(April-March)
driven by a large transaction of
stressed assets being acquired
from a bank by an asset recon-
struction company. Excluding
this single transaction, the
growthwas amere 7%.

While the market for
stressed assets was more con-
centrated on secured asset
classeslikehomeloansandloan

the uptrend in recent years.
However, the overall proportion
of secured assets continues to
form a sizeable component of
retail security receiptsissued.

Crisil Ratings feelsthat ARCs
will have a competitive edge in
retail and MSME loans. This is
because other investor classes
suchasstressedassetsfundsare
unlikelytobeinterested in these
segments,asbuildingan opera-
tionally intensive set-up, to
manage retail stressed assets,
will entail major investment.

Given the greater operating
expenditure required, volume
will be critical to profitability,
the report said.

Broadly, the rating agency
expects the industry to grow at
8-9% in 2023-24 and 5-6% in
2024-25.Thiswilllargelybe dri-
ven by high acquisitions. The
acquisitions by National Asset
Reconstruction Company are
also expected to gather pace
going ahead, supporting the

using payment applications for
accepting payments across 12
cities.Theduration of the survey
is between February 7 and Feb-
ruary 15. The survey showed
that while 13% merchants are
switching to other payment
applications, 219% are waiting
formore information.

The survey showed that
76% of merchants use Paytm
for accepting payments fol-
lowed by 41% for PhonePe,
339% for GooglePay and 18%
BharatPe.Paytmisthe preferred
app for 58% of the merchants
surveyed followed by 23% for
PhonePe, 129% for Google Pay
and 3% for BharatPe.

Akey reason for the higher
adoption among merchants is
the fact that a Paytm represen-
tative reached out to them fol-
lowing the RBI’s measures.

In fact, around 72% mer-
chants said that a Paytm repre-
sentative reached out to them
afterthe RBI decision,and 71%

Pay

dent in using Paytm for pay-
ments after the troubled fin-
tech’s representative reached
outtoassure them.Ontheother
hand, 11% are less confident
about using Paytm for pay-
mentsand around 14% are still
looking for more information.
Also, around 39% mer-
chants surveyed are using
Paytm Soundbox for accepting
payments, 5% of merchants
have taken a loan using Paytm
app and around 90% of them
are already reached out by a
Paytm representative after the
RBI decision. “Overall, the
impact is limited on the mer-
chant business and Paytm is
engaging with merchants to
reduce the damage and mer-
chants are also waiting before
deciding on alternatives,” Dat-
um Intelligence said inareport.
On January 31, RBI asked
Paytm Payments Bank to halt

fi.fll-rit.i“ np. i

ruary 29. Subsequently, this
deadlinewas extended to March
15inabidtogive customersand
merchants sufficient time to
migrate theiraccounts fromthe
payments bank.

RBI had said that a compre-
hensive systemauditreportand
subsequent compliance valida-
tion report of the external audi-
tors revealed persistent non-
compliances and continued
material supervisory concerns
inthe payments bank,warrant-
ing further supervisoryaction.

Followingthe RBI’s measure,
merchants with accounts at
Paytm Payments Bank were
asked tomigrate tootherbanks.
While this initially evoked con-
cerns, RBI clarified that mer-
chants can continue to receive
ortransferfundsviaaPaytm QR
code, soundbox, or point of sale
terminalslinked toabankother
than Paytm Payments Bank
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Voda Idea plans

to raise I45k cr
via debt & equity

“These investments will
enable the companyto
improve its competi-
tive positioning and
offer an even better
customer experi-
ence,’it added.

Of its total gross
debt of %2.15 trillion,
over 90% is owed to
the government as
spectrumand AGRdues.
The company’s bank debt
currently stands at less
than 34,500 crore.

Vodafone Ideawas expect-
ing to finalise a fund raise
plan by December 2023,
which did not materialise. Its
focus is to tie-up equity
investments first,basis which
banks will lend to the com-
pany, its chief executive offi-
cer Akshaya Moondra had said
in October last year.

“The proposed fund raise
follows a marked improve-
ment in operating metrics.
The company has managed to
grow its 4G subscriber base
and Arpu consecutively for
the last 10 quarters,” Voda-
foneIdeasaid,adding thatitis
confident of effectively com-
peting in the market.

In FY26, once the morato-
rium on regulatory dues is
over, the companywill havean
obligation to pay around
%28,000 crore to the govern-

ment. From FY27 onwards,
Vodafone Idea will have a debt
obligation of over ¥41,000
crore to the government.

Based on the company’s
free cashflow position,weaken-
ing of market share, and
absence of fund raise,Vodafone
Ideaisexpected tohaveagap of
330,000 crore FY27 onwards,
according to analysts.

Vodafone Idea’s net loss for
the October-December quarter
narrowed to 36,986 crore from
X8,738 crore in the preceding
quarter. Revenue from opera-
tions rose 0.5% year-on-year,
owing toimprovementin sub-
scriber mix, 4G subscriber
additionsandincreaseinentry
level tariffs.

Lenders may take JAL to NCLT

The firm is facing proceedings
underthe Insolvencyand Bank-
ruptcy Code initiated by ICICI
Bank and State Bank of India at
the NCLT’s Allahabad bench.

In its attempt to reduce
debt, JAL and its trusts, on
November 14 last vyear,
announced the deal to transfer

about 189 million shares worth
%360 crore to ICICI Bank under
asettlementagreement.

The shares transferred
were already pledged with the
bank. After the deal, ICICI
Bank’s exposure to JAL has
declined to 2,640 crore from
33,000 crore earlier.

FM guest
at Express
Adda today

Just weeks ahead of the Lok
Sabha elections, she also
unveiled a confident interim
Budget for2024-25.The expec-
tations of sopsand extra spend-
ingbeforeelectionsslippedinto
the backdrop as Sitharaman’s
Budget was lauded for display-
ing fiscal prudence.

She will be the guest at the
Express Adda in Bengaluru on
Wednesday and will be in con-
versation with Anant Goenka,
Executive Director, The Indian
Express Group, and P Vaidya-
nathan Iyer, National Executive
Editor, The Indian Express.

The event comes at a time
when the Centre is charting out
growth trajectorywithafocused
thrust on capex.Italso comesat
a time when the global risks
from geopolitical conflicts run
the risk of affecting trade, com-
modity prices and supply
chains.The challenge for the FM
then is to remain steadfast on
the growth path amid the con-
tinuing risks from such factors.

Bornin Maduraiinamiddle-
class family, Sitharaman com-
pleted her Masters in Econom-
ics from JNU. She joined the BJP
in 2008 and became the party’s
national spokespersonin 2010.

During the first five-year
term of the Modi government,
she served as Union minister
with independent charge for
corporate affairs and MoS for
finance before she was elevated
to the post of defence minister.
Sitharaman now heads the
Union finance and corporate
affairs ministries.

The Express Adda is a series
of informal interactions organ-
ised by The Indian Express
Group and features those at the
centre of change. Previous
guestsattheAddainclude exter-
nal affairs minister S Jaishankar,
Tata Sons chairman N Chan-
drasekaran, oil minister Hard-
eep Singh Puri,among others.

Qualcomm, Jio to bring I8,000
5G smartphone by 2024-end

Since Jio bundles the
phones with its services and
the phones are locked — they
don’t work on the network of
rival operators — the company
will gainin terms of migration
of 2G users.

Jiohas 4G feature phonesin
the market, such as JioPhone
and JioBharat, but theyare not
attractive for smartphone cus-
tomers because applications
cannot be downloaded on
them and they have only have
some pre-installed apps.

According to Qualcomm, the
low-cost customised chipset will
be capable of gigabit 5G speed in
smartphones leveraging the
standalone architecture, which

~

than4Gwithin the smartphone
price category. Qualcomm has
been working for long to bring
down the price of its chipsets,
especially to launch affordable
5Gsmartphonesinthe country.

mer India president Rajen
Vagadia told FE that “while
there are a lot of financing
schemes, we are working to
make 5G phones more afford-
able.Isee probably by the end
of the year (2023), we will
bring down the price of entry
level 5G phones to below
10,000 and that will again
increase the demand.”
Qualcomm has a hardware
designbasein Bengaluruanda
software design base in Hyder-
abad forsolutions suchas mul-
timedia software and wireless
modem, among other things.
The company is utilising both
the teams to design such
chipsets and other innovative

against property,the proportion  overallindustry. of merchants are feeling confi- manyofitsoperationsafterFeb- evenafter March 15. wouldbeuptofivetimeshigher Lastyear,Qualcomm’s for-  products for global use.
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THIS ISAPUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT APROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY OUTSIDE INDIA.
Initial Public Offer of equity shares on the main board of BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”, and together with BSE, the “Stock Exchanges”) in compliance with Chapter Il of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBIICDR Regulations”).

%R KSWAMY
R K SWAMY LIMITED

Our Company was incorporated as ‘R. K. Swamy Advertising Associates Private Limited” on February 16, 1973, as a private limited company under the Companies Act, 1956, pursuant to a certificate of incorporation granted by the Registrar of Companies, Tamil Nadu at Madras. On September 11, 1990, a fresh certificate of incorporation was issued by
the Registrar of Companies, Tamil Nadu at Madras, pursuant to change of name of our Company to “R. K. Swamy BBDO Advertising Private Limited”. On April 01, 1997, our Company became a deemed public limited company under section 43-A(2) of the Companies Act, 1956 and consequently the name of our company was changed to “R. K. Swamy
BBDO Advertising Limited”. On March 26, 2001, the name of our company was changed to “R. K. Swamy BBDO Advertising Private Limited” under section 43-A(2A) of the Companies Act,1956, pursuant to an amendment to the Companies Act 1956 with respect to deemed public company. On February 21, 2005, a fresh Certificate of Incorporation issued
by the Registrar of Companies, Tamil Nadu at Chennai (‘RoC”), pursuant to change of our company name to “R. K. Swamy BBDO Private Limited”. On June 21,2022, a fresh Certificate of Incorporation was issued by the RoC, pursuant to change of name of our Company to “R K Swamy Private Limited”. Pursuant to the conversion of our Company into a
public limited company and as approved by our Board on June 16, 2023, and a special resolution passed by our Shareholders on July 3, 2023, the name of our Company was changed to ‘R K Swamy Limited”, and the RoC issued a fresh certificate of incorporation on July 17, 2023. For details of changes in our name and the Registered Office, see “History
and Certain Corporate Matters - Brief history of our Company”and “History and Certain Corporate Matters - Changes in the registered office of our Company”on page 229 of the Red Herring Prospectus dated February 26, 2024 (“RHP” or “Red Herring Prospectus”) filed with the RoC.
Registered Office: No. 19, Wheatcrofts Road, Nungambakkam, Chennai-600 034, Tamil Nadu, India; Corporate Office: Esplanade House, 29, Hazarimal Somani Marg, Fort, Mumbai - 400 001, Maharashtra, India, Contact Person: Aparna Bhat, Compliance Officer and Rajagopalan Desikan, Company Secretary;
Telephone: +91 22 4057 6499, E-mail: secretarial@rkswamy.com; Website www.rkswamy.com; Corporate Identity Number: U74300TN1973PLC006304

OUR PROMOTERS: SRINIVASAN K SWAMY (SUNDAR SWAMY) AND NARASIMHAN KRISHNASWAMY (SHEKAR SWAMY)

INITIAL PUBLIC OFFERING OF UP TO [] EQUITY SHARES OF FACE VALUE OF X 5 EACH (“EQUITY SHARES”) OF R K SWAMY LIMITED (“COMPANY” OR THE “ISSUER”) FOR CASHAT APRICE OF % [*] PER EQUITY SHARE (INCLUDING A
SHARE PREMIUM OF X [] PER EQUITY SHARE) (THE “OFFER PRICE”) AGGREGATING UP TOX [*] MILLION (THE “OFFER”), COMPRISING AFRESH ISSUE OF UP TO [] EQUITY SHARES AGGREGATING UP TOX 1,730 MILLION (“FRESH
ISSUE”) AND AN OFFER FOR SALE OF UP TO 8,700,000 EQUITY SHARES (THE “OFFERED SHARES”) AGGREGATING UP TO ¥ [+] MILLION (THE “OFFER FOR SALE” AND TOGETHER WITH THE FRESH ISSUE, THE “OFFER”),
COMPRISING UP TO 1,788,093 EQUITY SHARES BY SRINIVASAN K SWAMY AGGREGATING UP TO X [¢] MILLION, UP TO 1,788,093 EQUITY SHARES BY NARASIMHAN KRISHNASWAMY AGGREGATING UP TO X [+] MILLION, UP TO
4,445,714 EQUITY SHARES BY EVANSTON PIONEER FUND L.P. AGGREGATING UP TO X [+] MILLION AND UP TO 678,100 EQUITY SHARES BY PREM MARKETING VENTURES LLP AGGREGATING UP TO X [*] MILLION (COLLECTIVELY,
THE “SELLING SHAREHOLDERS”). THE OFFER WILL CONSTITUTE [*]% OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL.

