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THIS IS A PUBLIC ANMOUNCEMENT FOR INFORMATION PURPOSES OMNLY AND IS NOT APROSPECTUS A JI‘-.IDLIF-."'E"'IE“-.I AND DOES NOT CONSTITUTE AN INVITATION OR I:IFF R T':I ACCUIRE, Pt r'=;I“H ASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR IS TRIBUTION DIRECTLY QR INDEIRECTLY OUTSIDE INDHA,

Initial Public Offer of eguedy shares on the main board of BSE Umiled ["BSE") and National Slock Exchangs of India Limited ["NSE",

ar with EH: "Stock Exchanges”) In con I|'.I|IJIIL": with Chapler || of the Secunlies and Exchangs Board of India

tissue.of Capital and Disciosure Reguirements) Re gulatu ;20 5* as amendad | EEEI ICDR Regulations™).

V

- VISHAL MEGA MART LIMITED

VI SHAL M.

iPlease scan this OR
code to view the RHP)

Dur Company was orlginaly incorporaled as ‘Rishanih Wholesale Trading Privale Limited” a1 Gurugram, Haryana as a private limited comgany under the Companies &cl, 2013, pursuant 1o a certificate of incor 1alad Marg h.E 2018, issued by the Registrar of Companies, Mabonal Capilal ||-.'rr| Llr,- of Delhi and Haryana al Me'w Delhi ("RoC")
Subsequently, the nams Rishanth Wholesale Trading Privale Limited was changed in Vishal Mega Mar Private Limited” and a fresh cerlificate of incorparation was issued by the Rot: onMay 28, 2020, Sub Er|l. I, o) '!'“':-r" VY Was con 4|=-r“ "Ilr'a".-uhh mited COMpENY and fhe name of o -h,nrr v changed fo 'Vish &l Me ega Mart Limitad |'_|||r'=.uan|
i a Shareholders’ resolution dated April 26, 2024 and a fresh certificate of L-,rg:, raficn dated May 10, 2024 was igsued by the RoC. For further details on the changes in the name and registerad u:u-‘l'-,c of our Company, see .'.-mur, d Cerdain Corporate Matters” on page 168 of the red h mg rospectus dated Decambar 4, 2024 ("RHP" or

“Red Herring Prospectus™) filed with the RoC.

Registered and Corporate Office: Plot No. 184, Fifth Floor Platmum Tower, Udyog Vikar Phase-1 Gurugram - 122016 Haryana, India; Tel: +91 124- 4380000
Website: www aboulvizshal.com; Contact Person: Rahul Luthra, Company Secrefary and Compliance Dfficer; E- maul sacretanal@vishalwholesale con, Corporate ldentity Number: US1808HR20MPLCOT 3262

SAMAYAT SERVICES LLP AND KEDAARA CAPITAL FUND Il LLP ARE THE PROMOTERS OF OUR COMPANY

INITIAL PUBLIC OFFER OF UP TO [«] EQUITY SHARES OF FACE VALUE OF 10 EACH (“EQUITY SHARES") OF VISHAL MEGA MART LIMITED (“COMPANY" OR “ISSUER") FOR CASH AT A PRICE OF Z[«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF Z[«] PER
EQUITY SHARE) AGGREGATING UP TO <80,000 MILLION (THE “OFFER"), THROUGH AN OFFER FOR SALE OF UP TO [«] EQUITY SHARES OF FACE VALUE OF <10 EACH AGGREGATING UP TO ¥80,000 MILLION BY SAMAYAT SERVICES LLP (“PROMOTER SELLING

SHAREHOLDER" AND SUCH EQUITY SHARES OFFERED BY THEPROMOTER SELLING SHAREHOLDER, THE “OFFERED SHARES")

DETAILS OF THE OFFER FOR SALE

NAME OF THE SELLING TYPE NUMBER OF SHARES OFFERED/AMOUNT WEIGHTED AVERAGE COST OF ACQUISITION

SHAREHOLDER

PER EQUITY SHARE (IN < PER EQUITY SHARE)"

Samayat Services LLP Promoter Selling Shareholder Up to [e] Equity Shares of face value of ¥10 each aggregating up to <80,000 million 10.14

“As certified by B.B. & Associates (FRN: 023670N), Chartered Accountants, pursuant to the cerificale oated December 4, 2024

We curate a diverse range of merchandize through our portfolio of own brands and third party brands. We offer products across three major product categories, i.e., apparel, general
merchandise and fast-moving consumer goods, through a pan-india network of 645 Vishal Mega Mart stores (as of September 30, 2024) and our Vishal Mega Mart mobile application and website.

The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations
QIB Portion: Not more than 50% of the Offer | Non-Institutional Portion: Not less than 15% of the Offer | Retail Portion: Not less than 35% of the Offer

PRICE BAND: 74 TOX78 PER EQUITY SHARE OF FACE VALUE OF <10 EACH.
THE FLOOR PRICE AND THE CAP PRICE ARE 7.40 TIMES AND 7.80 TIMES THE FACE VALUE OF THE EQUITY SHARES, RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 190 EQUITY SHARES AND IN MULTIPLES OF 190 EQUITY SHARES THEREAFTER.
THE PRICE TO EARNINGS RATIO (“P/E”) BASED ON DILUTED EPS FOR FISCAL 2024 FOR THE COMPANY AT THE UPPER END OF THE PRICE BAND IS 77.23 TIMES
AND AT THE LOWER END OF THE PRICE BAND IS 73.27 TIMES

In accordance with the recommendation of the Independent Directors of our Company, pursuant to their resolution dated December 4, 2024, the above provided Price Band is justified based on
quantitative factors/ KPIs disclosed in the ‘Basis for Offer Price’ section on page 88 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 Offer Price’section on page 88 of the RHP and provided below in the advertisement.

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

In relation to Price Band, potential Investors should only refer to this Price Band advertisement for the Offer and should not rely on any media articles/reports in relation to the valuation of the
Company as these are not endorsed, published or confirmed either by the Company or by the BRLMs.

RISK TO INVESTORS

For details refer to section titled "Risk Factors" on page 22 of the RHP

1. We do not manufacture any of the products sold in our stores, including our
own brands: We do not manufacture any of the products that are sold in our
stores, and we rely entirely on third party vendors for the manufacturing of all
products under our own brands. The table below sets out our revenue from sale of
products under own brands (across our three product categories) for the period/
years indicated:

Six months period ended September 30,
2024 | 2023
Particulars Rin |(%ofrevenue (Xin |(% of revenue
million) from million) from
operations) operations)
Sale of products under
own brands (across our
Ithree Pruduct ::ate_g_gries}}l _73(:‘1_.66515?_ 12. 86 30,197. 83_ 71 .5?“
' Financial ‘fear
| 2024 2023 - 2022
: (T in (% of {? in [% of (K in (% of
Particulars | miljion) | revenue | million) | revenue | million) | revenue
from from from
| uperatinns}_ | | uperatinns)_ i_pperatinns)_

Sale of
products
under own
brands
(across our
three product
categories) |63,993.42 71.81]53,479.79 70.50 | 39,228.81 70.20

2. Dependency on third party manufacturers: \We outsource the manufacturing of
all products under our own brands to third party vendors, primarily under non-
exclusive confract manufacturing agreements. The table below sets forth details
relating to our vendors for the six months period ended September 30, 2024 and
2023, and for the Financial Years 2024, 2023 and 2022:

For the six months
period ended For the Financial Year
September 30,

2024 2023 2024 | 2023 2022

Particulars

Number of vendors engaged
to manufacture products under

our own brands 781 769 839 861 786

Total value of goods purchased
under our own brands from
three largest vendors by
amounts incurred (X in millions)| 1,672.77|1,355.77 | 2,803.09| 3,012.66| 2,427.96

Our reliance on vendors subjects us to a variety of risks, including dependence on
vendors for continuity of supply of products; changes in cost of acquisition of our
products; ability to enter into new agreements or extend existing agreements with
vendors on favourable terms; delays in production and added costs as a result of
the time required for new vendors to undertake manufacturing; dependence on
continuing operations of third-party manufacturing facilities; protection of our trade
secrets and intellectual property rights; and adverse changes in the financial or
business condition of our vendors. We rely entirely on our vendors to source raw
materials to manufacture and supply products to us. Moreover, as we do not enter
into long-term manufacturing agreements with our vendors, the cost of acquisition
of our products from vendors is not fixed and may fluctuate due to fluctuations in
prices of raw materials sourced by vendors to manufacture and supply products to us.

3. Qur Company will notreceive any proceeds from the Offer for Sale.

4. Geographical concentration Risk: We derive a significant portion of our
revenues from sale of products from our stores located in Uttar Pradesh,
Karnataka and Assam, which are the top three states in terms of revenue
contribution to our business. The tables below set out our number of stores as of
the period/ years ended and revenue contribution. during the period/ years as
indicated below, in these three states:

For the six months period ended September 30,

2024 2023

Particulars Sale of (% of Sale of (% of
products |revenue from| products |revenue from
(X in million)| operations) |(Z in million), operations)

Uttar Pradesh 7,766.36 1543 | 6,706.20 15.89
Karnataka 5, 871.11 11.67 4 875.37 11.55
Assam 4.640.33 9.22 4 128.58 9.78
Total - across all three

product categories 18,277.80 36.32| 15,710.15 37.22

For the Financial Year ended March 31,
2024 2023 2022

Particulars | Sale of (%of | Sale of (%of | Saleof | (% of
products | revenue |products| revenue |products| revenue
(X in from (K in from (in from
million) |operations)| million) |operations)| million) |operations)

Uttar Pradesh | 14,542.69 16.3212,904.00 17.01| 9,585.58 17.15
Karnataka |10,084.73 11.32| 8,033.33 10.59 | 5,819.02 10.41
Assam 8,664 .44 9.72| 7,539.60 9.94 | 5,570.03 9.97

Total-across
all three
product

categories |33,291.86 37.36 1 28,476.93 37.54 | 20,974.63 37.53

Ceprtirreied on HEXT page..
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5. Regional supply chain risk: As of September 30, 2024, we had one central
distribution centre, one distribution centre and 17 regional distribution centres. Our
central distribution centre is located in North India and serves as our principal hub,
facilitating product dissemination to our regional distribution centres and stores
across the country. The geographical location of our central distribution centre in
North India renders our supply chain operations susceptible to regional risks,
adverse changes and events occurring in and around the region. Regional risks,
adverse changes and events that may affect our business operations may include
and are not limited to disruptions to our infrastructure, significant natural disasters,
workforce disruptions, as well as changes in the general economic conditions,
regulatory environment and local government policies.

