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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSE ONLY AND 1S NOT A PROSPECTUS ANNOUKCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE FOR SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY DR
INDIRECTLY OUTSIDE INDIA. INTIAL PUBLIC OFFER OF EQUITY SHARES ON THE SME PLATFORM OF NSE ("NSE EMERGE") IN COMPLIANCE WITH CHAPTER IX OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED

 IDENTICAL BRAINS STUDIOS LIMITED

Corporate Identification Number: U22219MH2019PLC320624

Our company was incorporated as a One Person Company under the name “ldentical Brains (OPC) Private Limited” under the provisions of the Companies Act, 2013 vide certificate of incorporation dated February 04, 2019 issued by the Assistant Registrar of Companies, Central Registration Centre, Manesar. Further, our
company was converted from a OPC to private limited company pursuant 10 a special resolution passed in the extraordinary general meeting of our shareholders held on April 02, 2021 and the name of our Company was changed to “ldentical Braing Private Limited” with a fresh Certificate of Incorporation dated July 08,
2021 issuad by the Hegistrar of Companies, Mumbai. Subsequently, the name of our company was changed to “ldentical Brains Studios Private Limited”™ pursuant to a special resolution passed in the extraordinary general meeting of our shareholders held on March 22, 2024, consequent upon which, a fresh certificate
of incorporation dated June 18, 2024 was issued by the Assistant Hegistrar of Companies, Central Registration Centre, Thereafter, our company was converted from a private limited company o a public imited company, pursuant to a special resolution passed in the extraordinary general meeting of our shargholders
held on June 21, 2024 and the name of our Company was changed to “ldentical Brains Studios Limited” with a fresh cerlificate of incorporation dated August 12, 2024, Issued to our Company by the Assistant Registrar of Companies, Cenltral Registration Centre, The Corporate Identification Number of our Company 13
U222 19MH2019PLE320624. For further detalls on incorporation and registered office of our Company, see “History and Certain Corporate Matters™ on page 189 of the Red Herring Prospectus dated December 11, 2024 fifed with the ROC..

Registered & Corporate Office: 802, 803 and 804, Crescent Royale, Veera Desal Road, off. New Link Road, Oshiwara, Andherl, Mumbai - 400 053, Maharashtra, india | Telephone: 022 - 6834 3895 | Email: investor@identicalbrains.com | Websile: www.identicalbrains.com

Contact Person: Pallavi Ashok Chavan, Company Secretary and Compliance Officer

THE PROMOTERS OF OUR COMPANY ARE RAGHVENDRA RAI AND SAMEER RAI

A THE ISSUE &

INITIAL PUBLIC OFFERING OF UPTO 36,94,000 EQUITY SHARES OF FACE VALUE OF 10/- EACH ("EQUITY SHARES") FOR CASH AT A PRICE OF T [®] PER EQUITY SHARE (INCLUDING A PREMIUM OF ¥ [e] PER EQUITY SHARE) (“ISSUE PRICE") AGGREGATING TD
T [®] LAKHS ("THE ISSUE"). THE ISSUE WILL CONSTITUTE [®] % OF THE POST-ISSUE PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY. THE ISSUE INCLUDES A RESERVATION OF UP TO [@] EQUITY SHARES AGGREGATING TO T [®] LAKHS (CONSTITUTING
UP TO [®] % OF THE POST ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY) FOR SUBSCRIPTION BY MARKET MAKER (“MARKET MAKER RESERVATION PORTION"). THE ISSUE LESS THE MARKET MAKER RESERVATION PORTION IS HEREINAFTER
REFERRED TO AS THE “NET ISSUE". THE ISSUE AND THE NET ISSUE WILL CONSTITUTE [®] % AND [®] % RESPECTIVELY, OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

Our Company is a TPN audited visual effects ("VFX") studio, offering comprehensive suite of VFX services in diverse range of projects such as films, web series, TV series, documentaries, and commercials. Our portfolio includes projects like Tanaav 2, Criminal Justice 4, Khel Khel Mein,
Murder in Mahim, Bad Cop, The Crew, Article 370, Mission Raniganj, Dream Girl 2, Indian 2, Rocket Boys, Bob Biswas, Kulch Express, Ek Villian Returns, Night Manager, Criminal Justice 3, Phone Bhoot, 3atyamev Jayate 2, Angrezi Medium, Scam 1992: The Harshad Mehta Story, Good Newwz,

Panipat and many more.