THE OFFER INCLUDES A RESERVATION OF UP TO [] EQUITY SHARES, AGGREGATING UP TO X 75 MILLION (CONSTITUTING UP TO [*] % OF THE POST OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY, FOR
SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION”). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET OFFER”. THE OFFER AND THE
NET OFFER SHALL CONSTITUTE [] % AND [*]%, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. OUR COMPANY MAY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS
(“BRLMS”), OFFERADISCOUNT OF UP TOX [*] ON THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT”).

DETAILS OF THE OFFER FOR SALE

(Please scan this QR
code to view the Red
Herring Prospectus)

Name of Selling Shareholder Type No. of Equity Shares Offered WACA per Equity Share (in3)
Srinivasan K Swamy Promoter Selling Shareholder Up to 1,788,093 Equity Shares 0.96
Narasimhan Krishnaswamy Promoter Selling Shareholder Up to 1,788,093 Equity Shares 0.93
Evanston Pioneer Fund L.P. Investor Selling Shareholder Up to 4,445,714 Equity Shares 78.14
Prem Marketing Ventures LLP Investor Selling Shareholder Up to 678,100 Equity Shares 78.16

WACA: Weighted average cost of acquisition on fully diluted basis

We offer a comprehensive range of services in the following interrelated and complementary business segments: (i) Integrated Marketing Communications,
(ii) Customer Data Analytics and Marketing Technology (“Customer Data Analytics and MarTech”); and (iii) Full-Service Market Research (including customer
experience measurement) and Syndicated Studies (“Full-Service Market Research”).

The Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations
QIB Portion: Not less than 75% of the Net Offer | Non-Institutional Portion: Not more than 15% of the Net Offer
Retail Portion: Not more than 10% of the Net Offer | Employee Reservation Portion: Up to [*] Equity Shares aggregating up to ¥ 75 million

PRICE BAND: X 270 TO < 288 PER EQUITY SHARE OF FACE VALUE OF 5 EACH.
THE FLOOR PRICE IS 54 TIMES THE FACE VALUE OF THE EQUITY SHARES AND
THE CAP PRICE IS 57.60 TIMES THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FINANCIAL YEAR 2023 FOR OUR COMPANY
AT THE UPPER END OF THE PRICE BAND IS 40.96 TIMES
BIDS CAN BE MADE FOR A MINIMUM OF 50 EQUITY SHARES AND IN MULTIPLES OF 50 EQUITY SHARES THEREAFTER.
A DISCOUNT OF X 27 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated February 26, 2024, the above provided price
band is justified based on quantitative factors/ KPIs disclosed in the ‘Basis for the Offer Price’ section of the RHP vis-a-vis the weighted average cost of acquisition
("WACA”) of primary and secondary transaction(s), as applicable, disclosed in ‘Basis for the Offer Price’beginning on page 121 of the RHP.

In making an investment decision, potential investors must only rely on the information included in the RHP and the terms of the Offer, including the risks
involved and not rely on any other external sources of information about the Offer available in any manner.

On January 31, 2024, Mr. Srinivasan K Swamy, Chairman and Managing Director and Promoter of the Company, and Mr. Narasimhan
Krishnaswamy, Group CEO and Whole Time Director and Promoter of the Company transferred 1,334,000 (3.00%) and 8,32,700 (1.87%) Equity
Shares of ¥ 5 each to 31 and 158 individuals, respectively which includes certain employees of Company, certain employees of Subsidiary and
Group Companies, consultant, Whole Time Director, KMPs and SMPs of Company, certain individuals who forms a part of promoter group by way
of a gift. Pursuant to the transfer, the shareholding of Mr. Srinivasan K Swamy has decreased from 18,581,080 Equity Shares aggregating to
41.80% of the total paid-up Equity Share capital to 17,247,080 Equity Shares aggregating to 38.80% of the total paid-up Equity Share capital.
Similarly, the shareholding of Mr. Narasimhan Krishnaswamy has decreased from 18,581,080 Equity Shares aggregating to 41.80% of the total
paid-up Equity Share capital to 17,748,380 Equity Shares aggregating to 39.93% of the total paid-up Equity Share capital.

RISK TO INVESTORS

1. Business concentrated on key clients- Our business is concentrated

around key clients, which account for a significant amount of our
revenue. Our top 5 and top 10 client contribution to our business is as

below:
As at/For |[As at/| As at/ | Asat/
Particulars Unit Sggt;r(;lzb; | Fiseal | Fiscal | Fiseal
2023 | 2022 | 2021
Top 5 Clients
Revenue from Operations| % 4094 | 31.66| 29.15| 28.36
Average revenue per (in¥
Client million)]  115.53 {185.31 | 136.68| 98.42
Top 10 Clients
Revenue from Operations| % 4965 | 41.89| 42.03| 41.15
Average revenue per (in¥
Client million)]  70.05 [122.58| 98.53| 71.41

Our ability to retain, renew or expand our key client relationships may
decrease or vary as a result of a number of factors, including our clients’
satisfaction or dissatisfaction with our services, reliability of our digital
solutions and our pricing, and external conditions, many of which are
beyond our control including changes in the client business strategy,
technology, preferences or management of our client, shifts in market
or economic conditions, or the emergence of more competitive
offerings from our competitors.

Dependence on certain key industries- A substantial portion of our
clients are concentrated in a few specific industry verticals: i) Banking,
Financial Services and Insurance, (i) Automotive, and (iii) Fast-moving
consumer goods/consumer durables/retail/e-commerce. These three
verticals contributed 67.37% of revenue in financial year 2023. Any
decrease in demand for our marketing services from these industry
verticals or our failure to diversify into other sectors could reduce our
revenues and adversely affect our business, financial condition and
results of operations.

Risk pertaining to changes in trend of Digital marketing which
form a substantial part of our offerings

Continued on next page...
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Six months | Fiscal Fiscal | Fiscal increase was supported by growth in the marketing spends of Indian

Particulars ended 2023 2022 2021 corporates, rise in revenue of companies and an increase in the gross
September domestic output in the economy. In the Fiscal 2023, business from new

2023 clients contributed to 16.27% of our revenue from operations. However,

Total Revenue from while these trends present a substantial opportunity for our Company,
operations 141097 | 2,926.13 | 2344.13| 1735.46 we cannot assure you that our Company will be able to capture a
Share of Revenue from significant share of the incremental business that may arise from these
digital marketing 80.22% | 78.13% | 75.30% | 69.81% market trends. Our ability to benefit from these trends will largely

We derive substantial portion of our revenue from digital marketing
operations as mentioned in table above. Inability or delays in aligning
our offerings with market trends and technological advancements or
failure to address the associated risks effectively, could have a material
adverse effect on our business, financial condition, and results of
operations.

. Risk associated with inability to upgrade technology- Our business
relies significantly on our ability to provide state-of-the-art data
analytics and market research services to our clients through our
solutions such as Cequity SMART and Cequity |-Sense. If we are
unable to consistently upgrade our data analytics capabilities in line
with the latest technologies or if our data-based predictions are wrong
because our technology hasn't evolved enough or due to any other
reasons, it may adversely affect our quality of services and clients’
satisfaction. The cost of implementing any new technologies could
adversely affect our business and financial condition.

. High working capital requirements- The business of the Company is
seasonal in nature with typically low ‘revenue from operation’
recognition in first half. Due to such seasonality, the Company has been
maximizing utilization of the cash credit facility to fund their working
capital requirements. Further, as the Company is in the services
industry with limited fixed assets, they have limited access to term loans
and/or higher working capital limits. Due to the fundamentals of the
Industry and Business constraints i.e. 60 days payment stipulations to
vendors associated under The Indian Newspaper Society (‘INS”) and
the Indian Broadcast and Digital Foundation (IBDF”), there have been
delays in payment to digital and other vendors. Due to this business
model, the need of high working capital requirements and high value of
trade receivables and payables vis-a-vis revenues could adversely
affect our business and results of operations.

. Risk in relation to competitive pricing models- Our inability to
maintain competitive pricing accommodating to varying client budgets
and project scales could lead to a loss of clients to competitors and
thereby affect our business adversely. Further, fluctuations in economic
conditions, including periods of inflation or recession, could impact our
clients’ advertising budgets, which in turn might necessitate
adjustments in our pricing models.

. Risk in relation to competitive pricing models- The creative and
advertising, data analytics, and market research sectors are intensely
competitive and rapidly evolving. Our ability to sustain and grow our
business depends on our capability to maintain competitive pricing
models that can accommodate varying client budgets, project scales,
and the types of offerings required. If we are unable to balance the need
for competitive and attractive pricing with the necessity of maintaining
sufficient margins, it may significantly affect our profitability and could
adversely impact our business, financial condition, and operational
results.

. Dependence on our relationship with various newspapers, media
channels for our advertising and marketing offerings - We rely on
maintaining cooperative relationships with newspapers, media
channels, and creative talent. Our agreements with newspapers,
media channels, and creative talent are often subject to complex
negotiations and contractual terms. It is possible that these
negotiations may not result in agreements, or the terms may not be
favourable, which could negatively impact our operations and financial
performance. Further, if we fail to maintain these relationships, or if
these partners do not perform as anticipated, our business, reputation,
financial condition, and results of operations could be materially and
adversely affected.

. Inability to capitalise on the industry market growth

The marketing services market in India grew at a CAGR of 5.6%
between the Fiscals 2019 and 2023, reaching < 1,936 billion and is
expected to grow at a CAGR of 12.5 - 14.5% till Fiscal 2028. This

depend on our ability to adapt to these factors, improve our service
offerings, and effectively compete in the market.