The table below sets out our transportation costs attributable to transport to and
from our central distribution centre located in North India, for the period/ years

indicated:
For the six months
| period ended For the Financial Year
Particulars September 30,

2024 2023 2024 2023 2022

Transportation costs
attributable to transport to
and from central
distribution centre in
North India (X in millions) 682.97 | 489.48 (1,020.63| 930.56 | 705.68

Transportation costs
attributable to transport
to and from central
distribution centre in
North India, as a
percentage of
transportation
expenses (%) 62.78 | 66.08 6469, 66.39 | 67.95

6. Maintenance of relationships with third-party brands: If we do not maintain our
current relationships with third-party brands, or if we fail to establish such new
relationships, the quantity and variety of products offered at our stores may
decline, which in turn may adversely affect our business, results of operations,
financial condition and cash flows. We have in the past sold, and will continue to
sell, a significant amount of products from third-party brands across our three
product categories, as set forth in the table below:

Six months period ended September 30,

2024 2023
Particulars @in | (%of Zin (% of
million) |revenue from| million) |revenue from
' operations)’ operations)’

Sale of products from
third-party brands
(across our three product
categories) 13,596.06 27.02 | 11,882.49 28.16

Sale of products from own
brands (across our three
product categories) 36,665.57 72.86 | 30,197.83 71.57

Financial Year
2024 2023 2022
Rin | (%of Rin (% of @in | (%of
million) | revenue | million) | revenue | million) | revenue

from from from
operations)’ operations)’ operations)’

Particulars

Sale of
products from
third-party
brands
(across our
three product
categories) |24,926.03 27.97122,150.13 29.20 | 16,500.62 29.53

Sale of
products
from own
brands
(across our
three product
categories) |[63,993.42 71.81|53,479.79 70.50 |39,228.81 70.20

"Other operating revenues constituted 0.12%, 0.27%, 0.22%, 0.30% and 0.27% of our
revenue from operations during the six months period ended September 30, 2024 and
2023, andthe Financial Years 2024, 2023 and 2022, respectively.

7. Directives with requests for information from the Enforcement Directorate:
Our Company has received directives dated February 25, 2021 and December 1,
2023 from the Directorate of Enforcement, Ministry of Finance, Department of
Revenue, Government of India (*ED”) to furnish and / or obtain information and
documents of our Company and the Pre-merger VMMPL related to business
information on the Company including details of purchases and sales and related
to foreign direct investments received by our Company. Our Company submitted
the requisite information on March 17, 2021 and December 20, 2023, respectively.
As on the date of the Red Herring Prospectus, our Company has not received any
further communication from the ED in this respect.

8. Price/ Earning (P/E) ratio based on diluted EPS for Financial Year 2024 for the
issuer at the Cap price of the Price Band is 77.23 times.

9. Weighted Average Return on Net Worth for Financial Year ended 2024, 2023
and 2022 is 6.85%. The Return on Net Worth for six months period ended
September 30, 2024 and six months period ended September 30, 2023 is 4.29%
and 3.63% respectively.

10. The average cost of acquisition per Equity Shares and acquired by the
Promoters including the Promoter Selling Shareholder, as on the date of the
Red Herring Prospectus is:

Number of Equity | Average cost of

Particulars Shares of face value | acquisition per
of T10 each held* |Equity Share (in )"

Promoter
Samayat Services LLP* 4453118981 | 10.14
Kedaara Capital Fund Il LLP Nil N.A.

*Also the Promoter Selling Shareholder.

N As certified by B.B. & Associates (FRN: 023670N), Chartered Accountants pursuant to the
certificate dated December 4, 2024.

11. Weighted average cost of acquisition of all shares transacted in three years,
eighteen months and one year immediately preceding the Red Herring
Prospectus is as follows:

Weighted Cap Price is ‘X’ Range of
, Average Cost of | times the Weighted | acquisition price:
Period Acquisition Average Costof | Lowest Price -
(in)A Acquisition Highest Price (in )
Last one year NA*® NA NA*
Last 18 months 10.00 7.80 10.00-10.00
Last three years 10.59 1.37 10.00-15.00

*NA since no transaction in last one year

"As certified by B.B. & Associates (FRN: 023670N), Chartered Accountants pursuant to the
certificate dated December 4, 2024.

12. WACA, FloorPrice and Cap Price

Weighted average | Floor Cap

Past Transactions cost of acquisition | Price Price
(in%) (in%) (in%)
Weighted average cost of acquisition
(WACA) of Primary issuances N.A. N.A. N.A.
Weighted average cost of acquisition
(WACA) of Secondary transactions 10.00 7.40 7.80

"As certified by B.B. & Associates (FRN: 023670N), Chartered Accountants pursuant to the
certificate dated December 4, 2024.

13. The 6 BRLMs associated with the issue have handled 78 public issues in
the past three years out of which 20 issues closed below the issue price
on listing date.

Total Issues closed
Name of the BRLMs I below IPO Price
ssues e s
on listing date
Kotak Mahindra Capital Company Limited* 6 2
ICICI Securities Limited” M4 9
Intensive Fiscal Services Private Limited” 3 1
Jefferies India Private Limited® 1 -
J.P. Morgan India Private Limited* 1
Morgan Stanley India Company Private Limited” 1
Common Issues handled by the BRLMs® 32 7
Total 78 20

*Issues handled where there were no common BRLMSs which are part of this IPO.

"Common issues of above BRLM means IPOs managed by any two or more of the above
BRLMs during the period.

*Number of Issues closed below PO price on listing day are in relation to IPOs managed by
the respective BRLM or common issues managed by two or more BRLMSs for which total
number of public issue managed are shown in the previous column.

Please refer to para “Other Requlatory and Statutory Disclosures - Price information of
past issues handled by the Book Running Lead Managers” commencing from page
321 ofthe Red Herring Prospectus for more detailed information.

Contined on mext page...
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ANCHOR INVESTOR BIDDING DATE : TUESDAY, DECEMBER 10, 2024"

BID/OFFER

SCHEDULE BID/OFFER OPENS ON : WEDNESDAY, DECEMBER 11, 2024

BID/OFFER CLOSES ON : FRIDAY, DECEMBER 13, 2024"

(1) Our Company inconswlation with the BRLMz and subiect fo appiicalie aw, may consider parbcipation by Anchor investors in accondance with the SEBI ICOR Regqulations, The Anchor Investor Bidding Dale shall be one Working Day prior fo the Bid'Ofer Opening Date ie, Tuezdsy, Decenber 10, 2024,
(2} LA mandate end tirve and dale shall ba 5200 p.me on the Bid"Offar Clozing Dats.

BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company in consultation with the Book Running Lead Managers and subject to applicabée law, on the basis of Description Rolevanco |
assessment of market demand for the Equity Shares offered through the Book Building Process &md on the bass of quantitative and qualiiative factors as described below, Revanua from operalions a5 per the Restatad Tracking ravenue from operatins anables tha Company o analyse he ovaral
Thee face value of te Equity Sharez is ¥ 10 each and the Offer Price is [#] times the face value; and Floor Prica is 7.40 fimas the face value and the Cap Price is 78D fimes the .ﬁansuﬁdamu Finanu.al [nfenmation fiancial and b.igingg.s performance of the Compary.

faca valug. Inveslars should also ses “Risk Faclors”, “Sumimary of Finaneial information”, "Ouwr Business”, "Resfated Consolidated Finasetal information”, and “Managemenr's e e e e e A A Syl s

i ] ¥ veiar & & 1 th 2 T ; P _,."1.".-.:"; P e :
Digcussion and Anatysis of Financial Condition and Resulte of Oparations” on pages 22, 63, 138, 197 and 267 of tha RHP, razpectively, to hiave an informed view bafor Frofit for the period! vear reprosants the profl Prafit for the period year tfacks nel profit of the Compiany
should bedore the relevant penod! vear
making an imvesimant declsion

Cualitative Faciors Met cash fiow from operating aciivibes 15 cash

Sormeof the qualitative factors and cur slrangtis which form the basis for computing the Offer Price are as Tollow's: ﬁ:ﬁ fg;nmﬁ:ﬂw;iﬂl Tevanie Genatatig

* Focused on serving 3 large and fast growing sechion of the ndian populstion; We sddress the needs of this sechion through our dversified product portfolio, while e
maintaining quality and price legdership across product categones; Surn of sales of apparels

+ Consumer-cantric approach resulting in loyal consumar basa: Our consumer-cantric approdch seeks to maximisa quality, affordability, varaty and converienca for our
CONSETIANS,

+« Diverse and Growing Portfoso of Own Brands: We have a gverse and growing portfolio of own brands across the apparel, general merchandise and fast-moving consurmer
poods prodect categories. During Financial Year 2024, 19:of our own brands reconded sales excaeding <1,000 mdlion each, ‘with s of our own brands recording sales
exceedng T5, 000 million sach;

* Par-India Presence: We operate a pan-India network of 645 slores across 414 Tier 1 cilies. Tier £ cities and beyond in India, as.of September 30, 2024,

« Technology Erabled, Systems Oriven Operations: W have sirategecally implemanted technoogy syslems and procesges across owr operalions, enabling ug to offer
exisling and new merchandse o our consumers na bmely and cost-eflaclve manner,

« Professional and Experenced Management Team; On average, our KMPs and SMPs have 21 years of experience in the refail and consumer indusiny and 7 vears af our
organEsation

For details, see Our Busmess - Owr Slrengthz"on paga 144 of the RHP

Quantitative Factors

Some of tha information presentad betow ralating 1o aur Company is derivad from the Restated Consolidated Financial infarmation. For detads, see "Restated Consalidated

Financial information” and “Other Financial Information " on pages 197 and 263 of the RHP, respactively

aome of the quantitalive faciors which may form the basis for computing the Offer Price are as follows:

A. Basic earnings per equity share ("Basic EPS") and diluted eamings per equity share (“Diluted EPS") (face value of each Equity Share is T10);

KPls and financial measures
Fevanue from Oparations

Profil for the period’ vear

Cash Flow from El'ﬁerat!ﬂg
Activilies

Enahles company o track cash generatad from operations including working
capital related cash fows.

Revenue of apparel s used by the Company to frack the revenue profile of the
busness and in lurn halps assess he ovarall financial pedformance of our
Company and size of our business

| Sales Mix - Apparal

| Sales Mix— Fast Moving
Consumer Goods

sum of sales of fast moving consumer goods

Revenue of fast moving consumer goods is usad by the Company to track the |
revenua profile of the business and in furm helps assess the overall financial
performance of our Comgany and size of cur business.