The Issue is being made through the Book Building Process in accordance with Regulation 229 (2) of the Securities and Exchange Board of India (Issue of Capilal and Disclosure Requiremenis) Regulations, 2018, as amended ("SEBI ICDR Reguiations™). QIB Portion: Not more than 50% of the
Net Issue | Non-Institutional Category: Not less than 15% of the Net Issue | Retail Category: Not less than 35% of the Net Issue.
For further details, see "Qther Reguiatory and Stafutory Disclosures — Efigibility for the Isswe™ on page 246 of the RHR For details of share reservation among QIBs, NIBs and RIBs, see "fssie Struciure™ on page 262 of the RHE

PRICE BAND: X 51/- to T 54/- PER EQUITY SHARE SHARE OF FACE VALUE OF ¥10/- EACH.

THE FLOOR PRICE AND CAP PRICE ARE 5.1 TIMES AND 5.4 TIMES THE FACE VALUE OF THE EQUITY SHARES RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 2,000 EQUITY SHARES AND IN MULTIPLES OF 2,000 EQUITY SHARES THEREAFTER.

In making an invesiment decision and purchase in the issue, polential investors must only rely on the information included in the RHP and the Terms of the Issue, including the merils and risks invalved and not rely on any other exlernal sources ol information aboul the issue available in any

manmner.

In relation to the price band, potential investors should only refer 1o this price band advertisement for the issue and should not rely on any media arlicle/reports in relation to the valuation of the Company as these are nol endorsed, published or confirmed either by the Company or by the BRLM.

ANCHOR INVESTOR BIDDING DATE : TUESDAY, DECEMBER 17, 2024

BID / ISSUE

BID/ ISSUE OPENS ON: WEDNESDAY, DECEMBER 18, 2024

PERIOD

BID/ ISSUE CLOSES ON: FRIDAY, DECEMBER 20, 2024

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

*** Qur Company in consultation with the BRLM, may consider closing the Bid / Issue Period for QI8s one Working Day prior fo the Bid / Issue Closing Date in accordance with the SEBI ICOR Regulations.

# The UP1 mandate end fime and date shall be at 5:00 p.m. on Bid / Issue Closing Date.

RISKS TO INVESTORS

For details refer o section fiffed “Risk Factors™ on page 35 of the RHP.

|,  Dependence on relationships with the major Bollywood studios: We depend upon our relationships
with the major Bollywood studios, including key execufive and creative talent, and any detenioration
in these relationships could materiakly and adversely affect our business.

Il.  Rapidly changing consumer behaviour and tastes: Our Company operates in the constantly
evolving entertainment industry, which Is subject to rapidly changing consumer behaviour and
tastes, and depends on audience acceplance of content for which we provide VEX services and the
long-term populanty of the brands and franchises that our customers produce

lll. Order book and order pipeline: Our order book and order pipeding are nol necessanly Indicative
of its future revenue or other resuits of operations and we may not fully realise the revenue value
reparted in our order book and order pipeline

IV. Dependence on Top 10 customers: We are currently dependent on our top ten customers for our
revenues, Further we do not have any long-term commitments from customers and any failure fo
continue our existing arrangements could adversely affect our business and results of operations.
The substantial portion of our revenue is currently significantly dependant on our top ten customers.
Forinstance, our top ten customers for the perod ended September 30, 2024 and for the financial
years ended March 31, 2024, March 31, 2023 and March 31, 2022 accounted for 96.41%, 76.55%,
80.01% and 82.29%, respectively of our revenue from operations.

V. We secure confracls from both film and conlent producers and through subcontracling
arrangements: Our business thrives on a combination of direct contracts with film and content
producers and subcontracting arrangements. Our ability to secure contracts directly 15 kargely
attributed to our extensive connections, esteemed reputation in the entertainment industry, and
track record of successful projects. Additionatly, subcontracting plays a significant role in our
operations, accounting for 43.90%, 14.81%, 28.42% and 36.94% of our projects for the period
ended September 30, 2024 and for the Hscals 2024, 2023 and 2022 respectively,

Vl. Fimancial Risk: We have experienced nagative cash flows in previeus Fiscals and may continue to
have negative cash flows in the future. Our cash flow for the financial yvears are set forth in the table
below Based on Restated Financial Information:

2013 and restated in accordance with the SEBI ICDR Regulations. Some of the quantitative factors, which
form the basis or computing the price, are as follows:

1. Basic and Diluted Earnings Per Share ("EPS")

As gerived from the Restated Financial Information.