10. The Offer Price, market capitalization to revenue from operations
multiple and price to earnings ratio based on the Offer Price of our
Company, may not be indicative of the market price of the Equity
Shares on listing.

11. Average P/E of the listed peer set is 69.50 times while our Company's
P/E will be at discount 0f 41.06% at the higher price band and 44.73% at
the lower price band.

12. Price/Earning (“P/E”) ratio in relation to Price Band of 3270 to ¥288
per Equity Share

Particulars P/E at the Floor P/E at the Cap
Price (no. of times) | Price (no. of times)

Based on basic EPS for

Fiscal 2023 38.41 40.96

Based on diluted EPS for

Fiscal 2023 38.41 40.96

13. Industry (“P/E”) ratio

Particulars Industry P/E (no. of times)
Highest 78.07
Lowest 63.70
Average 69.50

Notes:

1. The Industry high and low has been considered from the industry peers
set provided later in this section. The Industry composite has been
calculated as the arithmetic average of P/E of industry peer set
disclosed hereunder.

2. PJE ratio has been computed based on the closing market price of

equity shares on February 2, 2024 on NSE divided by the Diluted EPS
provided for the financial year March 31, 2023,

14. Average cost of acquisition of Equity Shares held by the Selling

Shareholders ranges from X 0.89 to X 78.16 per Equity Share and Offer
Price at higher end of the Price Band is I 288 per Equity Share.

15. Weighted Average Return on Net Worth for FY 2021, 2022 and 2023 is
17.36%.

16. Details of the price at which equity shares were acquired by the
promoters, promoter group, selling shareholders, shareholders entitled
with right to nominate directors or any other rights was acquired in last 3
years

S.| Name ofthe | Nature |Face | Date of | Number | Price
No acquirer / of [Value [acquisition| of Equity | of
shareholder |Specified| (%) | of Equity | Shares |acquis
Security Shares* | acquired |ition of
Equity
Shares
(in%)
Promoter Selling Shareholders
1. | Srinivasan K Equity | 10.00{ 14.02.2023, 18,58,108| 8.88
Swamy Shares
2. | Srinivasan K Equity| 5.00]25.07.2023| 18,58,108/  Nil°
Swamy Shares
3. | Srinivasan K Equity| 5.00|28.07.2023|1,48,64,864|  Nil
Swamy Shares
4. | Narasimhan Equity | 10.00| 14.02.2023| 18,58,108, 8.88
Krishnaswamy | Shares
5 | Narasimhan Equity| 5.00]25.07.2023| 18,58,108/  Nil°
Krishnaswamy | Shares
6. | Narasimhan Equity| 5.00|28.07.2023|1,48,64,864|  Nil
Krishnaswamy | Shares

Continued on next page...
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* Evanston Pioneer Fund, who is a selling shareholder, is also the only
shareholder with nominee director rights. Since, they have been already
included as a part of selling shareholders, the same is not again mentioned
under shareholder with nominee director rights.
**On February 14, 2023, shares have been allotted pursuant to demerger,
sub-divided vide board meeting dated July 21, 2023 and extraordinary
general meeting dated July 25, 2023 and bonus shares allotted vide Board
resolution dated July 28, 2023.
17. Weighted average cost of acquisition of all shares transacted in last 3

years, 18 months and 1 year, from the date of RHP, in the following format:

Weighted | Cap Price is 'X' Range of
Average Cost times The | acquisition price:
Period of Ac_quisition Weighted Lowest price and
(in%) Average Cost | Highest price
of Acquisition (is 3)"*
1 year Nil* Nil* Not applicable
18 months 12.48 23.08 times 0.89t0 78.16
3 year 15.69 18.36 times 0.89t0 78.16

*Adjusted for sub-division and bonus issue.

#Acquisition price per share of all shares transacted in last 3 years 18 months
and 1 year by all the Promoters, Members of Promoter Group and Selling
Shareholders adjusted for sub-division and bonus issue for the purpose of
calculating range of acquisition price.

18. Weighted average cost of acquisition, floor price and cap price

Weighted average | Floor | Cap
Past transactions cost of agqulsnlon price | price
per Equity Share in in
(inX) <270 | I 288
WACA of primary issuance Not Applicable NA NA
WACA of secondary transactions | NotApplicable NA NA

Note: Since there were no primary or secondary transactions of equity
shares of the Company during the 18 months preceding the date of filing of
the RHP, the information has been disclosed for price per share of our
Company based on last five primary or secondary transactions
(secondary transactions where Promoter/Promoter Group entities or
Selling Shareholders or Shareholder(s) having the right to nominate
director(s) on our Board, are a party to the transaction), not older than
three years prior to the date of filing of the Red Herring Prospectus,
irrespective of the size of transaction

Based on primary transaction Notapplicable
Based on secondary transaction | Nil

WACA- Weighted average cost of acquisition

19. Delay or default on client payments- Our business model involves
providing upfront services to clients and subsequently receiving
payments, typically after the provision of these services. Some of our
clients pay for our services post-receipt based on current credit cycles,
which exposes us to the risk of non-payment or delayed payment.
Various factors, such as economic downturns, internal cash flow
problems at our customer’s end, or other unforeseen circumstances,
can resultin our clients delaying their payments which could adversely
affect our business and financial condition.

20. The 3 BRLMs associated with the Offer have handled 64 public issues
in the past 3 Fiscals, out of which 21 issues have closed below the offer
price on the listing date.

NA
NA

NA
NA

Total Issues close:d
Name of the BRLMs lssues | PeloW IPO price
on listing date

SBI Capital Markets Limited* 12 5
lIFL Securities Limited* 31 9
Motilal Oswal Investment Advisors Limited* 7 1
Common Offer of above BRLMs 14 6
Total 64 21

*Issues handled where there were no common BRLMs.

ANCHOR INVESTOR BIDDING DATE : FRIDAY, MARCH 1, 2024"
BID/OFFER OPENS ON : MONDAY, MARCH 4, 2024

BID/OFFER CLOSES ON : WEDNESDAY, MARCH 6, 2024

...continued from previous page.
S.| Nameofthe | Nature |[Face| Date of | Number | Price
No.|  acquirer/ of |Value|acquisition| of Equity | of

shareholder (Specified| (X) | of Equity | Shares |acquis
Security Shares** | acquired |ition of
Equity
Shares
(inR)
Promoter Group
1. | Vathsala Equity (10.00| 14.02.2023 9,384 13.32
Ravindran Shares
2. | Vathsala Equity | 5.00|25.07.2023 9,384 Nil*
Ravindran Shares
3. | Vathsala Equity | 5.00(28.07.2023| 75,072 Nil*
Ravindran Shares
4. | Vathsala Equity
Ravindran Shares | 5.00|31.01.2024| 2,50,000 Nil°
5. | Vimala Ramanan | Equity
Shares |10.00 | 14.02.2023 9,384 13.32
6. | Vimala Ramanan | Equity | 5.00|25.07.2023 9,384 Nil°
Shares
/. | Vimala Ramanan | Equity
Shares | 5.00|28.07.2023| 75,072 Nil*
8. | Vimala Ramanan | Equity
Shares | 5.00(31.01.2024| 2,50,000 Nil*
9. | Kala Equity (10.00| 14.02.2023 9,384 13.32
Santhanaraman | Shares
10.| Kala Equity | 5.00|25.07.2023 9,384 Nil®
Santhanaraman | Shares
11.| Kala Equity | 5.00(28.07.2023| 75,072 Nil°
Santhanaraman | Shares
12.| Kala Equity | 5.00{31.01.2024| 2,50,000 Nil*
Santhanaraman | Shares
13.| Bhooma Equity (10.00| 14.02.2023 9,384 13.32
Parthasarathy Shares
14.| Bhooma Equity | 5.00|25.07.2023 9,384 Nil*
Parthasarathy Shares
15.| Bhooma Equity | 5.00(28.07.2023| 75,072 Nil*
Parthasarathy Shares
16.| Bhooma Equity | 5.00{31.01.2024| 2,50,000 Nil°
Parthasarathy Shares
17.| Sangeetha Equity | 5.00{31.01.2024| 45,000 Nil°
Narasimhan Shares
18.| Siddharth Equity | 5.00{31.01.2024| 2,50,000 Nil*
Swamy Shares
19.| Sruti Swamy Equity | 5.00{31.01.2024| 2,50,000 Nil*
Shares
Selling Shareholders
1. | Evanston Pioneer| Equity |10.00| 14.02.2023| 6,24,152| 781.43
Fund Shares
2. | Evanston Pioneer| Equity | 5.00|25.07.2023| 6,24,152 Nil°
Fund Shares
3. | Evanston Pioneer| Equity | 5.00|28.07.2023| 49,93,216 Nil’
Fund Shares
4. | Prem Marketing Equity (10.00| 14.02.2023| 67,810 781.60
Ventures LLP Shares
5. | Prem Marketing Equity | 5.00/25.07.2023) 67,810 Nil*
Ventures LLP Shares
6. | Prem Marketing Equity | 5.00(28.07.2023| 5,42,480 Nil*
Ventures LLP Shares
Shareholders with nominee director rights or other special rights*
1. |NA NA| NA NA NA NA
a. acquired pursuant to sub-division of shares dated July 25,2023.
b. acquired pursuant to bonus issue of shares dated July 28, 2023.
c. acquired pursuant to gift transfer of shares by Promoters dated January
31,2024.
BID/ OFFER
PROGRAMME

Continued on next page...
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BASIS FOR OFFER PRICE