Revenue of ganeral merchandisa is used by the Company o track the revenug

profie of the business and in tum helps assess the ovesall inancial performance |
of aur Company and size of aur business,

Revenue of apparel is usad by the Company to frack the revente profile of the
businass and in furn helps assess the overall financial performancs of our
Company and size of our business

Revenue of fast moving consumer goods iz used by the Company tofrack the
ravenue profile of the business and in turn helps assess the ovarall financial
parfermnanca of cur Comgany and size of our business,

Sales Mix - General Merchandise| Sum of sales of general merchandise

Sales M Coninbubon — Apparel | Percentage of sales of apparels o revenue from

operabons

Sales Mix Contribution = Fast
Moving Consumess Goods

Perceniage of safes of fasl moving consumer
goads o revenua from operations

Sales Mix Condribulion — General
Merchandise

Percentage of sales of general merchandisa 1o
revens from I".-FIETEH'JHE-

Hevenue of general merchandise & used by the Company 1o frack the revenue

profis of the business and in tum helps assess ihe overall inanceal performance |
of our Company and size of our business |
fncrease in revenue from operslions tracks growih in he business performance. |

rI:'E::I.anrlud Ended Basic EPS (in T} Diuted EPS {in T) | Welght increase in Revenue from Percentage year on year increase in revenue

{ March 31, 2024 1.02 1.0 3 Operatons from cperations
Mareh 39 : 023 kL) 070 5 Profit Margin Prafil margin means profit for the year divided by | Profd mangin (%) tracks nel prafitabiliby
March 312022 045 045 " revenus from aperalions

.'i'l' igghit |:i.ﬁ. u.-gg [,'31 (ross Profil Gross profit means revenue from operations minus | Tracking gross profil assesses the Company's product margin eamed from

| FRREIRG A age i i i _ purchase of stock in frade and changes in sales of iraded gonds

| $|x rrm:!h:—: purs;xl anged Sgplc—emhﬁ-r a0, EIJ.E'JI _H.EE . D_E.:ﬁ | inventories _
i manths penod ended Saptember 30, 2023 0.43 0,43 Gross Margin Gross margin means gross prodit divided by Tracking gross masgin assasses the Company's product margin earred from |

B —— ravinue from oparations salas of vaded goods.
Motes: EBITES .":'.amir.lgs .I:||-_1[t.|r|.=! merest, tax, depracation and EBITDA providas insighls into the Company's oparational profitability from ils
i amorlisation is caboulated as the sum of profl business

I Welnhted average = Aggregale of year-wiss weighled EPS divided by the agarégate of weithts (e (EPS x Waight] for esch yeanTolal of waights

. S g E - i beiore tax, inance costs and depreciafion and
i - Eamings par Share () = Profif after fax altfibutable fo eguily shareholders divided by Welghted average number of equity shares oldstanding during the perod’ pear, % i

amorlization expense, further reduced by other

|"|r_

Baslc-and divfed eamings (loss| per equity share: Basic and dilied samings’ (fess) per pguily shane ane compoted i sccondance with Indian Accounting Standard' 33
naiified under the Companies (fndfan Accounting Slandsnds) Ruwles of 20715 (a5 ammended).

As af, Seplember 30 2024, September 30, 2023, March 31, 2024, March 31, 2023 and March 31, 2022, there are poteniial equily shares, hence considered in the
calpidation of divted eamings per share

INCOme

EBITDA Margin

EBITDAmangin s calculaled as EBITDAdvided by
1he ravesue from operalions

EBITDA margin provides insighis Inta Iha Company's: operational profitability |
Froom s business,

Heturman Capital Employed Helurm on capital employed means EBITdivided by | Retum on capdal employed Iracks eficency of generaling eamings:from Fhed
B. Price/Earning (“P/E"} ratio In relation to Price Band of 74 to ¥78 per Equity Share: capital employed capial deployed in the business
i PitatineTloarPres fumbesctimes) EERERENE I | |ciied | R sty nm ganerimd | b the opealonsl ca ooy i e
Eivion o Bacic EE3 M0eysar efiget MArch 31, 2020 s ieiodd T invashed fu!h:l u:uiagdl by E:a:'?al amployed adjusted o i o i - '
Based on Diluted EFS for yaarended March 31, 2024 Taar .l far Invested funds
C. Industry Peer Group PIE ratio 'Ih:.-enl;:?':.' Elé:.';a I.n;.-:-!rit:.*r.:.' days is calculated as ;llv;eira!':]é l.:l-'ﬂ.enl.nrjlr_ | iventary days EI'I..'-.ibTE.E..-ii'I'.I';.':!.n'I;.{.'II':.' '11F.Il'|i-:|-gii'l1'iEI'I-|: i,-.1|'|.-::|.i'IE"|FI undersland consumer |

{average of inventory al the beginning and ak the
end of the Financial year) divided by revenue from

Based on the pear group Infermation (exchding our Campany) given below in this section, the highest, lowest and industry average PIE ratio are set forth below demand and preferences.

Parficulars P/E atthe Floor Price (number of times) operations.calculated on a daily basis
I-Iiglm_s‘i 1@3.53 Mel Trade Working Capital Days | Met trade working capital daye is calcutated as net | Assisls In fracking Comgpany’s ewestiment In working capital across inventories,
Lowest 08 23 trade working capdal (calculated as the sum of trade recaivables and trade payables.
[ Average 130,91 imventory and trade recaivables lass trade
payables) divied by revenue lrom operafions
Noles:

calculated on 3 dady basis

1. The industry high and fow has been consdensd from e industry pear sef, The industry compostte has bean calculated a5 the arlhmetic average BE of the moustry pear
sef dizcfosed i the = Companson of sccouniing rabios with Bsled Industry beers” on page 89 of the RHP

2. PVE Ratios have been compiled based on e closing market price, on NSE on Decamber 3, 2024 divided by the Basic EPS for the Fiscal ended March 37, 2024,

0. Return on Net worth [“RoNW")

Adjusted same-siore sales growth is calculated as
the growth in net revenue of all stores that have
baen operational for at least 15 months at the
baginning of each quartar dusing tha year. Thes is
adjusled 1o exclude stares which are fampararily

Adjusted Same-Siore Sales
Growth

Adjusied same-siore sales growth enables to assess he operational and
fingncial efficiency of stores.

Fiscal Ended RoNW (%) Weight non-comparabie with base due o refurbeshment,
March 31, 2024 418 3 cannibaszahon, area reduction, orany such even
March 31, 2023 6.20 5 _ which may make it incomparable with base _ _ .
Relail Space Rental space of stores operational af the end of Fetail space is used to measure the tofal retad area in operation, It provides
March 31, 20E2 4.18 1 G g e e ; i e
the fiscal year. valuable insights info the Company's growth, expansion, and ovarall business
Weighted Average 6.65 health.
=0 months penod ended September 30, 2024 4.298 Number of Storés Mumber of slares operational a1 the and of the Mumber of slores s used fo measure the number of physical slores in oparation
Sax months period ended September 30, 2023° 3163 fiscal year, It prowides valuable insighls inlo the Company’s growih, expansion, and gversll
" R i busness hegth
Mot snnuaized : . - : : ]
Nofes: Average Sfore Size Average store size refers 1o the tolal renial space | Average shore size refers to the average renial area per sioré operational af the |
Lo _ _ _ _ _ divided by number of stores. end of the fiscal vear. This iz used by the Company o assess the optimal area
1. Retwrnon Net Worth (RoNW) %= Profi for the period / pear sifrbutable fo equity shareholdars of our Company divided by nef worth of our Company az af the and of the usage and to assess the rental and other expense regquirement
penod yaar Revanue Conlribubion of Cwn Revanue conlribubion of own brands refers o Revanue contribulion from own brands halps assess the inancial performance

2. Net Worth mesans the aggregate vate of the paid-up shane capital and alf resenes cregted out of the profits and secuies premiwn-accownt and debit or credit balamose of
proft and losz accounl, affar deducting the apgregade vaiue of the sccumlated losses. deforred axpendifure and mizcallfaneows expenditire nod wiithen off. a5 per the
Rastated Consolidated Finarcial Informalion, bt doos nol inchide resenves craaled oul of ravaluation of assels, wite-back of depraciation and amakamalion as par
Requiation 2(T)(hb) of the SEBI ICOR Reguiations, Nel worh is the aggregals of paid-up share capilal and other equily wheram other equty includes general reserve

relained eamings, share ophons outstamdig and secuniies prermrn 85 per Restaes Comsalalsted Snancis! Informalion of our Compeany, Ciher Equify does mod ke
capirl resenve as i peraine fo the ofiference of book value of aesels of subsioiany snd amount peidfor acguishion of subsidiang

Weighted average=Aggregale of vear-wize weghfed RoNW dinded by the aggregete of weights (RoNW » Weight) foreech yeanTalal of weights,

4. The figures far Profit for the pemod / yesr efiribwiable to equily shareholders of our Company and oie! squiy to caiciate Nel worth-and RohW are genved from fhe
mesfaled Consofdated Financial information

Brands revenus from own label brands of ewsting own brands and frack our capabity of producing new brand. It helps

in market ressanch and o frack consumer demand and preferences

Revenue contribution from own brands (%) helps assess the financial
performance of existing own brands and track cur capability of producing new
brand. It helps in market rezearch and to track consumear demand and
praferances.

Revenue Contribubian of Ceam
Brands %)

Perceniage of revenue contnibution of own brands
mMEans revenie from own label brands divided by
the ravenue from operations.