Fiscal Year / period ended Basic EPS (in T) Diluted EPS (in ¥) Weights
March 31, 2024 518 5.18 3
March 31, 2023 1,56 1.56 s
March 31, 2022 .49 .49 1
Weighted Average 3.19 3.19
Six months period ended 2.34 2.33
September 30, 2024*

*Nat annualised
Notes:

(1) Basic EPS (¥) = Basic eamings per share are caiciiated by dividing the net restated profit/iloss)
for the year attributable fo equity shareholders by the weighted average number of Equity Sharas
putstanming dunng the year

(2) Diluted EFS (T} = Diluted eamings par share are calcifated by oividing the net restated profit/{ioss)
for the year attnbutable fo equity shareholders by the weighted average number of Equity Sharas
putstanding during the year as adiusted for the effects of all diutive potential Equily Shares during
fe year, if any.

(3) Basic and diluted earnings per equily share; Basic and diuted earnings per equity share are
computed in accordance with Accounting Standard 20 notifed vnder the Companies (Accounting
Standards) Rules, 2021 {as amended). The face value of each Equity Share is 10/,

{4) Weighled average number of equily shares s the number of Equily shares oulstanding at ifhe
beginning of the year adjusted by the number of eguity shares issued during the year muitiplied by
tie fime welghling factor

(5 Basic and dilited eamings per equity share for the financial year ended an March 37, 2024, March
a7, 2023 and March 37, 2022 presented above have been calcivated alter considenng the bonus

(T in lakhs) Issue subsequent to March 37, 2024,
September As at March 31 2. Price Earnings ("P/E") ratio in relation to the Issue Price of T [®] per Equity Share
Particulars
30,2024 | 2024 | 2023 | 2022 o P/E al the Fioor Price | P/E at the Cap Price
MNet cash flow from/ (used in) from operating activities (A) | (299.55) | 189.53 | 23561 | (11.39) (number of times) (mumber of times)
et cash tow fromy (used in) investing activitizs (B) 30256 | (574.59) | (156.79) | (17.44) Based on the Basic EPS, as rastated for Fiscal 2024 9.85 10.42
Met cash flow from/ (used in) financing activities (C) (11.39) | 389802 | - - Hased on the Diluted EPS, as restated for Fiscal 2024 9.85 10,42
VIl. Waorking Capital Requirement Risks: Our business requires significant amount of working capital. 3. Industry Peer Group P / E ratio
We may not be able to obtain future financing on favourable terms or at all. If we experience Particulars P/E Ratio
insutficient cash flows from our operations or aré unable to borrow funds to meet our working Highest 19.37
capital requirements, it may materially and adversely affect our business and resuits of operations, Lawast 10,04
Vill. Average cost of acquisition of Equity Shares is as stated in the below table and the Issue Price Industry Compasite | 14.71
at the upper band of the price band Is ¥54/- Notes:

8t Equity shareholding as on the Average cost of
Hn' Name of the Promaolers date of this Draft Red Herring |  Acquisition per Equity
: Prospectus Share (in T)*
1. |Raghvendra Rai 88,50, 600 0.
2. |[SameerRal 89,400 -

*As certifted by Mis. 5.C Mehva & Associales LLF Charlered Accountants, by way of their certificate

dated August 26, 2024

IX. Weighted average cost of acquisition of all shares transacted in the three years, 18 months and
one year preceding the date of the Red Herring Prospectus:

(T} The industry high and low has been considered from the industry peer sef provided laler in this
sachon, The mousiry composite has been calcuiated as the anthmetic average F |/ £ of the inousiry
peer set disclosed i s sechon

(2) The industry P/ € ralic mentioned above (5 for the financial year ended March 31, 2024

(3 Al the fimancial imformation for Nsted industry peers mentioned above is sourced from fhe audited
financial results of the relevant companies for Fiscal 2024, as avallable on the website of the NSE af
W H.S'E'n'.’JEI'J'H.ﬂ'EIr?J.

4. Return on Met worth (“RoNW™)
As derived from the Restaled Financial informabion:

Weighted Cap Price Range of
E"h“a';‘:::l_g:éggm average cost | is ‘X' limes | acquisition price
Period g s of acquisition | the weighted | per Equity Share:
710/-gach per Equity | average cosl ol lowest price-

Share (in ) | acquisition@ | highest price (in T)
Last one year preceding
the date of this Red 1.03,21,958 .77 14.32 Nil ~ - 25,500.00
Herring Prospectus
Last 18 months
preceding the date of this 1,03,21,958 477 14.32 Nil ~ - 25,5000
Red Herring Prospectus
Last three years
preceding the date of this 1.03,21,958 377 14,32 Nil ~ = 25.500.00
Red Herring Prospectus

~ NIl is the fowest price since bonus issue for 68, 76 415 equity shares was made on December 26, 2023
and 34,43, 986 Equity sharas on July 01, 2024