The Offer Price will be determined by our Company in consultation with the BRLMs, on the basis of assessment of market demand for the Equity Shares offered through the Book | 9, Comparison with listed ind ustry peers and accounting ratios
Building Process and on the basis of quantitative and qualitative factors as described below. The face value of the Equity Shares is T 5 each and the Offer Price is 54 times of the
face value at the floor price and 57.6 times of the face value at the Cap Price of the Price Band. Investors should also see “Our Business”, ‘Risk Factors”, “Management’s Name of Company Face Market Closing Total EPS Financial Year | NAV (X per PIE RoNW Market
Discussion and Analysis of Financial Condition and Results of Operations” “Financial Statements” and “Summary Financial Information” on pages 192, 31, 370, 270 and 66, Value |Capitalisation| price on Income ended March 31, 2023 share) (%) Capitalisation
respectively, of the RHP, to have an informed view before making an investment decision. X per February 2, (in | Total Income
Qualitative Factors: Integrated marketing services provider serving clients for 50 years; * 15 year track record in the Data Analytics and Marketing Technology segment, with a share) 2024 million) Basic Diluted
proven ability of producing digital content at scale, a leader in the business of market research; « Well established brands across segments with experienced Promoters and a e . ¥ . o 2
professional Senior Management; « Well diversified customer base with long standing relationships; and « Established internal infrastructure for efficient delivery of services. RK Swamy Limited 5 X 1 2999.13 703 7.03 3167 (1 22.20% (1
Quantitative Factors: Some of the information presented below relating to our Company is derived from the Restated Consolidated Financial Information. For details, see Peer Companies
*Financial Statements”on page 270 of the RHP. Affle (India) Limited 2 | 17241040 | 123000 | 14,882.80 | 18.43 18.43 109.98 6674 | 16.73% 11,58
Some of the quantitative factors which may form the basis for computing the Offer Price are as follows: - —— S
1. Basic and Diluted Earnings per Share (“EPS”) Latent View Analytics Limited 1 100,069.32 486.00 5,945.28 7.71 763 58.93 63.70 12.87% 16.83
- - - Vertoz Advertising Limited 10 11,426.68 719.85 837.62 9.22 9.22 85.59 78.07 10.77% 13.64
Year ended Basic EPS (3) Diluted EPS () Weight
March 31, 2021 0.69 0.69 1 10. Key financial and operational metrics
March 31, 2022 433 4.33 2 The table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis for Offer Price. The key financial and operational metrics
March 31, 2023 7.03 7.03 3 disclosed below have been used historically by our Company to understand and analyze the business performance, which in result, help us in analysing the growth of various
Weighted Average 5.07 5.07 verticals segments in comparison to our peers. The Bidders can refer to the below-mentioned key financial and operational metrics, being a combination of financial and
Six months ended September 30, 2023* 178 178 R operational key financial and operational metrics, to make an assessment of our Company’s performance in various business verticals and make an informed decision.
N . The following table sets forth certain key financial and operational metrics for our Company as at/for the periods indicated:
‘Not annualised
2.Price/Earning (“P/E”) ratio in relation to Price Band of 270 to 288 per Equity Share: 11. Key financial metrics
Particulars P/E at the Floor Price (no. of times) PIE at the Cap Price (no. of times) Metric Unit As at six months As at/ For As at/ For As at/ For
Based on basic EPS for Fiscal 2023 38.41 times 40.96 times endegosgg;esmber Fiscal 2023 Fiscal 2022 Fiscal 2021
Based on diluted EPS for Fiscal 2023 38.41 times 40.96 times :
Gross Revenue from Operations (in T million) 3,066.27 7,799.02 6,748.26 5437.85
3. Industry P/E ratio Revenue from Operations (in ¥ million) 1,410.97 2,926.13 2,344.13 1,735.46
Particulars Industry P/E (no. of times) Revenue Growth % 24.83 35.07
Highest 78.07 Total Income (in % million) 1,425.51 2,999.13 2,449.71 1,832.20
Lowest 63.70 Total Income Growth % 22.43 33.70
Average 69.50 EBITDA (in X million) 209.69 629.06 44422 288.26
EBITDA Margin on Total Income % 14.71 20.97 18.13 15.73
4. Average Return on Net worth (“RoNW”) Profit after tax (i million) 79.31 312.58 192.55 30.77
Yearended RoNW (%) Weight Profit after tax margin on Total Income % 5.56 10.42 7.86 1.68
March 31,2021 3.13% 1 RoCE"” % 6.29 28.95 20.08 8.58
March 31,2022 17.20% 2 RoNW" % 541 22.20 17.20 313
March 31,2023 22.20% 3
Weighted Average 17.36% 12. Key operational metrics
Six months ended September 30, 2023* 5.41% -
*Not annualised Metric Unit As at six months As at/ For As at/ For As at | For
5. Net Asset Value (“NAV”) per Equity Share endeg()s;gzmber Fiscal 2023 Fiscal 2022 Fiscal 2021
Yearended Particulars - :
September30, 2023 32,99 Top 10 Clients
March 31,2023 31.67 Revenue from Operations % 49.65 41.89 42.03 41.15
March 31,2022 2518 Average revenue per Client (in T million) 70.05 122.58 98.53 141
tthe Floor Price tthe Cap Price tthe Offer Price -
R from Operat % 75.15 71.69 72.92 74.19
NAV after the completion of the Offer* 60.47 60.93 [l evenue from Zperations B
Average revenue per Client (in T million) 21.21 41.95 34.18 25.75
*To be ncludedinthe Prospectus Revenue from Operations per FTE (in % million) 0.86 183 116 0.81
6. Market capitalisation to total income in relation to the Offer Price of the Company:
Year endeq - . Atthe Floor Price (no. of times) Atthe Cap Price (no. of times) Integrated Marketing Communications
Market capitalisation to total income 4.54 4.84 Rel orders (Number) 2,888 7284 4132 5,662
7.Industry market capitalisation to Total Income ratio Campaigns (Number) 438 818 865 984
Particulars Industry market capitalisation to Total Income (no. of times) Videos Produced (Number) 564 2,828 1,963 1,507
Highest 16.83
Lowest 11.58 Customer Data Analytics and MarTech;
Average 14.02 Unique customer profiles (Number) 163,000,000 195,000,000 153,000,000 120,000,000
8i i;;ff 8"‘:;_"‘)’7_?” etu:‘hsted peers Private cloud infrastructure (Number) 140.05 terabytes 97.69 terabytes 89.80 terabytes 82.52 terabytes
a) Affle (India) Limite — -
Affle (India) Limited is a global technology business with two business segments: Consumer Platform and Enterprise Platform. The Consumer Platform primarily provides the | | One-to-one customer inteligence campaigns (Number) 1,743,000,000 2,264,000,000 1,774,000,000 1,706,000,000
following services: (1) new consumer conversions (acquisitions, engagements and transactions) through relevant mobile advertising; (2) retargeting existing consumers to | | Voice calls (Number) 14,483,000 26,133,000 20,170,000 11,509,000
complete transactions for e-commerce cempenies through relevant mobille advertising; a_nd (3) an online tolofﬂine platform tlhat conyerts online consumer engagement into in- Digital Queries (Online Reputation Management
store walk-llns The Enterpnee Flatform primarily provides end-to-end solutions for enterprises to enhance their engagement with mobile users. (*ORM’)/Chat/E- Mail) (Number) 285,000 692,000 428,000 267,000
b) Latent View Analytics Limited
Latent View Analytics Limited provides services ranging from data and analytics consulting to business analytics and insights, advanced predictive analytics, data engineering
and digital solutions. It provides services to blue chip companies in technology, BFSI, consumer packaged goods & Retail, industrials and other industries. It serves clients across | | Full-Service Market Research
jgggtr&ignot::r%nistﬁ%gggfj, Europe, and Asia through its subsidiaries in the United States, Netherlands, Germany, United Kingdom and Singapore, and our sales offices in San Depth interviews (Number) 2134 4016 3,533 3,024
¢) Vertoz Advertising Limited Group Discussions (Number) 1,490 3,594 3,936 4,286
Vertoz Advertising Limited is a programmatic advertising Company that offers engaging and innovative advertising and monetization solutions which replaces the traditional | | Quant Interviews (Number) 243,390 5,41,498 3,35,196 2,99,558
methods of meqie buying and selling of advertisement. Its lproprietery technollolgy, ladvanced capabilities anld programmaltic platform is a highly scalable software platform that Computer aided telephonic interviews (‘CATT) (Number) 1.165,862 1692306 1468624 1130,393
powers and optimizes the marketplace for the real-time trading of digital advertising inventory between advertisers and publishers.
Panel (Number) 30,386 1,31,728 1,15,037 1,20,138
13. Comparison of financial KPIs of our Company and our listed peers
Set forth below is a comparison of our KPIs with our peer group companies listed in India: Zin Million
R K Swamy Limited Affle (India) Limited Latent View Analytics Limited Vertoz Advertising Limited
Last Reported Financials September 30, March 31, March 31, March 31, September 30, March 31, March 31, March 31, September 30, March 31, March 31, March 31, September 30, March 31, March 31, March 31,
2023 2023 2022 2021 2023 2023 2022 2021 2023 2023 2022 2021 2023 2023 2022 2021
Revenue from Operations 1,410.97 2,926.13 2,2344.13 1,735.46 8,378.88 14,339.56 10,816.56 5,167.79 3,033.59 5,387.62 4,078.17 3,058.79 715.74 828.14 416.06 570.04
Revenue from operations Growth (Y-O-Y) NA* 24.83% 35.07% NA* 19.34% 32.57% 109.31% 54.82% 20.22% 32.11% 33.33% -1.44 % 165.96% 99.04% -27.01 % 40.64%
Total Income 1,425.51 2,999.13 2,449.71 1,832.20 8,576.51 14,882.80 11,533.31 5,583.10 3,382.34 5,945.28 4,287.89 3,267.08 728.89 837.62 426.10 590.38
Total Income Growth (Y-O-Y) NA" 22.43% 33.70% NA* 18.72% 29.04% 106.58% 64.27% 24.82% 38.65% 31.25% -0.90 % 164.81% 96.58% -27.83 % 39.61%
EBITDA 209.69 629.06 444.22 288.26 1,850.84 3423.77 2,843.13 1,711.91 937.39 2,008.18 1,654.43 1,254.00 118.40 180.04 118.04 143.30
EBITDA Margin to Total Income 14.711% 20.97% 18.13% 15.73% 21.58% 23.00% 24.65% 30.66% 21.71% 33.78% 38.58% 38.38% 16.24% 21.49% 27.70% 24.27%
Profit after tax 79.31 312.58 192.55 30.77 1,329.56 2,454.66 2,146.92 1,350.37 668.84 1,554.31 1,295.12 914.63 86.74 110.37 61.04 81.85
Profit after tax margin to Total Income 5.56% 10.42% 7.86% 1.68% 15.50% 16.49% 18.61% 24.19% 19.77% 26.14% 30.20% 28.00% 11.90% 13.18% 14.32% 13.86%
ROCE 6.29% 28.95% 20.08% 8.58% 9.33% 20.81% 20.89% 38.47% 6.89% 15.87% 15.33% 25.78% 14.47% 28.02% 40.96% 66.54%
RoNW 5.41% 22.20% 17.20% 3.13% 8.34% 16.73% 18.24% 37.87% 5.23% 12.87% 12.62% 20.89% 6.75% 10.77% 9.21% 14.18%
Net Debt 364.07 (91.70) (144.99) 50.95 (2,711.81) (5,426.18) (4,561.84) 535.98 (3,207.49) (5,409.99) (6,916.60) (1,988.52) 32.46 17.49 56.57 93.92
Net Debt to Equity 0.25 (0.07) (0.13) 0.05 (0.17) (0.37) (0.39) 0.15 (0.25) (0.45) (0.67) (0.45) 0.03 0.02 0.09 0.16
14. Weighted average cost of acquisition, floor price and cap price 15. Justification for Basis of Offer price
- - - Since there are no transactions to be reported under as per table mentioned in point no. 14, the comparison of WACA vis-a-vis the Cap Price/Floor Price is not
. Weighted average cost| Floor price | Cap price applicable. However, please refer below certain factors for justification of the Cap Price.
Past transactions of ecqmsmcin [22lr in¥ 270 in¥ 288 1. We are one of the leading integrated marketing service groups in India, offering a single-window solution for creative, media, data analytics and market research services.
Equity Share* (in%) (Source: CRISIL Report)
Weighted average cost of acquisition for last 18 months for primary / new issue of shares (equity/convertible Not Applicable NA NA 2. Weare ranked 8th in terms of estimated operating revenue among the integrated marketing communications services groups operating in India (Source: CRISIL Report).
securities), excluding shares issued under an employee stock option plan/employee stock option scheme and 3. We offer a comprehensive range of services in the following interrelated and complementary business segments: (i) Integrated Marketing Communications, (i) Customer
issuance of bonus shares, during the 18 months preceding the date of the Red Herring Prospectus, where such Data Analytics and Marketing Technology (“Customer Data Analytics and MarTech”); and iii) Full-Service Market Research (including customer experience measurement)
issuance is equal to or more than 5 per cent of the fully diluted paid-up share capital of our Company (calculated and Syndicated Studies (“Full-Service Market Research”). (Source: CRISIL Report)
based on the pre-issue capital before such transaction/s and excluding employee stock options granted but not 4. We have atrack record of over five decades and have been serving leading companies.
vested), inasingle transaction or multiple transactions combined together over a span of rolling 30 days 5. We are a data driven integrated marketing services provider and all segments of our business use digital initiatives extensively. During Fiscal 2023 and the six months ended
Weighted average cost of acquisition for last 18 months for secondary sales / acquisition of shares Not Applicable NA NA September 30, 2023, we released over 818 and 438 creative campaigns, respectively on behalf of our clients across various media outlets, handled over 97.69 and 140.05
(equity/convertible securities), where promoters / promoter group entities or Selling Shareholders or shareholder(s) terabytes (cumulatively for Fiscal 2023 and the six months ended September 30, 2023) of data and have conducted over 2.37 million and 1.44 million consumer interviews
having the right to nominate director(s) in our Board are a party to the transaction (excluding gifts), during the 18 across quantitative, qualitative and telephonic surveys. ) i ) ) ) o o
months preceding the date of the Red Herring Prospectus, where either acquisition or sale is equal to or more than 5 6. Weaimto provide the highestlevels of professional service to meet the continuous needs of our clients and aim to continue growing our capabilities with an unyielding focus on
per cent of the fully diluted paid-up share capital of our Company (calculated based on the pre-issue capital before the needs of our clients. Our solutions and offerings are serviced by over 2,533 employees spread across 12 offices and 12 field locations across twelve cities, across our three
such transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple business segments.
transactions combined together over a span of rolling 30 days 7. We earned 93.72% (i.e. ¥ 1,322.32 million from 267 clients) of our revenue for the six months September 30, 2023, 83.73% (i.e. ¥ 2,450.04 million from 301 clients) of our
Note: Since there were no primary or secondary transactions of equity shares of the Company during the 18 months preceding the date of fiing the RHP, the information has revenute folr the Fiscal 2023, 84.06% (i.e. ¥ 1,970.44 million from 269 clients) of our revenue for the Fiscal 2022 from repeat clients with reference to the last Fiscal,
been disclosed for price per share of our Company based on last five primary or secondary transactions (secondary transactions where Promoter /Promoter Group entities or 16 rﬁpegflfve V- i fthef lue of the Eauity Sh
Selling Shareholders or Shareholder(s) having the right to nominate director(s) on our Board, are a party to the transaction), not older than three years prior to the date of filing of ' Of: er pI'IfC; is [*]times of the acevajue o c etquity Shares is of fomi ; S
the Red Herring Prospectus, irrespective of the size of transaction The Offer Price of ['], hes peenldet'ermmed by our ompany in consultalnor) with the BRLMs, on the basis of market demand from investors for Equity Shares through the Book
- - - Building Process and is justified in view of the above qualitative and quantitative parameters.
Based on primary transaction Notapplicable NA NA Investors should read the above mentioned information along with “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of Financial Condition and Results of
Based on secondary transaction Nil NA NA Operations”and “Financial Statements”on pages 31, 192, 370 and 270, respectively, of the RHP, to have a more informed view.
For further details refer page 121 of the Red Herring Prospectus. FOR FURTHER DETAILS, SEE “BASIS FOR OFFER PRICE” ON PAGE 121 OF THE RHP.
# UPI-Now available in ASBA for Retail Individual Investors and Non - Institutional Investor applying for amount upto X 5,00,000/-, applying through Registered Brokers, DPs and RTAs. UPI Bidder also have the option to submit the
Simole. Safe Fl’ application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for bidding is linked to their PAN. Bidders must
ple, ) . . uniriep pavments interrace €nsure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020, issued by the Central Board of Direct Taxes and the subsequent press releases, including press releases dated
Smart way of Ap p| ication!!! June 25,2021 and September 17,2021 and CBDT circular no.7 of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.
#Applications supported by blocked amount (ASBA) is a better way of ASBAhas to be availed by all the investors except anchor investors. UPI may be availed by UPI Bidders. For details on the ASBAand UPI process, please refer to the details given in ASBA form and abridged prospectus and also please refer to the section “Offer Procedure”
a ﬁpin o issuegq) sim Iy blocking the fund in the bank accoun tyFor on page 436 of the RHP. The process is also available on the website of Association of Investment Bankers of India (*AlBI") and Stock Exchanges and in the General Information Document. ASBA bid-cum-application forms can be downloaded from the websites of the Stock
ppiying furthyer de}:asgls checE section on ASBA ' Exchanges and can be obtained from the list of banks that is displayed on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 and https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=
’ ’ yes&intmld=43, respectively as updated from time to time. For the list of UPI apps and banks live on IPO, please refer to the link: www.sebi.gov.in. UPI Bidders using the UPI mechanism may apply through the SCSBs and mobile applications whose names appear on the
. L. . website of SEBI, as updated from time to time. HDFC Bank Limited and ICICI Bank Limited have been appointed as Sponsor Banks for the Offer, in accordance with the requirements of the SEBI Circular dated November 1, 2018 as amended. For Offer related queries,
Mandatory In publlc issues. No cheque will be accepted. please contact the BRLMs on their respective email IDs as mentioned below. For UPI related queries, investors can contact NPCl at the toll free number: 18001201740 and mail Id: ipo.upi@npci.org.in.