Mumber of Stores — Tier 1 Clbes

Mumber of slores — bier 1 cibbes refers 1o counl of
shares infier 1 cikes

e

Mumber of stores - tier 2 cibies and beyond

Mumber of Shores - Tier 2 Cites

E. Net Asset Value ["NAV™) per Equity Share and Bayond refers 1o count of stores in other than tier 1 cilies. | footprints and geographical expansion of the stora retwiork, |
Particulars Amount (T} & list of aur KPz and financial reeasures for the six monthe period ended Septamber 20, 2024 and Septerrber 30, 2023 and for the Fizcalz ended March 31, 2024, March 31,
- 2023 and Mareh 31, 2022 are sal aut balow:
Ason March 31, 2024 1253 T Forn— v ForFireal ForFucal o
e a0 P KPIs and financial measures 5 rthe six Qr the S1x or Fsca or Fisca or rsca
-';"..r. o Beplamber 30, %:l.-?-ﬂ 1314 ERlbe Rl | e s 2024 2023 2022
After the complation of the Offer endad anded
-Atthe Floot Price 13,14 Seplember 30, | Septembar 30,
-Atthe Cap Price 13.14 2024 2023
Ofer Price o] Revenus from Operations (inmilion) 5032513 | 42946t | 8994 | 7686037 | 6588515
Nodok: Prodfit fioe thi peicd) wesr (% irvrrailison) | 254137 1,853.57 4 619.35 321273 202770
1. Offer Price per Equity Share will be determined on conclusion of the Book Building Process NEE LSl oW IO peling Sclwes i.?in il ! el i f& .-E.-,E'EI?S.TI] E'E?f"ﬂ EE’EET
2. Net assets value per share = Net assef vaiue per shame fs calcufated by dividing net worth by welghted average number of eguily shares outstanding at the end of the | Sales mix - Apparel [inmilon} | 2244849 1860596 |  JeDiadl | 3252084 | 2537955
year Sales mix = Fast moving consumer goods [ in rmiliice) ! 13,755 44 11,485.02 24473109 2031962 14, 05667
3. Nef Worth means the aggregate value of the paid-up share capital and all reserves created oul of e profits and secuilies premilim account and debit or creait balance of Sabes mix - General Merchandisa (% in mifon) | 14013.70 11,9883 £ 43315 22,303.46 16,493.03
profit and foss account. after deducting the aggregate value of the accemulated losses, defarred axpendiure and rvscefianeous expandifure nod writlen off s per the Sates mix contriution - Apparel %) 4481 4410 43.78 43140 45.06
Reststed Consolidated Finanoal fnformalion, b doss nol include reserves cresled owt of revaluation of assels, wite-back of deprecialion and amalgsmalion as per Sabes mix contabution — Fast moving consumer gopds (%) _ E7 42 o, 27 46 2.T0 2515
Reg_!-ﬁ'aﬂ:-u E‘f_f}rhh} of the SEBI ICDR Reguations. .'-.'e-!_ worth s the agaregate of paid-up share caplal and offer E\i.'-!.i-if_'r' wharef_r] other equity INGIUDES QENGIE! MESENVE Sales mix contribution — General Merchandiss (%) | 37 B5 28.41 28,54 29 51 29 51
rergﬁad aarmngs, shane g,:;-.'nung l’.iul'j!il'-i'.lu'dn'u'ig' a—::d securities I:Ifﬂr.'int:m a5 ﬁgr_.'?gsraleu Consoligated F.-.-.*a.-:u:-..a-.' r:'u.‘u.r.-nar.ﬂn.c.! our Company. Ofher Eguity does aal includa f———— —— f,"i-i;fn | ridl NA TH 3= 74 TR
cepital resense a8 1f periains fa the difference of book value of assels of subsidiany snd amoun paid for aoquisifion of spbsidian, ProfitMargin (%) | L 05 453 513 454 161
] k. T . i
4. Weighted average number of equily shares Js the number of equity shaves ouwlstanding st the beginning of ihe year adusted by e number of Equity Shares issued Gross Profil 'F i riillion) | 14, 207 Bo 117007 24 BEE.83 a0 557 05 16,719 OF
during fha panodd yaar iatiobed by the tirme welghieg facior The Iime waghing fachor s the number of days for which the specilic shares ane owWlstanding 45 a proporfion lrsainiaa B e _--Ij:*-! casid I saadveiziild R o i vz B Lol B it
of total mumbser of days during the period year Gross Margin (%) | 2822 27.73 2767 27.15 28.16
E Enmparhmn aof &I:-DDIJI'IHIIQ ratios with listsd Ilhdﬂl.lﬁtﬁ' poers EBITDA, (% in rrilion) , 6,080,534 BT11.10 1Z2486.H1 1020521 8 036 65
T e 5 o - EBITDAMargin %) ; 13.27 13.54 14,0 1345 14.38
f
Name of Company | Consolidated | o6 JalS | Clositg price npu:a“';l;l: o | EPSTE) PIE mfﬂ"’ ﬁl m Retum on Capial Employed (2% I 2977 35,07 BB, 76 75.80 56,43
i December3, | yearended | Basic | Diluted (%)* | Equity Share Adjusted Retum on Capial Employed _ (%) i 4983 | 4293 | 7085 | 5218 | 156.34
2024 [T) Mareh 31, 2024 e [nveslory days (M. of days) B i fi1 B5 i1
e L L N . (i ?EEIE"““_“ SRR | L . Wet Trade working capital days (Mo of days) WA LA 11 M WA
Vishal Mega Mart Limited® Consoldated 10 WA a9, 11046 1.02 1.01 WA B.18 12:53 b.-:jlza.-sle-:l =ame-slone Sales Growlh (%) 1257 13.34 1857 25,16 11,88
Peer Group Retad Space 154 it rilon) 1148 10.48 1. 10,18 3.74
Axveres supermarts Limiled | Conscldated 10 182885 ROT BEE 30 18 05 J8 43 aE 29 14,66 BT AT Murnber of Siores (Mo} E45 LT 611 BRET 01
Tresnd Lirnited Consebdaled 1 £,641.35 1275110 41,62 41.82 163,58 38.99 104,549 Avarage slofe sz (B L) | 17 812 52 18,201.74 18.011 .56 18 268 BE 18.250.85
Source: AN the financial information for listed indusiry peers mentioned above is on a consolidated basis (unless otherwiss avalable only on standalone basis) and is sourced | | Revenue contribution of own brands (¥ in million} i 36 g7 30197 & 83,0842 53.479.79 38,228 81
from the annwal reports S annual results a5 avalable of the respechive company far the yearentded March 37, 2024 submilfed to sfock exchanges Rievenue contribution of own brandes ] : 1286 T1.57T T1.81 70.50 7020
"Fimancial iformation of o Company has bean danved from he Reslaled Consolidated Financial Informalion as af orfor the fnancial pear ended March 31, 2024 Hurmber of Slores—Tier 1 cilies (M ; 184 180 147 178 167
"o be included in regpect of our Company in fhe Frospecius based on ihe Ofer Price Murmber of Storas - Tier 2 cities and bayond (M) | 451 06 a4 ara a4

1. BasicDiuted EPS refers fo the Basiolnuted EPS sowrced fram the financial slatements of the ragpective peer group campanies far the pear anded March 31, 2024,

2 Retuwron Nel Worth [RoNW! %= Profit for the penod / year sifnbutabe fo equity sharehiders of our Company divided by net worth of our Company as &t the end of the
pariad / year, Nel Waorth means the aggregale value of the pald-up share capilal and i reservas crested ouf of the profils and secunlies pramium account and debd or
credif balance of profit and loss socount, affer deducting fhe aggregate value of the sooumulaled fozses, deferrad expendivrs sand miscellansous expandiune mod witlen
off as per the Reslated Consolidaled Financial information, buf doss nof dwclude resenses crealed ouf of revalvation of assels, wiite-back of depracialion and
armaigamalion a5 per Megquation 21N of the SEB! 1D Requiations, Net warh i the aggregale of paid-Up share capial and other equiy wiherein offer equily
mcludes general resene, retained eamings, sharg ophions oulsianding &nd secunfies premium &3 per Restaled Consalidafed Francial Informalion of our Company
Other Equlty does mol include capital resenve as § perfams lo the diference of book value of azsafs of subsidiary and amoun! paid for scouistion of subsidiany

¥ Nei azsefs value per share = Nef azsef value per share iz calcufated by dividimg nel worth by welghied aversge number of equily shares outstanding af the eno of the
year penod

4, PYE ratio for the peer group has been computed based on fhe closing markel price of equily shares on NSE azon December 3, 2024, dhided by the Bazic EPS for fzcal
erided March 27, 2024

5. Key Performance Indicators
The table below sats forth the dedails of cur KPIs that our Company considers to have a bearing for amiving at the basis for Ofer Prica. Al fhe KPls disclosed below have
been approved by a resolution of ouwr Audit Comméttee dated December 4, 2024, and the Audit Commitiee has confirmed and taken on record that other than the KPls st
out befow, o othier KPS pertaining io-our Comipany that have been disclosed 1o any eadier investors at any point of ime during the theee years period prior torthe date of
fng of the Red Harmng Prospectus have baan disclosad in this saction, and also noled that these KPIs have bean subjact to verification and cerdification by BB, & l
Associates (FRN: G23670N), Charered Accountants pursuant io.cerificaie dated December 4, 2024
wair Company confirmes that it shall confires 1o disclose all the KRls mchaded nthis sechion on & peniodic basis, al lsast once in & year (orany kesser penod as dedermined
by the Board of cur Company) for a period of one yaar after the date of Esting of the Equity Shares on the Stock Exchanges or for sech other duration as may ba-required
under the SEBI ICOR Requlabions
A list ol our KPls and financial measures along with braf descnpdion of the ralevance of the KP Tor our business oparalions are sel forth below

"W.A, since less than ar equal fo 2em * Nol annuaized, § Annualined

The above has been cerbifed by B.B. § Associales, Chartered Accoundaniz, pursiant fo a canlifcali dated Decambar 4, 2024

For details of other operating metrics disclosed sizewhere in the Red Heming Prospectus, see "Cuwr Business” and "Management's Dizcussion and Analysis of Financis!
Condition and Reswls of Oparations” on pages 138 and 267 of the RHP, raspactively.

H. Description on the historic use of the KPis and financial measures by our Company to analyze, track or monitor the operational and/or financial performance
of our Company

In evalualing cur business, we consider and use KPls as presented above, as a suppiemental measurs 10 réview and 255855 our fmancial and aperabng perlormance,
The presantation of these KPIs are not intended to be considerad in izckabion or 335 a subslitule for the Restated Consolidatad Financial Information. We use these KPIs o
evaluats our financial and operating performance. Some of these KPIs are not definad under Ind AS and are not presentad in accordance with Ind AS. These KPls have
limitations a8 analybical tools. Further, these KPis may differ from the . similar information used by other companies and hence their comparability may be limited.
Therefore, these KPls shouki not be considersd In isolalion or construed as an altemative 1o Ind AS measures of performanca or as an indicator of our operating
performance, ligudty, profitability or results of operation. Although these EPEs ane nol a measure of performance calculated in accordance with applicable accounting
standards, our Company's management believes that o provides an additional fool for investors o use in evalualing our ongoing operating resulls, when faken
collectively with financial measuras prepared in acoondance with Ind AS. Please sae “Rizk Faclovs = Wi Irack cadaln operaling metncs throwrah oor fternal sysfems amd
foofs, which may resill in inaccurale defa or may be subiec! fo changes in the fulure,” on page 48 of the RHP, Investors are encouraged to review the Ind AS financial
measures and 1o not rely on any single financil or operational metric (o evaluate our business

Comparison of its KPls with Listed Industry Peers

While cur Company considers Avenue Supermarts Limited and Trent Limited as its listed peer "Peer Group’), the Sefinitions and explanstion considered for the below
KPls by Paer Group may nol be the same a5 our Company, Accordinghy, certain KPIs of our Campany slated below, should be read in he conbexd of the explanalion and
definitions provided in this section, and shall not be considerad &3 comparable with Feer Group. Few metrics that have been reported by ihe Peer Group on standalone
basiz i thair fmancial stataments | quarter end resufls, annual repor or corpaeate presentation have been used 1o derdve the amaunts on consolidated basis in the below
lables. Further, the manner of compuling certain ratios here may be different from the compudation used by our Company and may nol provide & righl comparson fo
MVaSIors
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BASIS FOR OFFER PRICE