*As cortified by Mis. 5.C Mehra & Associates LLR Chartered Accountants, by way of their certificate
dated Decamber 10, 2024,

Fiscal Year / period ended RONW (%) | Weights
March 31, 2024 4442% | 3
March 31, 2023 a5 00% ] 2
March 31, 2022 4009% | 1
Weighted Average 47.53%
Six months period ended September 30, 2024
Motes

1. Return on net worth (s caleufated as restated profit! (foss) for the year divided by net worlh.

2. For the purposes of the abiove, “nef worth" means the aggregate value of the paid-up share capital
and all reserves crealed oul of the profifs and securilies premidm accoun! and dett or credit balance
of proft and Ioss account, after deducting the aggregale value of the accumulated losses, deferred
expenditure and miscellaneous expendiiure not wniten off, but does mot inciwde reserves created
out of revaluation of assels, wrfe-back of deprecialion and amalgamalion each as appiicabie for tie
Company an restated basis.

5. Net Asset Value per Equity Share (“NAV™)
As derfved fram the Restaled Financial information:

For further details see section titled "Risk Factors™ on page 35 and the financials of the Company including As at NAV per Equity Share (T)
profitability and return ratios, as set out in the section titled “Resfated Financial Infarmation” on page 212 [March 31 2024 11,65
of the Red Herring Prospectus for a more informead view September 30, 2024 1300
BASIS FOR ISSUE PRICE After the completion of the Issue:
The price band and Issue price will be determined by our Company, in consultation with the Book Running r” Al Floor Ffrn:e E?E?
Lead Manager, on the basis of assessment of market demand for the Equity Shares of face value of | (i} Af Gap Price 24,45
T10/- each offered through the Book Buillding Process and on the basis of quantitative and qualitative [ l1s5ue Price ™ Ad

lactors as described below. The face value of the Equity Shares is T10/- each and the Floor Price is 5.1

times the face value and the Cap Price is 5.4 times the face value. Investors should afso refer to-"Cur

Business”, "Risk Faclors™, “Summary of Financial informatfon”, “Restaled Financial Informakion™ and

“Management's Discussion and Analysis of Financial Condition and Resulfs of Operalions™ on pages

159, 35, 66, 212 and 216 respactively, of the Red Herming Prospectus o have an informed view bafore

making an investment decision

Qualitative Faclors: Some of the qualitative factors and our strengths which form the basis for computing

the |s5Ue price are:

# Integrated and highly scalable service delivery capabilities

~ Reputabon as a frusted provider of VEX Services with established relationships throughout the
Entertainment Industry;

& Aftractive business moded, with significant revenue visibility and compelling opportunities for long-
term margin axpansion and cash flow generation; and

» Experienced management team with managerial, creative and technical expertise and industry
relationships.

For further details, please refer to “Our Business - Our Strengths” on page 162 of the Red Herring

Prospactus.

Quantitative Factors: The information presented below relating to the Company is based on the Restated

Financial Information of the Company prepared in accordance with indian GAAR and the Companies Act,

Notes: Net assef value per equity share means fofal equily divided by weighfed average mimber of aquity
ghares.

M issue Price perEquily Share will be determimed on conclusion of the Book Building Process.
. Comparison of accounting ratios with listed indusiry peers

2024 as divided by the Basic £PS as on March 31, 2024,
(3} CMP s the closing prices or the last fraded price of respective scripts as on December 11, 2024
7. Key Performance Indicators (“KPIs")
The table below sets forth the details of KPis that our Company considers have a bearing for arriving
at the basis for issue Price, The key financial and operational metrics disclosed below have been uged
historicalty by our Company to understand and analyse the business performance, which in result, help
us in analysing the growth of vanous verticals segments in comparisen to our peers. The Investors can
refer o the below-mentioned key financial and operational indicators, being a combination of financial
and operational key financial and operational indicators, to make an assessment of our Company's
performance in various business verticals and make an informed decision.
a) Key Performance Indicators

Indicator September 30 For the Financial Year ended
2024 March 31, 2024 | March 31, 2023 | March 31, 2022

Revanue from Operations © 1,135.49 2 00B.80 204,28 389,29
EBITDA (T in Lakhs) #! 423.00 781.71 2377 70.33
EBITDA Margin (%) & 3712 a7 92% 28.82% 18.07%
PAT (T in Lakhs) * 240.54 h34 65 161.28 51.01
PAT Margin (%) ™ 21.11% 26.62% 20.05% 13.10%
Return on equity (%) 18.22% 71.66% 77.08% 50.14%
Return on capital amployed (%) 25.80% 103.52% 108.60% 41.40%
Dabi-Equity Ratio (fimes) @ 0.01 .02 - -
:.:};G:E?EFEII'MH Turnover Ratio 173 E.O5 15 65 7 54
Working Capital Tumover Ratio :
Himesﬁ.,. .42 667 7,68 8,00
Investmant in Property, Plant,
Equipment and Sottware (¥ in 2.44 220,76 43,46 422
Lakﬂﬁ} E
Noles:

- Revanue from operations is calcilated as ravenue from VFX Services.