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In case of any revision in the Price Band, the Bid/ Offer Period shall be extended for at least three additional Working Days after revision of the Price Band, subject to the total
Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, strike or similar circumstances, our Company in consultation with the BRLMs, for reasons to be recorded
inwriting, extend the Bid / Offer Period for a minimum of three Working Days, subject to the Bid/ Offer Period not exceeding 10 Working Days. Any revision in the Price Band, and the
revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges by issuing a public notice and also by indicating the change on the
websites of the BRLMs and at the terminals of the Members of the Syndicate and by intimation to Designated Intermediaries and the Sponsor Banks, as applicable.

The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”), read with Regulation 31 of the SEBI ICDR
Regulations. The Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations wherein not less than 75% of the Net
Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the “QIB Portion”), provided that our Company and Selling Shareholders in
consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors and the basis of such allocation will be on a discretionary basis, in consultation with the
BRLMs, in accordance with the SEBIICDR Regulations (the “Anchor Investor Portion”), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being
received from the domestic Mutual Funds at or above the price at which allocation is made to Anchor Investors (“Anchor Investor Allocation Price”). In the event of under-
subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than the Anchor Investor Portion) (the “Net 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 Net QIB Portion shall be
available for allocation on a proportionate basis to all QIBs (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price.
Further, up to [+] Equity Shares aggregating up to ¥ 75 million will be available for allocation to Eligible Employees, subject to valid Bids being received at or above the Offer Price.
Further, not more than 15% of the Net Offer shall be available for allocation to Non-Institutional Investors (‘Non-Institutional Category”) of which one-third of the Non-Institutional
Category shall be available for allocation to Bidders with an application size of more than ¥ 0.20 million and up to X 1.00 million and two-thirds of the Non-Institutional Category shall
be available for allocation to Bidders with an application size of more than ¥ 1.00 million and under-subscription in either of these two sub-categories of the Non-Institutional
Category may be allocated to Bidders in the other sub-category of the Non-Institutional Category in accordance with the SEBI ICDR Regulations, subject to valid Bids being received
ator above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the
Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not more than 10% of the Net Offer shall be available for allocation to

Retail Individual Investors (“Retail Category”), in accordance with the SEBIICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. All Bidders
(except Anchor Investors) shall mandatorily participate in this Offer only through the Application Supported by Blocked Amount (“ASBA”) process and shall provide details of their
respective bank account (including UPI ID in case of UPI Bidders in which the Bid Amount will be blocked by the Self Certified Syndicate Banks (“SCSBs”) or pursuant to the UPI
Mechanism, as the case may be. Anchor Investors are not permitted to participate in the Anchor Investor Portion through the ASBA process. Further, Equity Shares will be allocated
on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price. For details,
see “Offer Procedure”on page 436 of the RHP.

Bidders/ Applicants should ensure that DP ID, PAN, Client ID and UPI ID (for UPI Bidders bidding through the UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID available in the Depository
database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/ Applicants should ensure that the beneficiary account provided in the Bid cum
Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client ID and UPI ID (for UPI Bidders bidding through the UPI
Mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised the Depositories to provide to the Registrar to
the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These Demographic Details may be used,
among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Offer. Bidders/Applicants are
advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of records. Any delay
resulting from failure to update the Demographic Details would be at the Bidders'/Applicants' sole risk. Investors must ensure that their PAN is linked with Aadhaar
and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021, read with press release dated September 17, 2021
and CBDT circular no.7 of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.

Contents of the Memorandum of Association of our Company as regards its objects: For information on the main objects of our Company, please see the section “History
and Certain Corporate Matters” on page 229 of the RHP. The Memorandum of Association of our Company is a material document for inspection in relation to the Offer. For
further details, please see the section titled “Material Contracts and Documents for Inspection” on page 484 of the RHP.

Liability of the members of our Company: Limited by shares

Continued on next page...
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Amount of share capital of our Company and Capital structure: As on the date of the RHP, the authorised share capital of the Company is ¥ 300,000,000 divided into
60,000,000 Equity Shares of face value ¥ 5 each. The issued, subscribed and paid-up share capital of the Company is ¥ 222,285,700 divided into 44,457,140 Equity Shares of
face value T 5 each. For details, please see the section titled “Capital Structure” on page 83 of the RHP.

Names of signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The initial signatories to the
Memorandum of Association of our Company are R K Swamy and K. R. Billimoria who subscribed to100 equity shares of Face Value ¥ 10 each. For details of the share capital
history and capital structure of our Company, please see the section titled "Capital Structure” on page 83 of the RHP.

Listing: The Equity Shares to be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received in-principle
approvals from BSE and NSE for listing of the Equity Shares pursuant to their letters dated September 20, 2023 and September 27, 2023, respectively. For the purposes of the
Offer, BSE shall be the Designated Stock Exchange. A signed copy of the Red Herring Prospectus has been filed with the RoC and the signed copy of the Prospectus shall be
filed with the RoC in accordance with Section 26(4) and Section 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection
from the date of the Red Herring Prospectus up to the Bid/Offer Closing Date, see “Material Contracts and Documents for Inspection”on page 484 of the RHP.

Disclaimer Clause of the Securities and Exchange Board of India (“SEBI”): SEBI only gives its observations on the offer documents and this does not constitute approval of

0 SBI CA PS @ I l F L SECURITIES Rajagopalan Desikan

DDl > ; No. 19, Wheatcrofts Road

Complete Investment Banking Solutions Nungambakkam, Chennai - 600 034, Tamil Nadu, India
IIFL Securities Limited

24th Floor, One Lodha Place,

Tel: +91 44 40546200

E-mail: secretarial@rkswamy.com
Senapati Bapat Marg, Lower Parel (West)
Mumbai - 400 013, Maharashtra, India
Tel: +91 22 4646 4728
E-mail: rkswamy.ipo@jiiflcap.com
Investor grievance e-mail: ig.ib@iiflcap.com
Website: www.iiflcap.com
Contact person: Pawan Jain/Devendra Maydeo
SEBI registration no.: INM000010940

either the Offer or the specified securities or the offer document. The investors are advised to refer to page 414 and 436 of the RHP for the full text of the disclaimer clause of SEBI.
Disclaimer Clause of NSE : It is to be distinctly understood that the permission given by NSE should notin any way be deemed or construed that the Offer Document has been
cleared or approved by NSE nor does it certify the correctness or completeness of any of the contents of the Offer Document. The investors are advised to refer to page 417 of
the RHP for the full text of the disclaimer clause of NSE.