Agart from ihe peers listed below, our Company does not have any other peer compenies. The following is a compariscn of our KPls and financial mezsures & idenfified m para G abowe wilh the listed peers:
Revenus# from Operations (T in million) Increase in ravenue from operations (%) Sales mix — Apparel (' in million}
As of and for the six months Financial Year endad As of and for the six months Financial Year ended As of and for the six months Financial Year ended
Mame of the Company period ended pertod ended period ended
September 30, September 30, March 31, 2024 | March 31,2023 | March 31, 2022 September 30, Saptember 30, March 31, 2024 March 31,2023 | March 31, 2022 Saptember 30, Saptember 30, March 31, 2024 |  March 31, 2023 | March 31, 2022
2024 2023 2024 2023 2024 2023
wompany 50,325.13 42,194 61 39.119.46 7a,860.37 55,885:15 19.27 M.A 17.43 35,74 25.52 2244845 18,605.98 39.013.21 32.926.84 25,179,533
Listed Peers
Awgnue Supsrmarts Limited 2B5,136.40 244 89810 507 BBE.30 428,395.60 308, 76270 16.43 1B.44 18.56 38.30 2B.30 M.A oA WA MLA MA.
Trant Limited 82.611.10 S60r80 | 123.751.10 8242020 44 93020 47.24 48,39 80,15 ; B3.24 7347 MN.A M.A WA MLA M.A
Sales mix - Fast moving consumer goods (T in milllon) Sales mix - General Merchandise (T in million) Sabes mix contribution = Apparal (7]
As of and for the six months Fimancial Year ended Az of and for the slx months Financlal Year ended As of and for the slx months Financial Year ended
Mame of the Company period ended period ended period ended
Seplember 30, September 30, March 31, 2024 | March 31, 2023 | March 34, 2022 September 30, Soptember 30, March 31, 2024 | March 31, 2023 | March 31, 2022 September 30, September 30, March 31, 2024 | March 31, 2023 | March 31, 2022
2024 2023 2024 2023 2024 2023
Company 13,794.44 11,485.02 2447509 20,318 .62 14,056.87 14,013,710 11,985,32 do4d315 £ a83.46 16 4483 03 &4.61 44,10 43 TH ad 4 45 .06
Listed Peers
Avenus Supermarts Limied | NA. NA NA NA NA. NA, NA NA, NA, NA N.A NA NA NA NA
Trant Limited NA. NA. NA. NA. NA. NA NA, NA, NA, NA NA, N.A. NA NA A,
Sales min contribution - Fast moving consumer goods (%) Sales mix contribution - Genaral Merchandise (%) Revenue contribution of own brands (T in million)
Name of the Company Az of and for the six months Financial Year endad As of and for the six months Financial Year anded &z of and for the slx months Financial Year ended
period ended pertod ended period ended
Seplambar 30, September 30, March 31,2024 | March 31, 2023 | March 31, 2022 September 30, Saptember 30, March 31, 2024 | March 31, 2023 | March 31, 2022 Saptember 30, Saptember 30, March 31, 2024 | March 31, 2023 | March 31, 2022
2024 2023 2024 2023 2024 2023
Company 27.42 T 2748 2678 2515 27.85 2841 2854 2051 7851 36,665 57 3 area G3,903 42 53479.79 022881
Listed Peers
Ayenie Supenmarts Limited M.A. MA. M.A LA MLA MLA M_A. MA. M_A M.A M.A. M.A WA MA MA.
Trend Limdled M.&, M.A, MA MLA MLA MA, M.A, M.A, MA, KA ML M.A M4 MLA M.A,
Revenue contribution of own brands (%) Profit for the period! year {¥ in million)™ Profit Margin (%)"*
As of and for the six months Financial Year ended As of and for the six months Financial Year ended As of and for the six months Financial Year ended
Name of the Company period ended period ended period ended
September 30, September 30, March 31,2024 | March 31,2023 | March 31, 2022 September 30, September 30, March 31, 2024 March 31,2023 | March 31, 2022 Saptember 30, September 30, March 31, 2024 |  March 31, 2023 |  March 31, 2022
2024 2023 2024 2023 2024 2023
Company 72,86 TS .81 Tl 7030 254137 1.955.57 4,619.35 3.212.73 202770 5.05 4.63 5B 4.24 383
Listed Peers o o I h ) S I B ' )
Avenue Supermans Limited ML M.A. HA LA LA, 14,331.20 12 820,60 25,406,100 23 TRy.40 14 824.00 503 b4 4.686 0.0 4,82
Trent Limitad M.A. MA. MLA LA LA 726270 3.947.30 14,774 60 3.936:30 Hg.00 878 T.04 11.04 478 0.77
Gross Profit (T in million)" Gross Margin (%) EBITDA (T in million)™"
Az of and for the six months Fimancial Year ended Az of and for the six months Financial Year anded Az of and for the slx monihs Financlal Year ended
Name of the Company period ended period ended period endad
September 30, September 30, March 31,2024 | March 31, 2023 | March 31, 2022 September 30, September 30, March 31, 2024 | March 31, 2023 | March 31, 2022 September 3, September 30, March 31, 2024 | March 31, 2023 | March 31, 2022
2024 2023 2024 2023 2024 2023
Company 1420289 11,700.71 24,658.93 20,387 .05 15,739.08 26,22 27.73 2187 21.15 2818 B, 680,34 871110 12 485.01 10,205.21 &, 036.85
Listed Peers 1
Avenue Supermarts Limited || 43,481.00 36,547.40 75,142.90 B4556.10 | 4570880 15.25 14,92 14,80 15,07 W78 | 2315040 | 2040240 | 408770 | 96ar0s0 | 2408500
Trant Limited 6, 456.40 24,353.00 54 162,20 35,222 B0 20,164.80 4413 43.40 43.77 42.74 44 53 14,110.20 10,080.00 28, 110.40 14,149 80 726780
EBITDA Margin (%)"" Number of Stores (No.) Average store size {sq. ft.)"
As of and for the six months Financial Year endad Az of and for the six months Financial Year anded As of and for the six months Financial Year ended
Mame of the Company period endod period ended parlod ended
Septamber 30, September 30, March 31, 2024 March 31,2023 | March 31, 2022 September 30, Saptember 30, March 31, 2024 March 31, 2023 | March 31, 2022 Saptember 30, Saptember 30, March 31, 2024 | March 31, 2023 | March 31, 2022
024 2023 2024 2023 2024 2023
Company 13.27 1354 | 14.01 1345 14.38 G445 576 i1 557 a01 1781232 18,201, 74 16,011,506 18,264.55 16;250.95
Listed Peers | i
Apenue Supermarts Limited B.12 8.33 B8 a4% 8.07 377 336 365 324 284 41,909.81 41 569.05 41,506,685 413271 4052817
Tranf Limdled 16,44 17.55 22,8949 1664 15.55 M.A MNA %K . 678 534 ML MA M.A MLA MN.A,
No. of stores - Tier 1 cities (No.) Mo, of stores - Tier 2 clties and bevond (Mo} Retall Space {sq. ft. milllon)
As of and for the six months Financial Year ended &s of and for the six months Financial Year ended Az of and for the six months Financial Year ended
Name of the Company period ended period ended pericd ended
Seplember 30, September 30, March 31,2024 | March 31, 2023 | March 31, 2022 saptember 30, September 30, March 31, 2024 | March 31, 2023 | March 31, 2022 September 20, September 30, March 31, 2024 |  March 31, 2023 | March 31, 2022
2024 2023 2024 2023 2024 203
Company 154 180 187 178 167 451 396 424 arg 334 11.4% 10.48 11.01 10.18 014
Listed Poors
Avenue Supsrmars Limiged M.A M.A, MA MLA MLA M.A, M.A, M.A MN.A, hoA 1580 13.90 1515 1330 1151
Trant Limitad M.A. MLA. WA M.A LA M_A H.A A MA WA M & WA MLA MA.
Return on Caplfal Employed (%) Ad|usted Return on Capital Employed (%) Net Cash flow from Operating activities [ in million)
Az of and for the six months Financial Year anded Az of and for the slx months Fimancial Year anded As of and for the slx monthe Financial Year ended
Name of the Company period ended period ended period ended
Septlamber 30, September 30, Mareh 31, 2024 | March 31, 2023 | March 31, 2022 Saptember 30, September 30, March 31, 2024 | March 31, 2023 | March 31, 2022 Seplember 30, Saptamber 30, March 31, 2024 |  March 31, 2023 | March 31, 2022
024 2023 2024 2023 2024 2023
Company 2877 Ja.07 BE, Th s g4 489,63 42,93 T085 2P 184,34 891837 4 Bih4R 4.29.10 35534 o.aT0.487
Listad Pears [
Avenue Supermarts Limited MN.A. MA | M.A M.A NLA, MA M.A. MA MLA M.A. 10,351.20 2.071.90 2745840 26,302.70 13,723.50
Trent Limied NA, NA | NA M.A. NA, NA, NA N A, NA, N.A 7,544 00 6.,365.80 13,485 BO 5,148 50 560,80
Inventory days (Mo of days)" Net Trade working capital days (Mo, of days) Adjusted Same-Store Sales growth [%)"
As of and for the six months Financial Year ended As of and for the six months Financial Year ended As of and for the six months Financial Year ended
Mame of the Company period ended period ended period ended
September 30, September 30, March 31,2024 | March 31,2023 | March 31, 2022 September 30, September 30, March 31,2024 | March 31,2023 | March 31, 2022 September 30, September 30, March 31,2024 | March 31,2023 | March 31, 2022
_ 24 2023 ) . 2024 2023 _ . 024 023 . L
Company 60 67 B 85 T NA A 1 T NA 1257 13.34 13,57 25.16 11,89
Listed Peers
Avenue Supsrmarns Limited a4 32 a0 ') 35 M_A; M.A, MA, WA, H.A 740 E.60 280 24 20 16,70
Trent Limited WA | M.A M.A NA NA ) MA, M.A, MA | MLA, | M.A L M.A | N.A M A M.A NA,
*W A, since less than oreqial o zero; ® Nol annualized, £ Annualized 8 For Avenis Stpermarts Limifed, EBITDA s calcwaled as the sim of profil belfore lax, finance costs and depraciabion and amorizalion expense, lurfher raduced by other
As pertified by B.E. & Associstes, Charered Accountants, by way of their cartificats dated Decermber 4, 2024, frmcome. As disclosed indhe covporate presentabion for the financial year ended Warch 31, 2024 an sfandalons basts, the comesponding values for the sfandalong enfity