@ EBITDA is caleulated as reslaled profit before tax, extraordinary and exceplional ifems plus finance
CosIs. depreciation and amartisalion expense minus otfer income.

o ERITDA margir is calciialed as a paroentage of EBITDA ohvided by revanye from operalions,

“ PAT represents fotal profit after tax for the year/period

& PAT margin is calculated as a percentage of PAT divided by revenue from operations.

®  Refurn on Equity (ROE%) is calculated as a perceniage of PAT divided by Average Total Equily af ihe
end af the year (period, whereas Tolal equily is caiculated as average of opening equily share capital
and reserves and surpius and closing of equity share capifal and reserves and Sufpis.

' Refurn on Capital Employed (ROCES) is calcwlated as a percenfage of EBIT dvided by Average
Capilal Employed al the end of the year period, whereas Average capilal employed (s calcifated as
average of opening capital employed and closing capital employed. EBIT is calcuiated as restated
profit befare tax plus finance cosls minus ofher income. Capial Employed s calcwlated as Tolal
Equily minus OTA plus DTL, Lang Term Borrowings and Shari-Term Borrowings.

@ Debt to Equity ratio is calcufated as Total Borrowings divided by Total Equily:

#  Trade Receivalies Turnover Ratio is calcwlated as revenue from operations divided by average frade

recenabies. Average frade receivables are calculfated as average of opening trade recenabies and

elosing frade receivablas,

Working capital furnover ratio is calcifated as revenine from operations diviced Dy average working

capital Average working capital is calculated as average of opeming working capital and closing

working capital,

fmvesiment in Property, Plant, Equipment and Equipment is calcwiated as investment in Computers

& Peripherals, Fumilure and Fixtures, Software, Office Equipment and Vehicies in & particular period)

yaar,
b} Key operational indicators
Indicator ! Seplember 30, 2024 | March 31, 2024 | March 31, 2023 | March 31, 2022

Mo, of clients 30 44 36 33

No. of projects completed Z 33 4d 53 50
Average duration bo complate

: pmigm iy . | 43.39 35.27 18.74 17.84
Mo, of permanent employess | 18 14 18 18

No. of contracteal employess | a2 124 107 42

Note;
1. Average duration fo complete a project (days) s caiculated as fofal duralion taken fo complele ali the
projects divided by no. of profects compleled

The key financial and operational indicators, as disclosed in this section, are the onby relevant and material
key financial and operational metrics pertaining to-our Company which may have a bearing on the Issus
Price. The key financial and operational indicators set forth above, have been approved by the Audit
Committee pursuant to its resolution dated December 09, 2024 and has been verified and certified by,
our Statutory & Peer Reviewed Auditors by their cerfificate dated Decamber 10, 2024, This certificate has
been disclosed as part of the “Material Contracts and Documents for Inspection” on page 294, Further,
the Audit Committee has on August 23, 2024 confirmed that other than the key financial and operational
indicators set out above, the Company has not disclosed any other key performance indicators during the
thiree vears praceding this Draft Red Herring Prospectus with its imvestars.

All the key performance indicators have been defined, consistentty and precisely in “Definifions and
Abbreviations — Business, Technical and ndustry - Related Terms™ on page 12. For details of our other
operatmg indicators, see "Our Busimgss™ and “Manmagement’s Discussion and Amalysis of Financial
Condition and Results of Operalions” on pages 158 and 214, respectively.

Qur Company shall continee 1o disclose the KPIs disclosed herginabove in this section on & periodic basis,
certified by our Independent Chartered Accountant, at least once in-a year (or for any lesser period as
determinad by the Board), for a duration of one year aiter the date of listing of the Equity Shares, or until
the utilization of Issue Proceeds, whichever is later, on the Stock Exchanges pursuant 1o the 1ssue, or for
such other period as may be required under the SEBI ICDR Reguiations. In case of any change in these

SOUrce: Www nseinagia. com

Notes:

(1) The figures for the listed industry peers are based on the Audited Standalome Financial Statements
fited for the financial year ended March 31, 2024.