Disclaimer Clause of BSE (Designated Stock Exchange) : It is to be distinctly understood that the permission given by BSE Limited should not in any way be deemed or
construed that the Red Herring Prospectus has been cleared or approved by BSE Limited nor does it certify the correctness or completeness of any of the contents of the Red
Herring Prospectus. The investors are advised to refer to page 417 of the Red Herring Prospectus for the full text of the disclaimer clause of BSE Limited.

General Risk: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Offer unless they can afford to take
the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in this Offer. For taking an investment
decision, investors must rely on their own examination of the Issuer and the Offer, including the risks involved. The Equity Shares have not been recommended or approved by
SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific attention of the investors is invited to “Risk Factors”on page
31 ofthe RHP.

MoTiLAL OSWAL
—

INVESTMENT BANKING

SBI Capital Markets Limited

Unit No. 1501, 15th floor, A& B Wing, Parinee Crescenzo Building,
Plot C- 38, G Block, Bandra Kurla Complex, Bandra (East),
Mumbai - 400 051, Maharashtra, India

Tel: +91 22 4006 9807

E-mail: rkswamy.ipo@sbicaps.com

Investor grievance e-mail: investor.relations@sbicaps.com
Website: www.sbicaps.com

Contact person: Aditya Deshpande

SEBI registration no.: INM000003531

Motilal Oswal Investment Advisors Limited

Motilal Oswal Tower, Rahimtullah Sayani Road

Opposite Parel ST Depot, Prabhadevi

Mumbai - 400 025, Maharashtra, India

Tel: +91 22 7193 4380

E-mail: rkswamy.ipo@motilaloswal.com

Investor grievance e-mail: moiaplredressal@motilaloswal.com
Website: www.motilaloswalgroup.com

Contact person: Sankita Ajinkya/Ritu Sharma

SEBI registration no.: INM000011005

KFin Technologies Limited

Selenium, Tower B,

Plot No 31 & 32, Financial District, Nanakramguda, Serilingampally
Hyderabad, Rangareddi - 500 032, Telangana, India

Tel: +91 40 6716 2222 / 18003094001

E-mail: rkswamy.ipo@Xkfintech.com

Investor grievance e-mail: einward.ris@kfintech.com

Website: www.kfintech.com

Contact person: M. Murali Krishna

SEBI registration no: INR000000221

Investors may contact the Company Secretary or the Registrar to the
Offer in case of any pre-Offer or post-Offer related grievances
including non-receipt of letters of Allotment, non-credit of Allotted
Equity Shares in the respective beneficiary account, non-receipt of
refund orders or non-receipt of funds by electronic mode, etc. For all
Offer related queries and for redressal of complaints, Investors may
also write to the BRLMs.

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the section titled “Risk Factors" on page 31 of the RHP, before applying in the Offer. A copy of the RHP is available on website of SEBI at www.sebi.gov.in, websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at www.bseindia.com and
www.nseindia.com, respectively, and the the website of the Company at www.rkswamy.com and the websites of the BRLMs, i.e. SBI Capital Markets Limited, IIFL Securities Limited and Motilal Oswal Investment Advisors Limited at www.sbicaps.com, www.iiflcap.com and www.motilaloswalgroup.com, respectively. and on the websites of BSE and NSE at
www.bseindia.com and www.nseindia.com, respectively.
AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can be obtained from the Registered Office of R K SWAMY LIMITED, Telephone: +91 22 4057 6499; BRLMs : SBI Capital Markets Limited, Tel: +91 22 4006 9807, IIFL Securities Limited, Tel: +91 22 4646 4728 and Motilal Oswal Investment Advisors Limited, Tel: +91 22
7193 4380; Syndicate Member: Motilal Oswal Financial Services Limited, Tel: +91 22 7193 4200/ +91 22 7193 4263, SBICAP Securities Limited, Tel: +91 22 6931 6204 and Investec Capital Services (India) Private Limited, Tel: +91 22 6849 7400 and at the select locations of the Sub-syndicate Members (as given below), SCSBs, Registered Brokers,
RTAs and CDPs participating in the Offer. ASBA Forms will also be available on the websites of BSE and NSE and the Designated Branches of SCSBs, the list of which is available at websites of the Stock Exchanges and SEBI.
Sub-Syndicate Members: Aimondz Global Securities Ltd., Anand Rathi Share & Stock Brokers Ltd., Asit C. Mehta Investment Interrmediates Ltd., Axis Capital Limited, Centrum Broking Ltd., HDFC Securities Ltd., ICICI Securities Limited, JM Financial Services Ltd, Keynote Capitals Limited, KIMC Capital Market Services Limited, Kotak Securities
Limited, LKP Securities Limited, Nuvama Wealth and Investment Limited (Edelweiss Broking Limited ), Prabhudas Lilladher Pvt Ltd., RR Equity Brokers Pvt. Ltd., SBICAP Securities Limited, Sharekhan Limited, SMC Global Securities Ltd., Yes Securities (India) Ltd.
Escrow Collection Bank and Refund Bank : ICICI Bank Limited
Public Offer Account Bank : HDFC Bank Limited *Sponsor Banks: HDFC Bank Limited and ICICI Bank Limited
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to themin the RHP.
For R K SWAMY LIMITED
On behalf of the Board of Directors
Sd/-
Rajagopalan Desikan
Company Secretary

Place: Chennai
Date: February 27, 2024

R K SWAMY LIMITED is proposing, subject to the receipt of requisite approvals, market conditions and other considerations, to undertake an initial public offering of its Equity Shares and has filed the RHP dated February 26, 2024 with RoC. The RHP is available on the website of SEBI at www.sebi.gov.in, websites of the Stock Exchanges i.e. BSE Limited and
National Stock Exchange of India Limited at www.bseindia.com and www.nseindia.com, respectively, the website of the Company at www.rkswamy.com and the websites of the BRLMs, i.e. SBI Capital Markets Limited, IIFL Securities Limited and Motilal Oswal Investment Advisors Limited at www.sbicaps.com, www.iiflcap.com and www.motilaloswalgroup.com,
respectively. Any potential investors should note that investmentin equity shares involves a high degree of risk and for details relating to such risk, please see the section titled ‘Risk Factors’on page 31 of the RHP. Potential investors should not rely on the DRHP filed with SEBI for making any investment decision instead potential Investors should rely on the RHP filed with ROC.
The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (“U.S. Securities Act”) or any state securities laws in the United States, and unless so registered, and may not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
of the U.S. Securities Act and applicable U. S. state securities laws. Accordingly, the Equity Shares are being offered and sold outside the United States in “offshore transactions”as defined in and in reliance on Regulation S and the applicable laws of each jurisdictions where such offers and sales are made. There will be no public offering of Equity Shares in the
United States.

R K SWAMY/Adfactors
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OUR PROMOTERS: SRINIVASAN K SWAMY (SUNDAR 5WAMY) AND NARASIMHAN KRISHNASWAMY (SHEKAR SWAMY|

INITRAL PUBLIC DFFERING OF UP T =] EQUTY SHARES OF FACE YALUE OF ¥ SEALH ("EQUITY SHARES") OF R K SWANY LMITED ("COMPANY" OR THE “IS3UER "} FOR CASH AT APRICE OF T |-] PER EQUITY SHARE |INCLUDING &
SHARE PRENILN OF < [+] PER EQUITY EMARE) [THE "OFFER PRICE") AGGREGATING UP TG [+] MILLIOH [THE “0FFER" |, COMPRISING A FRESH ISSUE OF UP TG [+] EQUETY SHARES AGGREGATING UP TOT 1,730 MILLION (*FRESH
ISSUE"} AND AN OFFER FOR SALE OF UP TO 8,700,000 EQUITY SHARES (THE “OFFERED SHARES™) AGUREGATING UP TO ¥ [+ MLLICHN [THE “OFFER FOR SALE" AND TOGETHER WITH THE FRESH ISSUE, THE “OFFER"),
COMPRESING P TO 1,788 093 EQUITY SHARES BY SRINNASLN K SWANY AGGREGATING UP TO ¥ |«] MILLICH, UPF TO 1,788,091 EQUITY SHARES BY HARASIMHAN KRISHHNASNANY AGGREGATING UF TO ¥ [] MILLEDON, UF TO
4,443,714 EQUITY SHARES 2Y EVARSTON MONEER FUND L.P. AGGREGATING UP TO ¥ [<] MILLION AND LIP TO £78,100 EQINTY SHARES BY PREM MARKETING VENTURES LLP AGGREGATING UP TO ¥ [«] MILLION |COLLECTIVELY,
THE “SELLING SHAREHOLDERS™). THE OFFER WiLL CONSTITUTE [+]% OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL

THE OFFER INCLUDEE A RESERVATION OF UP TO [+] EQUITY SHARES, AGGREGATING UP TO T T4 MILLION [CONSTITUTING UP TO [<] % OF THE POST OFFER PAND-UP EQWITY SHARE CAPITAL OF OUR COMPANY. FOR
SUBSCRIFTION BY ELMGIBLE EMPLOYEES [THE “EMPLOYEE RESERVATIIN PORTION™]. THE OFFER LESS THE EMPFLOYEE RESERYATION PORTION I HEREINAFTER REFERRED TO AS THE “NET OFFER". THE UFFER AND THE
NET OFFER SHALL CONSTITUTE [+] % AND |=[%. RESPECTIVELY, OF THE FOERT-OFFER PAID-UP ECARTY SHARE CARITAL OF D4R COMPANY. DUR COMPANY BAY, IN COMSULTATION WITH THE BOOK RUNNING LEAD MANAGERS
("BRLWS"), OFFER A DISCOUNT OF UPTOT || ON THE OFFER PRICE TOELSGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION |"EMPLOYEE DISCOUNT™)

DETAILS OF THE OFFER FOR SALE

Hame n'I'Etlllng Ehlr!hnld-u-r T]'pu Na. of Equrbj' Shares Ofered WACA per Equity Share |inT)
Er'ln-n'aliar- K Ew'lr" - Promoter Saling Sf'.a'e-wde-r - Up o1 T8 II"EL1 Emr'-. E"'EI-EF - T
Marasimban Krishnasweamy - Prosmpter Gl S harentdes | Ui 1o 1,788,093 Ii-r'un-.- S hares - 083
E .=|J|:,|-rl PI..',IF'-'_!EI Fomid L.P I Inypslor Sad ing sharnhakinr I |._|"| I 4 445, 714 EEI.]I'II. hares I R4
| r'-‘E'l'ﬂ I'.aan-ia‘n; Verures LLP - Inleilnr::er F-; Shasetider - L'|'.I h:-1 18,1 [:.l El:ut'. :.harea ' 7818

WACA I-‘I-'-':l-:.lfl'-'rl'.:--fs. D | cret of acquistion on iy i il basis

We offer a comprehensive range of services in the following interrelated and complementary business segmenis: (i) Integrated Marketing Communications,
{ii} Customer Data Analytics and Marketing Technology ("Customer Data Analytics and MarTech”); and (lii) Full-Service Market Research (Including customer
experignce measurement) and Syndicated Studies ("Full-Service Market Research”).

The Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations
QIB Portion; Not less than 75% of the Net Offer | Non-Institutional Portion: Not more than 15% of the Net Offer
Retail Portion: Not more than 10% of the Net Offer | Employee Reservation Portion: Up to [*] Equity Shares aggregating up to ¥ 75 million

PRICE BAND: ¥ 270 TO ¥ 288 PER EQUITY SHARE OF FACE VALUE OF 5 EACH.
THE FLOOR PRICE IS 54 TIMES THE FACE VALUE OF THE EQUITY SHARES AND

THE CAP PRICE IS 57.60 TIMES THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FINANCIAL YEAR 2023 FOR OUR COMPANY

AT THE UPPER END OF THE PRICE BAND IS 40.96 TIMES
BIDS CAN BE MADE FOR A MINIMUM OF 50 EQUITY SHARES AND IN MULTIPLES OF 50 EQUITY SHARES THEREAFTER.
A DISCOUNT OF ¥ 27 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated February 26, 2024, the above provided price
band is justified based on quantitative factors/ KPls disclosed in the ‘Basis for the Offer Price’ section of the RHP vis-a-vis the weighted average cost of acquisition
("WACA") of primary and secondary transaction(s), as applicable, disclosed in ‘Basis for the Offer Price'beginning on page 121 of the RHP.

In making an investment decision, potential investors must only rely on the Information included in the RHP and the terms of the Offer, including the risks
involved and not rely on any other external sources of information about the Offer available in any manner.

On January 31, 2024, Mr. Srinivasan K Swamy, Chairman and Managing Director and Promoter of the Company, and Mr. Narasimhan
Krishnaswamy, Group CEQ and Whole Time Director and Promoter of the Company transferred 1,334,000 {3.00%) and 8,32,700 (1.87%) Equity
Shares of ¥ 5 each to 31 and 158 individuals, respectively which includes certain employees of Company, certain employees of Subsidiary and
Group Companies, consultant, Whole Time Director, KMPs and SMPs of Company, certain individuals who forms a part of promoter group by way
of a gift. Pursuant to the transfer, the shareholding of Mr. Srinivasan K Swamy has decreased from 18,581,080 Equity Shares aggregating to
41.80% of the total paid-up Equity Share capital to 17,247,080 Equity Shares aggregating to 38,80% of the total paid-up Equity Share capital,
Similarly, the shareholding of Mr. Narasimhan Krishnaswamy has decreased from 18,581,080 Equity Shares aggregating to 41.80% of the total
paid-up Equity Share capital to 17,748,380 Equity Shares aggregating to 39,93% of the total paid-up Equity Share capital,

RISK TO INVESTORS

1. Business concentrated on key clients- Our business s concentrated Our ability to retain, renew or expand our key client relationships may
around key clients, which accounl for a significant amount of our decrease or vary as a result of a number of factors, including our clients
revenue. Our top 5 and fop 10 client contribution to our busingss Is as satisfaction or dissatisfaction with our services, reliability of our digital
bedow: solubons and our pncing, and external conditions, many of which are

_ beyond our control Including changes in the client business strategy,
Asat/For Asat/ Asat/ Asat/ lechnology, preferences or management of our client, shifts in markel
Particulae Uni September For | For | For or economic conditions, or the emergence of more competitive
30, 2023 | Fiscal | Fiscal Fiscal offenngs from our competitors.
| 2023 | 2022 2021 | 2. Dependence on certain key industries- A substantial portion of our
| Tup 5 Clienis chents are concentrated in a few specific industry verticals, i) Banking,
YR N I oa 48] 98 28 Financial Services and Insuranca, (i) Autamotive, and (i) Fast-moving
EWEME from ¢ |DII::IHE”]I:IHE! . : | 4084 | 31 66 29 15 & EE consumer goods/consumer durables/retaille-commerce, Thesa three
Avﬂrag& revenueper | (in¥ |

verticals contributed 67.37% of revenue in financial year 2023, Any

[Client |miliim}' 115,53 [183.31 ] 13668 gﬂ'f‘?f decrease in demand for our marketing services from these industry
Top 10 ':'_'TEME S e ’ | verticals or our faiure to diversify into other sectors could reduce our
Heveﬂue fram [}pgmmns % 4965 | 4188) 42 03| 41.15 | revenues and adversely affect our business, financial condition and
A‘-'ETEQE revenueper | (nT | | T s e results ﬂrﬂﬁefﬂﬂﬂ'”i

' Client millon)|  70.05 19258 9853 7141 | 3. Risk pertaining to changes in trend of Digital marketing which

form a substantial part of our offerings
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wwe Faddebars com



e

28 TEdl, 2024 1 7

srmifrmiidd Mres peevines mer

Six months | Fiscal | Fiscal | Fiscal
Particulars ended 2023 2022 2021
September
2023 | :
Total Revenue from
 operations 141097 | 28926.13 | 234413 | 173546
Ehamnlﬁﬂmueﬁm
digital marketing 80.22% | 78.13% | 75.30% | 69.81%

We derive substantial portion of our revenue from digital marketing
operations as mentioned in table above. Inability or delays in aligning
our offerings with market trends and technological advancements or
failure \o address the associated risks effectively, could have a matenal
adverse effect on our business, financial condition, and resuits of
operalions.

4. Risk associated with inability to upgrade technology- Our business
relies significantly on our ability to provide state-of-the-arl data
analytics and market research services to our clients through our
solutions such as Cequity SMART and Cequity I-Sense. If we are
unable to consistently upgrade our data analytics capabilities in line
with the latest technologies or if our data-based predictions are wrong
because our technology hasn't evolved enough or due to any other
reasons, it may adversely affect our quality of services and clents’
safisfaction. The cost of implementing any new technologles could
adversely affect our business and financial condition.

3. High working capital requirements- The business of the Company is
seasonal in nature with typically low ‘revenue from operation’
recognition in first half, Due 1o such seasonality, the Company has been
maximizing utilization of the cash credit facility to fund their working
capital requirements. Further, as the Company 15 in the services
industry with limited fixed assets, they have limited access to term loans
and/or higher working capital limits, Due to the fundamentals of the
Industry and Business constraints 1,2, 60 days payment stipulations to
vendors associated under The Indian Newspaper Society [INS”) and
the Indian Broadcast and Digital Foundation (*IBDF), there have been
delays in payment to digital and other vendors. Due to this business
model, the nead of high working capital requirements and high value of
frade receivables and payables vis-a-vis revenues could adversely
affecl our business and resulls of operations.

6. Risk in relation to competitive pricing models- Our inability io
maintain competitive pricing accommeodating o varying client budgets
and project scales could lead to a loss of clients to competitors and
thereby affect our business adversaly. Further, fluctuations in economic
conditions, including periods of inflation or recession, could impact our
clients advertising budgets, which In turn might necessilale
adjustments in our pricing modeils.

7. Risk in relation to competitive pricing models- The creative and
advertising, data analytics, and market research sectors are intensely
competitive and rapidly evolving. Our ability to sustain and grow our
business depends on our capability to maintain competitive pricing
models that can accommodate varying client budgets, project scales,
and the types of offerings required. If we are unable to balance the need
for competitive and attractive pricing with the necessity of maintaining
sufficient margins, it may significantly affect our profitability and could
adversely impact our business, financial condition, and operational
resulits.

8. Dependence on our relationship with various newspapers, media
channels for our advertising and marketing offerings - We rely on
maintaining cooperative relalionships with newspapers, media
channeds, and creative lalent. Our agreements with newspapers,
media channels, and crealive talent are often subject to complex
negotiations and contractual terms, I is possible thal these
negotiations may not result in agreements, or the terms may not be
favourable, which could negatively impact our operations and financial
performance. Further, If we fail lo maintain these relationships, or if
these partners do not perform as anticipated, our business, reputation,
financial condition, and results of operations could be malenally and
adversely affecled.

9. Inability to capitalise on the industry market growth

The marketing services market in India grew at a CAGR of 5.6%
between the Fiscals 2019 and 2023, reaching T 1,936 billion and is
expected to grow at a CAGR of 12.5 - 14 5% tll Fiscal 2028. This

wiw Freddabare com

Increase was supported by growth in the marketing spends of Indian
corporates, rise in revenue of companies and an increase in the gross
domestic outpul in the economy, In the Fiscal 2023, business from new
clients contributed to 16.27% of our revenue from operations. However,
while these trends present a substantial opportunity for our Company,
we cannot assure you that our Company will be able to capture a
significant share of the incremental business that may anse from these
market trends. Our ability to benefit from these trends will largely
depend on our ability to adapt to these factors, improve our service
offerings, and effectively compete in the market,

10. The Offer Price, markel capitalization to revenue from operations
multiple and price o eamings ratio based on the Offer Price of our
Company, may not be indicative of the market price of the Equity
Shares on listing.

11. Average P/E of the listed peer set is 69,50 times while our Company's
P/E will be at discount of 41.06% at the higher price band and 44,73% at
the lower price band.

12. Price/Earning ("P/E") ratio in relation to Price Band of €270 to ¥288
per Equity Share

Particulars P/E at the Floor PIE at the Cap
| Price (no. of times) | Price (no. of times) |
‘Based on basic EPS for
Fiscal 2023 | 38.41 40.96
'Based on diluted EPS for |
Fiscal 2023 38.41 40.96

13. Industry (“P/E") ratio

Particulars Industry P/E (no. of ﬂmas}
|H1gl'r-sst —— - JEH —
LLEIWESI 53 FrJ

| Average 6d.20

Noles:

1. The Industry high and low has been considerad from the industry peers
set provided later in this section, The Industry composite has been
calculated as the arithmetic average of P/E of industry peer sel
disclosed hereunder,

2. F/E ratio has been computed based on the closing markel price of
equity shares on February 2, 2024 on NSE divided by the Diluted EPS
provided for the firancial year March 31, 2023.

14, Average cost of acquisition of Equity Shares held by the Selling
sharehoicers ranges from < 0.89 10 ¥ 78.16 per Equity Share and Offer
Price at higherend of the Pnce Band is € 288 per Equity Share.