Sowurce: Al the finsncial information, velues and rabios for Ksfed industry peers mentioned above iz on & consoidated basis and is sourced from the srnual reports / annual are 40,933 50 mifion, ¥36,533 50 millon and'.235,073.20 mifion for the financral year ended March 31, 2024, March 31, 2023 and March 31, 2022, respectively
resulfs and quartery results as available of fhe respecthe company for the penod’ pear ended Sepfember 30, 2024, Sepdember 30, 2023 March 31, 2024, March 31, 2023 10. For Trent findted. EBITOA is calcwated as tha sun of profil befors tax, fnance costs and depraciabion and amortizabion expensd and-includes slherincoms
and March 31, 2027 subsmilled o stock axchanges. 1. For Avenue Supermarts Limifed, ERBITDA mavgin iz caiculsded as EBITDA divided by revenue from-operabions. Az disclosed in the conporate presantation for the financial
Far noles relating o the KPIs of our Company please see “Basis for offer price - Table G° yearended March 31, 2024 o standalone basis, the comespomiing vales forthe standslone emlify are 8, 28%, 8 75% and 8.24% for fhe financial year ended March 31
1. For Avenue Supermarts Limided, Profit for the year refers to Nel profl after fax as disclosed in the annua! report inancial resufs 2024, March 31, 2023 and March 31, 2022, respectively
2 For Trent Limited, Profit for the year refers o Profit{Loss} for the yesr as disclased in the annus! report financial results 12 For Trenl Limfted, EBITDA margin /s calcwlstod as EBITDE dhided by strmmation of revenue from oparations and other income
1. ForAvenue Supermarts Limited. Profit margin is ealculated as profit for the year divided by revenue from operalions 13. For Avenis Supsrmans Limiteo, Averags slics 5ize is caculsied 45 i space divisa D the nmbar of sires
4. For Trent Limited, Profit margin is calcufated as profit for the year divided by revenue from operations 14, For Aot Supsrmants Limileo; Inverivy deys 15 calcitaved s average sveniory (average of mvemry af i Dsginriing s b the onc of e Frianetal Yee) dhviden by
T OGS fsum of purchase of stocw in frade and chamges i inveniomes far ithe Financial year] calcuated on & dawy basis. As dizciosed i ihe corparafe presentalion for ffe
5. ForAvenue Suparmarts Limited, Gross profit s caiculaled as revenue from oparations minus purchase of stock m trade and changes in irventones financial year ended March 31, 2024 an sfandaione basis, the coresponding values for the landalone entify are 29 days, 20 days and 33 days for the financal year
B For Tranf Limited, Gross profit /s calculaded a5 revanug from operalions minus purchase of stock in trade and changes in inventanias andad March 31, 2024, March 31, 2023 and Mavch 31, 2022 respectively
7. ForAvenue Supermarts Limied, Gross margin 15 calculaled a5 gross prof divided Dy revenue from operslions 15 ForAvenve Supemarts Limited Adiusfed 555G % mefers fo the growth in revenue from sales of stores that have been operational for af feast 24 months at the end of a
8. Fov Trenf Limied, Gross margin i3 calciialed &8 gross proft dvided by revenue from operafions fhscal year
4. Price per share of our Company (a5 adjusted for corporate actions, sub-division and including bonus issuances) based on primary issuances of Equity M. The Floor Price is 7.40 times and the Cap Price is 7.80 limes the weighted average cost of acquisition based on Primary Issuances! Secondary Transactions
Shares or convertible securities (excluding Equity Shares issued under the ESOP 2019) during the 18 monaths preceding the date of the Red Harring are set below:
Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of our Company in a single transaction or multiple Types of transactions Weighted average cost of scquisition Floor price Cap price
transactions combined together over a span of relling 30 days ("Primary Issuancas”) (¥ per Equity Share) o i, e X 18
. VWespled average cost of acauwsition (WACA) of Prenary issuancas WA WA, WA,
Our Compary has not ssued any Equity Shares, axcluding sharas issued under ESOP 2019, during the 18 months preceding the date of the Red Herring Prospectus, WWeighiad avarage cost of acuisiion (WACA) of Secondary Fansachons 000 Ty - 7 A0 Bemas
where such issusnce is equal b or more than 3% of the fully diluted paid-up share capial of our Company {calculated based on the pre-Ofer capita! before such
ransactionfs) and excluding ES0P: granbed bul nod vasted), In a gingle ransaction ¢ mulliple ransastions combined logather aver a span of rolling 30 days Asconfied by B.8. & Associates, Chartersd Accountanis, By way of their certificate dated December 4, 2024
N, Justification for Basis of Offer price
K. Price per share of our Company based on secondary sale or acquisition of equity shares or convertible securities (excluding gifts) involving any of the Explanation for Offer PriceiCap Price vis-a-vis WAGA of primary issuance price | secondary ransaction price of Equity Shares {set ouf abave) siong with our Gompany's
Promoter (including Promoter Selling Shareholder) or the members of the Promoter Group during the 18 months preceding the date of filing of the Red KPls and financial ratios as of and for the Fiscals 2024, 2023 and 2022 2nd the six months ended September 30, 2024 and September 30, 2023 and in view of the
Herring Prospectus, whera the acquisition or sale is equal to or more than 5% of the fully diluted paid-up share capital of our Company, in 2 single transaction endiernal factors which may have influenced the pricing the of the Offer;
or multiple transactions combined together over a span of rolling 30 days [“Secondary Transactions”) + Wa operatea pan-India network of 645 storas across 33 Tier 1 cites and 381 Tier 2 cities and beyond, as of Saptarmber 30, 2024,
There have been no secondary sale ! acquisitions of Equity Shares or any convertible securiies, whire our Promoters {including Promoter Selling Shareholder) or the ) :?r:gf':ﬂ[:'";'tbi i“’nt:;_ji::q our diract hyper-ocal delivery servica, provided by our own employeas, had 677 milion registerad wsers and was available in 600 stones
members of our Promoler Group ane a parly 1o the lransaction (exchesing gifte}], dunng the 18 months preceding the date of the Rad Heaming Prospacius where either « During Financaal Year 2024, 19 of our own brands reconded sales exceeding T1,000 million each, with six of cur own brands recording sales exceeding 5,000 million
acquesiton or sale is equal fo or more than 5% of the Rlly divded paid-up share capitad of our Company (calculated based on the pre Offer capifal bedore such aach.
transaction{s) and excluding emplovee slock options granted but not vesied), o a single franzaction or multiple fransaciions combined fogether over a span of rolling 30 « Oue Company has 133.82 million, 114.04 million, 12341 million, 10429 million and 86.10 million custormers registered wnder our loyally prooram ag 21 Sopterber 30,
days. None of the shareholders have the right bo nominate directon(s) in the Board of Directors of our Company. 2024 and 2023, and March 31, 2024, 2023 and 2022, respactively
; - - : : ; : o O revenue from oparations orew at & CAGR of 26.28% to T99,119.48 million dunng Financial Year 2024 from ¥75.680.37 milion dunng Financal Year 2023 and
koSG 1SS Are 00 s IraINaction Jorepart bo wider J and K. e following are the detas basia the Iast five primary or sscongary ameacions [sacondary THH.885 15 n':lllurlc-;fﬂng FII‘Ii-.'IUI"IL',I":I| Year 2022, For the six months period ended SI’:‘[.IE:E'I"IEIHI' a0, 2024 and 2023, and Financial Years EIH-':EIEL'IES and 2023, our profi
transactions whare Promoter (including Promoter Selling Sharsholder) or membars of the Promoter Group are a party to the transaction), not older than threa far the year was T2 541.37 milion, T1,953.57 million, T4,619.35 million, F3,212.72 million, and T2,027. 70 million, respectively, and our peofit for the year margin was
years prior to the date of the Red Herring Prospecius irespective of the size of transactions: 5,05%, 4.63%, 5.18%, 4.24% and 3 63%, respeciivaly.
Diais ol slotmert of Number of Faca valus par Offer prica per rrT— e~ Natire ol Naia ohalotees The .D-ﬁer Price of ¥ [w] has 'a:e?n determined ny.'.uur l:ﬂrnp.ar-'?' in n:u:i_'ls.l;'fla.ti-:fn with £he E'.'!-"‘H Hunl_'-ing Lezd Managers alaru:l s.al.i:ier:r to sppicable i&.‘_lll'.ljn the hasﬁs-ﬂn:uf_me
Equity Shares Equity Shares |Equity Share {in %) | Equity Share (in )| consideration | of consideration allotment sharcholders demand 1’rr|.1|'1 |rl|'.u_=5|:-:‘.~e$ far the rl'_.l':|IJI|'|.' Shares through '.h.F.h E_-.m EIJ.I|I:|II'|-'__] process, Investors should read the abovementioned information alang with "Risk Fasfors”, “Our
December 21, 2021 1 10 10 Cash 10 Transfer Samayat Servicas Business” and "Resfated Consalidated Fnancial Information” beginning on pages 22, 137 and 197 of the RHP, respectively, to have & more informed view
: bLb FOR FURTHER DETAILS, SEE “BASIS FOR OFFER PRICE"” ON PAGE 88 OF THE RHP.
Continued on mext page...
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Simple, Safe,
Smart way of Application!!!