(2} P/ E Ratio has been computed based on their respective closing markel price on December 11,

www.readwhere.com

Face Basic | PERatio | RoNW KPIs, during the aforementioned perod, our Company shall provide an explanation for the same.
e el CMPR) | value (z) | €PS (@) | (times) (%) BAKIE) ¢} Explanations for key financial and operational indicators:

ldentical Brains Studios Limited [®] 10.00 218 | ] 44.42% 11.65 Indicators Explanations
Peer Group Revanus from Revenue from VEX services is used by the management 1o rack revenue genarated
Prime Focus Limited | 132.00 1.00 (0.01) F 0.02)% | 5232 Operations (¥ in Lakhs) | from our business and overall revanue growth ovar multiple. periods
Digikore Studios Limited 283.85 10.00 1904 14.91 90 47% 67 05 EBITDA (T in Lakhs) EBITOA helps us identily underlying trands. in our business and facilitates evaluation

- of vear-on-year operafing performance of our operations by eliminating items that
| Phantom Digital Effects | w‘. 27000 | 1000 | 2690 | 10.04 16.60% | 106.59 ara variable in nature and not considered by us In the avaluation of ongoing operating
Bagilic Fy Studio Limited 342.70 | 10.00 1760 | 1937 29.84% 52.20 performance and allowing comparison of our recarring core busingss operating

rasulis over mulfiple periods
EBITDA Margin assists in tracking the margin profile of our busingss and in
understanding areas of our business operations which have scope for improvement

Profit after tax halps us in identitying information regarding the overall profitability of
the business

EBITDA Margin (%)

PAT (% In Lakhs)

(Continued next page...|
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(Comtiraied from pravious page...)
PAT Margin (%) PAT Margin is an indicator of the overall profitability and financial parformanca of the
DAISINESS
Return on equity (%) Hafum on equity provides how efficiently our Company generates retums from equity
financing

Debi-Equity Ratio
{timas)

Return on capital smpioyed provides how efficiently our Company generates operating
raturns from total capital employed in the busingss

Trade Receivables
Turnover Ratio (times)

Debt-Equity Ratio compares our company’s total liabiiities with our shareholder equity
and is used 10 assess the extent of our refiance on debt

Working Capital
Turnover Ratio {imes)

This ratio helps our company 1o understand our efficiency in using our warking capital
io gensrate sales. [t measures the relatonship babween the funds used to finance
pur company’s operations and the revenues our company generates to continue
aperabions and tum a pradil

Investment in Property,
Flant, Equipment and

software (¥ in Lakhs) | periods

Investment im Property, Plant, Equipment and Softwang assisis our company 1o frack
capital expenditures incurred for to set up our VEX studios and offices over multiple

Ma. of projects
compleied

The number of projects comphoted by our company which typically refors to the total
caunt of productions or assignments that our company has successhully warked on
and delivered, If shows the level of experience and axpertise In handling different types
of visual ettects. it reflects our capacity to handle multiple projects simultaneously
and demonstrating our scalability and efficiency in managing resources and fimelines.
This contributes 10 our reputation for reliability, craftsmanship, and creative innovation
withan the VEX indusiny. Each completed project represents & customer served and
potentially satisfied with the results. Repeat business and referrals often stem from a
history of successiully completed projects

Averaga duration to
compiete 4 project
{days)

it means the average timeling from the sfart to the completion of a VEX project, This
encompasses all stages such as pre-production, production, and post-production
The tofal fimelng depends upon project scope, avalable resources, customer
requirements, technological complexity, and ravisions

Mo, of permanent
EMpl0VaRs

Developars/  Engineers,
administrative staff

aome VX professionals work as fulk-time employees for our studio that speciafize
in visual effects. Permanent amployeas include roles such as VEX arfists, Software
Production CoordinatorsManagars, supervisoss  and

Ma. of contractual
employees

Contractual VFX artists are hired based on project requirements, aiming 1o find the
optimal balance of cost-afficiency and high-quality results within tight deadlines. They
typically work on a project basis with contracts afigned to specific fiims, TV shows,
commercials; of other productions