15. Weighted Average Return on Net Worth for FY 2021, 2022 and 2023 Is
17.36%.

16. Detalls of the price at which equity shares were acquired by the
promoters, promater group, selfing shareholders, shareholders entitied
with right to nominale directors or any other rights was acquired infast 3
years

S. Nameofthe | Nature Fanﬂ Dateof = Number  Price
No, acquirer/ of _‘u'atua acquisition of Equity  of
shareholder |Specified (¥) of Equity  Shares  acquis
' Security Shares* | acquired ition of
Equity
Shares |
(in %)
PmmntarSnﬂmgShamhaHm_ ~ e e
1.  Srinivasan K Equity | 10.00| 14.02.2023 18,58,108/ 888
Swamy Shares
2. |SrinivasanK | Equity| 5.00[25.07.2023 18,58,108] Ni"
Swamy Shares
3. Srinivasan K Equity| 5.00/28.07. 202314864864  Nil'
| Swamy Shares _
4. | Narasimhan Equity | 10.00/ 14.02.2023] 18,58.1080 8.88
Krishnaswamy | Shares | |
5 | Narasimhan Equity| 5.00/25.07.2023, 18,58,108 NI
 Krishnaswamy | Shares = , | |
6.  Narasimhan Eguity| 5.00/28.07.20231 4864864, Nl
Krishnaswamy | Shares |
7% fewelt
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& Nameofthe | Nature Face Dateof | Number @ Price * Evanston Pioneer Fund, who is a selfing shareholder, is also the only

Ne. acquirer/ of |Value acquisition of Equity| of shareholder with nominee director rights. Since, they have been already
shareholder Specified (¥)  of Equity | Shares  acquis | /nciuded asa part of selling shareholders, the same Is notf again mentioned
Security | Shares™ | acquired ition of | undersharehoider wilh norminee director nghlts

Equity | ~ ©On February 14, 2023, shares have been allofted pursuant fo demerger,

Shares | Sub-divided vide board meeling dated July 21, 2023 and extraordinary
(inT) general meeling dated July 25, 2023 and bonus shares allotted vide Board

resolution dated July 28, 2023,

Promoter Group e .
| . e : . | 17, Weighted average cost of acquisition of all ghares transacted in last 3
1. | vathsala Equity | 10,00 14.02 2023 9.384 1332 years, 18 mﬂ-nlhﬂ and 1 year, fr-ui‘nthﬂdate of RHF, in the following format:
__|Ravindran | ohemes| | € Lt |
2. | Vathsala  Equity| 5.00/25.07.2023  9384] NI Weighted | Cap Priceis X' Range of
Ravindran Shares | ﬁ;‘-f:rage Cost mmﬂshT h;: acquisition price:
e TR — e —raim . of Acquisition eighte Lowest price and
J. | Vathsala Equity | | 5.00/2807.2023] 75072  Nif Period lin 7) Average Cost | Highest price
| Ravindran | Shares | ai A‘Eﬂﬂlﬁitiﬂn lis e..]n
4. | Vathsala Equity | | '1 ' il | \* | ot soghicanl
Ravindran Shares | 5.00)31.01.2024, 250000,  Nif A ' 1 TR IS
§ |VimalaRamanan | Equty| | | | || [18months | 1248 | 230Bfimes | 089107816
Shares |10.00/14.022023 9,384 1332 3 year 1569 | 18.36fimes | 089107816
B. | Vimala Ramanan | EJ.‘;L.IIt'_.' 5.00| 25.07.2023 3 384 Nil* Ad,nuszedfm sub-division and bonus issue
| Ehares | | | | | | TAcquisition price per share of all shares lransacled in fast 3 years 18 monlhs
7. | Vimala Hamanan Equn}. and 1 year oy all the Fromnoters. Membsrs of Fromoler Group and Seliing

Shares | 5,00 28.07. 2023) 75072 Nl Sharehofders adiusted for sub-division and bonus issue for the purpose of
13 “"u"in-'lala FEEIH‘I:HHEI'I EqUIt:.' ' | | calcuraling range of acquisilion price.
| Shares | 5.00 31.01.2024 2500000 Nl | 18. Weighted average costof acquisition, floor price and cap price

9. | Kala E-t:mty"r[]{iﬂ 14022023  9384) 13.32 Weighted average Floor | Cap

Santhanaraman SHEF-E.'E. cost of acquisition price | price

1 'Emmnwﬁgn | E: o 500 28072023 75072 Wil e il s
1. Kal t | 0721 N Lo = e
E:rihanararﬁan Shiﬂag i I WACA of pnrlmar-_.I Issuance Nnt Appnr:ahie |  NA NA|
12 | Kala | Equity | | 5.00 31012024 250000  Nif | |WACAofsecondary ransactions Nutﬂppll-:abia NAl  NA|
| santhanaraman | Shares | | _ ¥l Note: Since there were no primary or secondary transactions of equity|
13.| Bhooma Equity (10, 00/ 14.02.20230 9384 1332 | sharesofthe Company during the 18 months preceding the date of filing of |
Parthasarathy Shares | the RHP, the information has been disclosed for price per share of Duri
14| Bhooma f E-m:lt!r 500 26072003 9384 Ni' Company based on last five pnimary or secondary transactions|

(secondary transactions where Promoler/Promoter Group entiies or|

 Parthasarathy | Shares Selling Shareholders or Shareholder(s) having the right to nominate|

15.) Bhooma Equity | 5.00{28.07.2023] 75072|  Nif| | directoris) on our Board, are a parly to the transaction), not older than|
 Parthasarathy | Shares | s el | | |three years prior to the date of filing of the Red Heming Prospectus,
16., Bhooma Equity | 5.00 31,01.2024) 2500000  Ni| | |imespectiveof the size of transaction . =yl
Parthasarathy | Shares| 5 | | | |Basedonprimaryiransaction | Nolapplicable NA] NA|
17., Sangeetha Equity | 5.00/31.01.2024 45,000 il Based on secondary transaction | Nil ' NA| NA |
- Narasimhan | Shares | | | | L | . |

18., Siddharth Equity | 5.00/31.01.2004| 250000/  Nir{ | WWACA-Weightecaverage costofacquistion
Swamy Shares | 19. Delay or default on client payments- Our business model involves
19.| Sntti Swamy | Equut:.' 500131012024 250000  NIF providing upfront services to clients and subsequently receiving
Shares | | | payments, typically after the provision of these services. Some of our

clients pay for our services post-receipt based on current credit cycles,

5*"”'"9' Shamhufﬂers: : T e which exposes us 1o the risk of non-payment or delayed payment
1 EVﬂEtﬂ” Ploneer EE‘IUH!!"TU-'}D 14.02.2023) 6.24.152) 781.43 Various factors, such as economic downturms, intemal cash fiow
U ares

K -~ — problems at our customer’s end, or other unforeseen circumstances,
2. | Evanston Ploneer Equity | | 5.0012507.2023 6,24,152 Nl can result in our clients delaying thelr payments which could adversely
 Fund | Shares affect our business and finandial condition.

3, | Evanston Pioneer Eﬂ:“fﬁ’ | 5.00]28.07.2023/ 49,93 ‘“E Nif 20, The 3 BRLMs associaled with the Offer have handled 64 public issues

| Fund _ .Sharﬁﬂ | e, g in the past 3 Fiscals, out of which 21 issues have closed below the offer

4. | Prem Marhetlng Equity | [10.00] 14.02.2023 67,810| 78180 price on the listing date,
| Ventures LLP | Shares | | | ‘ §oTTr——
2. | Prem Marketing Equity | 5. 00 25.07,2023 67,810 il Nama of the BRLMs | Total below IPO price
| Ventures LLP | Shares | | Issues isting date
&, | Prem Marketing Eqmty - 00| 28.07, L‘-'{IIEE 542480 NIl | - | ; —
Vientures LLP Shares | | SBI Capital Markets Limited - 1E | 9
Eharehnfdem with nmn.‘nee director nghrs or urher special rights® | | IIFL Sacurities Limited® 31 El
1. | NA NA| NA NA| NA|  NA M:}tlFaI Oswal Investment Advisors Limited* | 7 | 1
8. acquired pursuant to sub- drwsmn of shares dated July 25,2023, ' Enmmun Dﬂer of above BRLMs 14 B
b. acquired pursuant to bonus issue of shares dated July 28, 2023 |Tn:1tal =" _Ed_ i o T
c. acquired pursiant to gift transfer of shares by Promoters daled January | '— :
31,2024 *Issues handied where there were no commaon EH.L.'.-:Is

ANCHOR INVESTOR BIDDING DATE : FRIDAY, MARCH 1, 2024"
BID/ OFFER

PROGRAMME BID/OFFER OPENS ON : MONDAY, MARCH 4, 2024

BID/OFFER CLOSES ON : WEDNESDAY, MARCH 6, 2024°

T2 feeett
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Form INC-26
[Pursuant to rule 30 the Companies
(Incorporation) Rules, 2014]

Advertisement to be published in the
newspaper for change of registered office
of the company from one state to another,

Before the Central Government
Regional Director (Northern Region)

In the matter of the Companies
Act, 2013, Section 13(4) of Companies
Act, 2013 and Rule 30(6) (a) of the
Companies (Incorporation) Rules, 2014
AND
In the matter of Samak Nature Resorts
Private Limited having its registered office
at 130A, Ground Floor, Kh. No. 412, Min.
Sultanpur, New Delhi-110030

...... Petitioner

Notice is hereby given to the General
Public that the company proposes to
make application to the Central
Government under section 13 of the
Companies Act, 2013 seeking confirmation
of alteration of the Memorandum off
Association of the Company in terms
of the special resolution passed at the
Extra ordinary general meeting held
on Thursday, 18th January 2024 to
enable the company to change its
Registered office from “State of Delhi”
to “State of Haryana”.

Any person whose interest is likely to be
affected by the proposed change of the
registered office of the company may
deliver either on the MCA-21 portal
(www.mca.gov.in) by filing investor
complaint form or cause to be delivered
or send by registered post of his/her
objections supported by an affidavit
stating the nature of his/her interest and
grounds of opposition to the Regional
Director, Northern Region, B-2 wing,
2nd Floor, Pt. Deendayal Antyodaya
Bhawan, CGO Complex, New Delhi-
110003 within Fourteen days from the
date of publication of this notice with a
copy of the applicant company at its
registered office at the address
mentioned below:

qﬁﬁ?@ﬂﬁfﬁﬁ: I-

Registered office: 130A, Ground Floor,
Kh. No. 412, Min. Sultanpur,
New Delhi-110030

For and on behalf of the Samak
Nature Resorts Private Limited
Atul Vashisth (Director)
DIN 01176439

Date: 27-02-2024
Place: New Delhi

Form INC-26
[Pursuant to rule 30 the Companies
(Incorporation) Rules, 2014]
Advertisement to be published in the
newspaper for change of registered office
of the company from one state to another,

Before the Central Government
Regional Director (Northern Region)|

In the matter of the Companies
Act, 2013, Section 13(4) of Companies
Act, 2013 and Rule 30(6) (a) of the
Companies (Incorporation) Rules, 2014
AND
In the matter of Botanix Resorts Private
Limited having its registered office at
130A, Ground Floor, Kh. No. 412, Min.
Sultanpur, New Delhi-110030

...... Petitioner

Notice is hereby given to the General
Public that the company proposes to
make application to the Central
Government under section 13 of the
Companies Act, 2013 seeking confirmation
of alteration of the Memorandum of
Association of the Company in terms
of the special resolution passed at the
Extra ordinary general meeting held
on Thursday, 18th January 2024 to
enable the company to change its
Registered office from “State of Delhi”
to “State of Haryana”.

Any person whose interest is likely to be
affected by the proposed change of the
registered office of the company may
deliver either on the MCA-21 portal
(www.mca.gov.in) by filing investor
complaint form or cause to be delivered
or send by registered post of his/her
objections supported by an affidavit
stating the nature of his/her interest and
grounds of opposition to the Regional
Director, Northern Region, B-2 wing,
2nd Floor, Pt. Deendayal Antyodaya
Bhawan, CGO Complex, New Delhi-
110003 within Fourteen days from the
date of publication of this notice with a
copy of the applicant company at its
registered office at the address
mentioned below:

Registered office: 130A, Ground Floor,
Kh. No. 412, Min. Sultanpur,
New Delhi-110030

For and on behalf of the Botanix
Resorts Private Limited
Atul Vashisth (Director)

DIN 01176439

Date: 27-02-2024
Place: New Delhi
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