ASBA

UP-Now awailable in ASEA for Retadl Individual Invesiors and Mon - Institutional Invesior applying for amount upte 3 500,000/, applying through Registered Brokers, DPs and RTAs. UPI Bidder alsa have the option to submit the application
directly to the ASBA Bank |3C5Bs) orto 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 mustensure that theair PAM i linked
with Aadhaar and are in compliance with CBOT notification dated February 13, 2020, isswed by the Central Board of Divect Taxes and the subsequent press releases, including press refeases dafed June 25, 2021 and September 17, 2021 and CBDT
circudar no.7 of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequant press releases in this regard.

# Applications supporfed n-y blacked amount {ASBA} iz & beller way of
applying 1o 1s5wes by simply blocking the fund in the bank account, For
further details, check section on ASEA

Mandatory in public issues. No cheque will be accepted.

ASEA has o be-availed by all he invasiors axcept anchor invastars, UP| may be avadlad by (1) Retall individual Invastars in Bhe Relsd Porion; (i) Non-Instiltional Invesioes with an application 2iza ol up 0¥ 500,000 i the Non-nsttulional Partion. For datalks on (he A5BA and UP| procass. please
refar in Ihe detais givan inASEA lorm and abrdged praspecius and alse pleasa reler to the saction "Cifar Procedurs "on page 445 of the BHP. The protess is also avadable on the websile of Assocalion of Investment Bankars of Indis (CAIBI" ) and Siock Exchanges and o the Genesal Informabion
Document. A5BA bid-cum-application forms can be downloaded rom the wabsies of the Stock Exchanges and can be ablained frim e Bsl of banks thal s d@zplayed an the websile of
it et sabi g insabiwebéothen Otherdction dotdoRecogrisadFal= veskintmbd=43, respeclively a5 Opdated from Bme 1o time, Forihe st of UP| apps and banks live on IPO, pleaze rafer o the link: wave s gov i, UPI Badders Bidding wsng fie UPTmechanism meay aoply through the
SC5Bs and mobile sppications whose names appear on the website of SEBL as updsied fram Sme fo time. ICIC] Bank Limited 2nd Kotak Mahindra Bank Limilad have baen appointad as Spansor Banks for the Offer, in accardance with tha raguirements of the SEBI Circular dated November
1, 2[1E as emanded. For Offar refaled queries, pagse conlacl tha BRLM: on ther respachiva amail iD= s mentioned balow. Far WP relaled queries, invesiors can confact MPCHE atthe toliree nusnber: 18001200740 ard mail Id: pocupifinpe.org in.

SEBI al wwnw sebi.govinsebhwabiotharCtherAction do™doRacognisedF piyesdinimld =35 ard

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

In case of any revision in the Price Band, the Bid/Ofter Perod will be extended by at least three additional Warking Ciays afler such revesion in the Price Band, subysct bo the
Eid'Cffer Period not exceeding 10 Werking Days. In cases of force majeure, bank sirike or similar unforeseen ciroumstances, our Company may, for réasons b be recorded in
wriling, extend the Bid Offer Perod for a rinsmum of one Working Day, subject to.the Bid/Offer Pariod not exceadirg 10 Waorking Days. Any revigion in the Price Band ard the
revised BrdOfer Peniod, if applicabla; shall be widely disseminated by notification to the Stock Exchanges, by issuing a press relaase, and also by indicating e change on the
respactive websites of the BRELMs and at the terminals of the other members of the Syndicate and by imtintation o Designated Intermediaries and Sponsor Bankis)

The Offir |5 baing madea through the Book Buiking Process, in terms of Rulke 192 )1(0) of the SCRR read with Ragulation 51 of the SEB] ICDR Regulations and in comphanca with
Fegulation 5(1) of the SEBI ICDR Regulations, whergin not more than 50 % of the Oifer shal be allocaled on & proporiionaie basis 1o Qualified Instifulional Buyers {"QIBs”) ('QIB
Portlan'), provided that our Company, | i consuliation with the Book Running Lead Managers may allocate up 1o 60% of the QIE Portion 1o Anchor Investors on a discrationary
basis in accordanca with the SEBI ICDR Reguiations {("Anchor investor Portion”), of which one- third shall be reserved far domestic Mutual Funds, s shiect io valid Bids being
recaived from domestic Mutual Funds at or above the Anchor Investor Allocation ﬂnc-& In the-event of ender-subscription, or non-a8ocation in the Anchor Investor Portion, the
balante Equity Shares shall be added fo the Q1B Portion ("Net QIB Portion”). Further, 5% of the Net QIB Porlion shall be avaiiabla for allocation on a propartionate basis only to
Mujusd Funds, subject fo valid Bids being received at or above ihe Offer Price, and ihe remainder of the Net QI8 Portion shall be available for aliocation on 3 proportionate basis
Lo all QIBs, incleding Mulual Funds subsect 1o valid Bids baing received at or above the Offar Price. Howaver, if the aggregate demand from Mulual Funds is less than 5% of the
Wet QB Portion, the balance Equity Shares avadable for aflooation o the Mutual Fund Porfion will be added 1o the ramaining Net QI8 Porion for proporfionate allocation lo a8
QIBs. Further, not less than 15% of the Offer shall be avaifable for a¥ocation to Mon-Institutions! Bidders and nof lass than 25% of the Offer shall be available for allocation o
Fetail ndovidusl Bidders ["RIBg") In accordance with the SEB| ICDR Requlations, subject to wald Bids being recaived al or above the Offer Prica. One-third of the Mon-
Institutional Porfion shall be available for allocation io Non-Instifutional Bidders with 2 Bid sze of mone than 200,000 and up to £1,000,000 ard twe-thirds of the Mon-Instititionsd
Partion shail be avalable for aliocation to Non-Institutional Bidders with a Bid size of mone than 1000000 provided that under-subscription in sither of these two sub-categories
of thi Nons=Institutional Poetion may be allocated fo Non-Institutional Baddars m the other sub-categony of Mon-Inskitutonal Portion in accordance with the 2EB1 ICDR Reguiations,
subject (o valid Bigs being received at or above the Offer Price. All potential Budders (excepl Anchor Investors) are mandatonly requered to participate in the Offer through the
Application Supported by Blocked Amount ("ASBA”) process by providing detais of their respective ASBA zccounts and UPT D in case of UP| Bidders, ag-applicable |:l|.-'3|JBI'I1.r{:I
which thair corrasponding Bid Amount will be blocked by the $P|[CF"|Ir|Ed Syndicate Banks {"SC5Bs") or by the Sponsar Bank{s) under the UPI Mechanism, as the case may be
bz the extent of the:-respactive Bid Amounts. Anchor invesiors are noi permitted 1o participate i the Offer through the ASBA process. For defails. see "Ofer Procedure™on page
340 of the BHP. The Red Harring Prospectys & fled with SEBI and the Stock Exchanges under Chapter 1A of the SEBI ICDE Regulations

Bidders! Applicants should ensure that DP ID, PAN, Client ID and UP! 1D {for UPI| Bidders bidding through the UP| Mechanism) are comectly filled in the Bid cum
Application Farm. The 0P ID, PAN and Client ID provided In the Bid cum Application Form should match with the DP 1D, PAN, Client 1D avaifable 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 ks active. Bidders/Applicants should note that on the basis of the PAN, DP 1D, 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 Detaits of the Bidder/Applicant as available on the records of the depositories. These Demographic Details may be used, among
ather 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 fo

BOOK RUNNING LEAD MANAGERS

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
CEDT 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 fhis regard.
Contents of the Memorandum of Association of our Company as regards its objects: For information on the main obfects of cur Company, please sea the section "Hisiory smd
Cartain Corporate Maiers™ on page 168 of the RHP. The Memarandum of Association of our Campany & a materal documant for inspection in ratation ta the Offer. Far furher
details, please see the section fitked *Maters' Canfracts and Documents forinspechon” on page 366 of the RHF.

Liability of the members of our Company; Limifed by shares

Amount of share capital of our Company and Capital structure: A5 on the date of the RHF, the authorised share capital of the Company is  58,600,000,000 divided inlo
5,860, 000,000 Equity Shares of lace value ¥ 10 each. The issued, subscribed and pasd-up share capita! of the Company s T 45,087,194 330 Gvided inlo 4,508, 719,493 Equity
Shares of face value ¥ 10 each. For detalls, pleass zae the sechon titked “Capial Struchure "onpage T1 of the RHP
Names of signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The inital signatones 1o lhe
Memarandum of Association of our Company are Rishiraj Khajanchi Bharatprakash and Anant Gupta, For details of the share capdal history of our Company, please ses the sechion

fited “Capits! Bfricture"on page 71 of the BHP.

Listing: The Equity Shares offered through the Red Hesring Prospecius are propozed to be fisted on Stock Exchanges. Cur Company has received an 'in-pnnciple’ approval
fram BSE and NSE lar the Bsting of the Equity Sharas pussuant 1o letlers each dated September 3, 2024, For e purposes of Ihe Offer, the Designaled Stock Exchange shall be
NSE. Asigned copy of ihe Red Hemring Prosgecius has been filed with the RoC-and a signed copy of the Prospecius shall b filed with 1o ihe Rol inaccongance with-Seciion
E-E;EHM Section 264 ) respactively, of the Companses Act 2013, For deails of the material confracts and documents avallabie for inspection from the date of the Red Herring

Prospactus up totha Bld'Offer Closing Dale, sea “Materisd Conlracts and Document's for inspection”on page 366 of the RHP,

Disclaimer Clause of the Securities and Exchange Board of India (“SEBI"): SEBI anly grves ils abservalions on the offer documeants and tis does not constilute apeeoval of
gifher the Cffer or the specilied secuntes orthe offerdocument. The invesiors gre advised toreferio page 317 of the RHP for the full texi of the disclaamer clause of SEBI

Disclaimer Clause of NSE (Designated Stock Exchange): Itis to be distincly understood that the permission given by NSE should notin any way be deemed or construed that the
oifer Dooument has been cleared or approved by NSE nor does it cedify the comectness or completeness of any of the contents of the Offer Document, The Investors are advisad 1o
reder o page 319 of the RHP for the full text of the Disclaimar Clausa of NSE.
Disclaimer Clausa of BBE : il % to ba dislincily understood that the parmession given by BSE should notin any way be daarmead or construed that the Red Herring Prospactus has
peen cleared or approved by BSE nor does it certify the correciness or compisteness of any of the contents of the Red Heming Prospectus, The mvestors are sdvised to refer o page
313 ofthe Red Heming Prospectus Bor the full textof the Disclaimer Clausa of BSE
General Risk: [nvestments in equity and eguity-related securities mvolve a degrae of rigk and investors should not invest any funds in the Cffer unless they can afford fo take
the risk of losing their entire investment, [nveshars ane advised to read the risk factors carefully before laking an investment decision in the Offer. For 1aking an invesimant
decision, imvestors must rely o their own examinalion of our Company and the Uifer, meluding the risks involved, The Equily Shares. inthe Oifer have not been recommended
of approved oy SEBL, nor does SEBI guarantes the accuracy or adequacy of the contenis of the Red Hemring Prospectus. Specificattention of the investors i invited to “Risk

Factors onpage 22 of the RHP

REGISTRAR TO THE OFFER

COMPANY SECRETARY AND

kﬂtaI(

I nent Banking

Kotak Mahindra Capital Company
Limited

1" Floor, 27 BKC, Plot Mo, C -27G Block
Bandra Kurla Complex. Bandra (East),
Murmba - 400 051, Mahara=hira, India
Tel: +87 22 4336 0000

E-mall: vmmiipodikotak.com

Investor Grievance E-mail:
kmcoredressali@kodak com

Website:
hiips:finvestmentbank kotak com
Confact Person: Ganssh Hane

SEBI Regisfration no: INMIGO0ET04

WICICI Securities

ICICI Becurities Limited

LI Vanture House

Appasaheb Marathe Marg, Prabhadewi,
hmbai -
Tel: +81 22 G807 7100

E-mail; vmm ipo@icisecurities.com
Investor Grievance E-mall:
clstomercareicicsecribes. com
Website: wanw icicisecurnlies, com
Contact Person: Ashik Joisar !