d) Comparison of financial KPls of our company and our listed peers

As on September 30, 2024:
Identical Prime Digikore Phantom Bazilic
Indicators Brains Stu- Focus Studios | Digital Efects | Fly Studio
dios Limiled | Limited Limited Limited Limited
f::ﬁgj”ﬁ,f’“m Opertions (FM | 113949 | 255647 | 221304 | 348526 | 338456
EBITDA (T in Lakhs) # 423.00 20051 604.34 1,534.95 1,320.86
EBITDA Margin (%) M ari1z 7.84% 27.31% 44.04% 39.03%
PAT (¥ in Lakhs) ' 240,54 21.417.42 303.77 838,43 1,031.61
PAT Margin (%) 21.11% BaT.7T% 13.73% 24.06% 30.48%
Heturn on equiy (%) ™ 18.22% 12.78% 6.90% 0.E3% 8.16%
Return on capidal employed (%) ™| 25.80% (0.BE%) B.08% .57 % 8.91%
Debt-Equity Ratio (imas) ™ 0.0 0.11 {0.58 029 026
Trade Receivables Turnover Hatio
(times) = 1.72 2.38 067 0.59 050
Working Capital Turnover Ratlo .
times) 1.42 0.19 {.69 0.29 0.33
Investment in Property, Plant,
Equipmeant and Soltware (T In 2.44 147 712.33 788.21 1.14
Lakhs) """

"1 Investment in Property, Plant, Equipment and Equipment 15 calcwlated as ivestment in Computers
& Peripherals, Furniture and Fidtures, Software, Office Equipment and Vehicles in a parficular periodf
year.

e) Comparison of operational KPls of our company and our listed peers
Detfails of operational KPIs of our listed peers are not available and hence comparison of operational
KPis of our company with our lisiad peers is not disclosed in the Draft Red Herring Prospectus.

8. Justificalion for Basis for Issue price

a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible
securities), excluding shares issued under ESOP/ESOS and issuance ol bonus shares

Except as mentioned below, there has been no issuance of Equity Shares (excluding shares issued
under ESOP/ESOS and issuance of bonus shares), during the 18 months preceding the date ol
thls DOraft Red Herring Prospectus, where such issuance s egual to or maore than 5% of the fully
diluted paid-up share capital of the Company (calculated based on the pre-issue capital before such
transaction(s) and excluding employee stock options gramted but not vested), in a single transaction or
multiple transactions combined together over & span of 30 days.

Issue
No. of Equity Total
Date of | Shares allotied | /%6 '.:;'fl:ﬂ i Nature of Conside
Aliotment | {adjusted for o lisitonsst] = aien Allotment ration (T in
bonus) ) laks)
Gcambsr Allotment of Equity Shares to
15 2024 13.91.958 M | f00 | 28.52/- Cash | persons othar than Promoters | 387.04
: and Promater Group
Weighted average cost of acquisition (WAGA) Primary issuances (in T per Equity Share) * 28.52/-

*As certified by M/s. 5.C Mehra & Associafes LLP Chartered Accountants, by way of their certificate

dated August 26, 2024,

W Qur Borad of Directors pursuant to a resolution dated Ocfober 25, 2023 and shareholders pursuant fo
a special resolulion dated Oclober 31, 2023, have approved the issuance of 1,557 equity shares at an
issue price of 25,500/ fo persons other than Promoters and Promoter Group by way of preferential
aflofment.

2 Qur Board of Directors pursuant fo a resolution dated December 15, 2023 and Shareholders pursuant
to an ordinary resolution dated December 21, 2023, have approved the issuance of 68,756,415 bamus
Equity Shares i the ratio of five hundred ningly-five new Eguily Shares for every ane existing fully
péard-up Equity Share,

W Qur Board of Direclors pursuant to a resolution dated June 19, 2024 and Shareholders pursuant to
an ardinary resolufion daled June 21, 2024, have approved the issuance of 34,43 986 bonuws Equily
Shares in the ratio of one new Equity Share far every two existing fully paid-up Equily Share,

b} The price per share of our Company based on the secondary sale / acquisition of shares (equity shares)
Thera have been no secondary sale / acquisitions of Equity Shares, where the promaoter, members of
the promoter group, or shareholder(s) having the right 1o nominate director(s) in the board of directors
of the Company are a party to the transaction (excluding gifts), during the 18 months preceding the
daie of this Draft Red Herring Prospectus, where aither acquisition or sake is equal to or more than
a% of the fully diluted paid-up share capital of the Company (calculated based on the pre-issue shara
capital before such transaction's and excluding empioyee stock options granted but not vested), ina
single transaction or muktiple transactions combined together over a span of rolling 30 days.