Sumit Singh

SEBI Registration mo: INMDICOT11TE

Limited
400 025, Maharashira, India

Tel: +87 22 2287 {443

Anand Fawal

®ten sive

Intensive Fiscal Servicas Private

914, 9° Floor, Raheja Chambsers,
Free Press Jounal Marg, Mariman Paint,
Ibuemibai - 400 021, Maharashira, India

E-mall: vishallpoi@intensivefiscal.com
Investor Grievance E-mail:
grievance ib@intensvehscal.com
Websibe: wew intensivefiscal.com
Contact Person; Harish Khajanchi/

SEB! Registration mo: INMDDIDT1112

Jefferies

Jefferies India Private Limited
Lewel 16, Express Tn:‘met'q
Maziman Point, Muembai - 400 021,
haharashira, India

Tak +87 22 4356 8000

E-mail; vishalmm.ipoi@jefferies.com
Investor grievance a-mail;

fipl griavance @ effenas.com

Website: www jeflenes.com

Contact Person: Suhani Bhareqa
SEBI Registration no.; INMJO0011443

JPMorgan

J.P. Morgan India Private Limited | Morgan Stanley India Company

J.P, Morgan Tower, Off, C.5.T. Road Private Limited
Kaling, Sanigcruz (East),

Mumbai - 400 (28, Maharashira, India
Tal: +071 22 6157 3000

E-mail:

vishal_mega_mart _ipoi@jpmangan. com

Investor grievance email: | E-mial:

in'.realurs'nl:l.iprn-;l.-@mrmrgan £om i '.'iﬁhalmegarrar'.lp:u@murgar-ﬁlanley.cl,:lm
|| Investor grievance e-mail;

investors: indafimonganstanley.com

'I'I'-E-'h!i.ltﬂ wiww.morganstaniay. comiinga

' Contact Person: Sabyam 3

SEBI registration no.: INMOOOO11203

Website: hitpsindizipo jpmorgan.com
Contact Person: Hirmanshi Ancea |
Feshank Chheda

SEBI Registration no.: INMO0DDOZET)

Morgan Stanley

18F, Tower 2 One World Cenlre,

Plot 341, Jupiter Tadile M3l Compound
Senapali Bapal Marg, Lower Parel
stumbai - 405 013, Maharashira, incea
Tel: #3122 6318 1000

A KFINTECH

KFin Technologles Limited

Fingncial District, Manskramguda,
Serilingampally, Hyderabad,

Tal; #91 1800 309 4001 |
+31 40 G716 2222

E-mail: vmrm.ipo@kfintech com
Investor grievance email;
einward.nis@kfintach,com
Websita: wwa kiintach.com
Contact Person: M, Murat Krishna
inghal

Selanium, Tower B, Plol No-31 and 32

Eangareddi - 500 032, Talangana, India

EEBI Hﬂgi&trﬂtlﬁﬁ HIJ.: -NHGGUUUUEH I quUenss and for-redrassal of C-L'II'I'IFIE-HiI'IlE..

COMPLIANCE OFFICER
Rahul Luthra
| Plat Mo, 184, Fifth Floor
| Piatinum Tower, Udyog Vihar
| Phase-1 Gurnsgram - 122016
| Haryana, India
| Tal: +81 124- 4980000
| E-mail: secretanal@vishatwhoiesale. oo n

Invesiors may cantact the Company
| ecratary and Compance Officer or tha
Reqgietrar to the Offer in case of any pre-
| Oifer or post-Offers related: grisvances
inchuding nor-racaipl of lethers of Aotment,
non-credit of Allotted Equity Shares in tha
| raspactive beneficiary accound, non-recaipl
of refund orders or non-recaipl of funds by
alactronic moda, elc. For all Ofer refatad

Investars may alsowrie o the BELMs

AVAILABILITY OF THE RHP: Investors are advised ta refer ko the RHP and the seclion bled "Risk Faclars™on page 22 of the RHF, before applying in the Offer, A copy of the RHF shall be avagalle on websie of SEB| at wenw sebl.govin, websdes of the 3iock Exchanges e, BSE Limited and Nabional Siock Exchange of India Limiled i voww bseindia,.com and
www.nseindia com, respectivaly, and on the websila of the Company al www.aboulvishal com and on tha wabsiles of the Book Running Lead Managers ("BRLMs"), |.2. Kolak Mahindra Capital Company Limited, ICICI Sacurities Limited, Intensive Fiscal Senvices Private Limited, Jefferias india Private Limfted, J.P. Morgan India Private Limited and Margan
Stanley India Company Private Limited at hitps finvestmantbank. kotak com, waww iccisecunties.com, www.inlensivefiscal com, waww jefferies.com, hilps:/findiaipo jpmongan.com/ and www. morganstaniey comiindia, respechvely,
AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the abmdged prospecius shall be available on the website of the Comgany, the BRLMs and the Registrar 1o the Offer al www,aboulvishal com, hifps:linvestmentbank kotak.com, www.icicisecurities.com, www.intensrvafiscal.com, www.joffaries com, https:/findiaipo.jprmorgan comi,
wiewrmorganstanley.comiindia and v kfintech.com, respectivaly.
AVAILABILITY OF BID CUM APPLICATION FORMS; Bid cum Application Forms can be chtained from the Registered and Corporate Office of VISHAL MEGA MART LIMITED, Tel; +51 124-4280000; BRLMs : Kotak Mahindra Capital Company Limited, Tel: #91 22 4336 0000, ICICI Securities Limited, Tel; 431 22 6EOT 7100, Intensive Fiscal Services
Private Limited, Tel:+91 22 22870443, Jefferies India Private Limited, Tel; +81 22 4355 6000, J.P. Morgan India Private Limited, Tel; +31 22 6157 3000 and Morgan Stanley india Company Private Limited, Tel; +31 22 6118 1000, Syndicate Members: Kotak Securities Limied, Tel: +81 22 6218 5410 and Intensive Softshare Private Limited, Tel; +81 22
2267 0444 and at the selact locatons of the Sub-syndicate Members (a5 given below), SC58s, Registerad Brokars, RTas and CDPs pasticipating in the Offer. Bid cum Application Forms will also be avallable on the websites of BSE and NSE and the Designalad Branches of SC58s, the kst of which is avallable al websites of the Stock Exchanges and SEBI.

Sub-Syndicate Members: Almondz Global Secunfties Lid,, Amrapali Capital & Fimance Senvices Lid.,
Stock Broking Private Limited, DB [Intermational) Stock Brokers Lid,

Services Pyt Lid., KM Jain Stock Brokers Pyt Lid., Kantilal Chihaganlal Sec Pyt Lid., Keynole Capitals Limited, KJMC Capital Market Services Limited, LKP Securities Lid.,
Prabhudas Lilladher Pvi Ltd., Pravin Ratilgl Share and Stock Brokees Lid., RR Equity Brokers Pvi Lid., SBICAP Securities Lid., Sharekhan Lid., SMC Global Securities Lid., 58 Corporale Secunties Limited, Sykes & Ray Equities, Systematiz Shares and Stocks [Indi) Limited, Trade Bulls Sacurities (F) Lid., Upstox Securities Private Limited,
Way 2weaith brokers Pyl Lid. and Yes Securities (India) Lid

Escrow Collection Bank ; 1C1C1 Bank Limited

Public Otfer Account Bank : Kotak Mahindra Bank Limitad

s Refund Bank ; |CIC) Bank Limsed

» Sponsor Banks: |CIC] Bank Limited and Kotak Mahndra Bank Limsled

All capitalized terms used herein and not specifically defined shall have the same meaning a8 ascribed tothem in the RHP.

Place: Gurugram, Haryana
Diate: December 5, 2024

Anand Rathi Share & Stock Brokers Lid,, Asit C, Mehta Investment interrmediates Lid., Axis Capital Limiteq, Bajaj Finance Limited; Cenfrum Broking Limited, Cenfrum Westh Managemeni Ltd.. Choice Equity Broking Privete Limited, Dalsl & Broacha
Eureka Slock & Share Broking Services Lid., Finwizard Technology privata Limited, Globe Capital Market Limitad, HDFC Secunties Lid., IDBI Capital Markats & Sacurities Limited, [IFL Capital Limited, J M Financial Services Lid., J P, Morgan India Privata Limited, Jobanpulra Fiscal
Inventure Growth & Securiies Lid., Motdal Oswal Financial Services Lid,, Motilal Oswal Securifies Lid., Nuvama Weaith and Investment Limited (Ededweiss Broking  Limitad),

For VISHAL MEGA MART LIMITED

On behall of the Board of Derectors

Sa-

Rahul Luthra

Company Secretary and Compliance Officer

VISHAL MEGA MART LIMITED is proposing, subject 1o raceipl of raquisite approvals, markel conditions and other considarations, io make an initial public offening of its Equily Shares and has filad the RHP with RoC and the Stock Exchanges on Decamber 4, 2024, The RHP shall be avadabls on the websile of SEBI at www.sabi gov.in, the websites of the
Stock Exchanges e, BSE and NSE at wwwbseindia.com and www.nsaindia.com, respectivaly, the wabsite of the Company al www.aboutvishal .com and on the websites of the Book Running Lead Managers ('BRLMs"), |.a. Kotak Mahindra Capital Company Limitad, ICICI Securities Limited, Intensive Fiscal Services Privata Limited, Jefferies India
Privabe Limiled, J.P. Morgan Indis Private Limited and Mongan Stanley Indiz Company Private Limited at htips finvesimentbank. kotak com, wenw isicisecuntss. com, wenwtintensivefiscal.com, ww.jeReries.com, Mtpsindiaipo.jpmongan.com! and werw. morgansianley comfindia, respectively. Any polential invesiors should note thatimrestment in equity
shares invotves a high degres of risk and for datails relatng to such rsk. see “Risk Facfors"beginnng on page 22 of the RHP, Patential investors should not rely on the UDRHP-1 dated October 17, 2024 filed with SEBI for makeng any investment decision in the Offies.
This announcement is nal an offer of securities for sala in the United Stales or elsewhere. This announcement has been preparad for publication in kndia only and is not for publication or distribution, directly or indiractiy, in or inlo the United Statas, The Equily Sharas have not been and will not be registerad under the U5, Secunties Acl of 1933, as
armended ("U.5. Securities Act”) or any other applicable law of the United States and, unless so registered, may not be offered of sold withén the United States axcepd pursuant to an exemption from, or in 3 fransaction not subject to, the registration requirements of the U3, Securities Act and applicable state securities laws. Accordingly, the Equity
Shares are being offered and sold {a) outside the United States in offshone transactions as defined in and in compliance with Regulation 5 and the applicable laws of the jurisdictions where those offers and sales are made, and () in the United States only to persons reasonably believed to be *qualified institutional buyers® (as defined in Rule 1444
undar the U5 Securitias Act} pursuant to Section 4(a) of the U5, Securities Act. Thera will be no public offering in the United Statas,
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