¢) Since there is an eligible transaction of our Company reported in (a) above in accordance with
paragraph (9){K)(4){a) of the SEBI ICDR Regulations and no transaction to reporl under (b)
therefore, the price per Equity Share of our Company based on the last five primary and secondary
transaclions in equity Shares (secondary transactions where the promoter, promoler group, selling
shareholder 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 this Draft Red Herring Prospectus,
irrespective of the size of transaclions, has nol been computed.

d) Weighted average cost of acquisition, lssue Price
Based on the disclosures in (a) above, the weighted average cost of acquisition of Equity Shares as

Sowrce: All the informafion for isfed industry peers mentioned above Is on a standalone basis and is
extracted and denved from thelr inaodited financial results for the period ended September 30, 2024 as
available on the websites of BSE & NSE

compared with the Issue Price is set forth below:

As on March 31, 2024:
Identical Prime Digikore Phantom Basilic
Indicators Brains Stu- Focus Studios | Digital Effects | Fly Studio
dios Limited | Limited Limiled Limited Limited
Revenue from Operations e
(% In Lakhs) " 200880 3.344 75 4.435.15 8.933.05 10,030.05
EBITDA (T in Lakhs) # 761,71 J00.45 1,201 1 3.722.42 4,879.90
EBITDA Margin (%) H 37.92% 6.08% 28.73% 41.67% 43.65%
PAT (¥ in Lakhs) ¥ 23485 {34.135) 954,21 2411.49 3.619.65
PAT Margin (%) & 26.62% (1.02) % 21.22% 27.00% 36.00%
Return on equity (%) ™ 7T1.66% {0.02) % a3.45% 25.53% 47 7T
Raturn on capital emploved (%) ™ 103.52% {14.40) % 37.22% 30.91% 60.7T%
Debt-Equity Ratio (timas) ® 0.02 0,22 0.35 0.23 020
Trade Receivables Turnover Ratio
(times) 6.05 10,30 2.1 2.68 242
Working Capital Turnover Ratio
(times) 10 B.G7 0.09 313 1,16 1.50
Imvestment in Property, Plant,
Equipmant and Software (T In 220.76 11.85 B24.71 1.226.06 00,13
Lakhs) "

Source: All the infarmation for isted industry peers mentioned above i5 on a sfandalone basis and is
extracted and denved from their audited financial statements as available on the websites of BSE & NSE,
The figures for the listed mdustry peers are based on the Standalone Financial Staterments filed for the

financial pear ended March 31, 2024.

As on March 31, 2023:
_ Identical Prime Digikare Phantom Basilic
Indicators Brains Stu- Focus Studios | Digital Effects | Fly Studio
dios Limiled | Limited Limited Limited Limited
ﬁ:ﬁ:ﬁ,’mm HpaeaNang; e.In 80429 | 407400 | 325738 | 578943 | 7.02273
EBITDA (¥ In Lakixs) = 23177 204_00 63621 2,263.45 3.6368.82
EBITDA Margin (%) ™ 28.82% 5.01% 13.53% 39.10% 51.81%
PAT (¥ in Lakhs) " 161.28 (2.447.00) 403.58 1,618.56 2 644 06
PAT Margin (%) ™ 20.05% (60.06) % | 12.39% 27 97% 37.65%
Return on equity (%) @ 77.50% 1.55 % | 113.04% §5.48% 155.63%
Return on capstal employed (%) ™ 108.50% i1.74) % 67.62% 72.91% 171.76%
Debt-Equity Ratio {timeas) '™ - 0.20 242 0.43 062
Trade Recaivables Turnover Ratio
(times) 15.65 21.50 5.04 5.80 7.0
Working Capital Turnover Ratio .
(limes) 00 7.68 0.07 6.70 3.03 7.80
Investment in Property, Plant,
Equipment and Software (T in 43 46 55.00 304,95 1.085.96 179.94
Lakhs) "

aource: All the informatian for listed industry peers menfioned above (5 on 4 standafone basis and is
extracled and derived from thelr audiled linancial stalements as available on lhe websiles of BSE & NSE
The figures for the Nsied indusiry peers are based on the Standatome Fimancial Statements fited for the

financial year ended March 31, 2023

Weighted average cost of Floor price® Cap price*
Types of transactions acquisition (¥ per Equity Share)| (e, €51/) | (ie. T 54/-)
Weighted average cost of acquisition ;
of primary issuances 28.52/- 1.79 times 1.69 timas
Weighted average cost of acquisition
for sacondary transactions i L g

e¢) Explanation for Cap Price being 1.89 times of weighted average cost of acquisition of primary
issuance price ol Equity Shares (sel out in 8 (d) above) along with our Company's key
performance indicalors and financial ratios for the Fiscals 2024, 2023 and 2022

Qur company has shown consistent improvemant over the Fiscals 2022, 2023, and 2024, Revenue
has grown steadily, with EBITDA margins increasing from18.07% in FY 2022 to 37.92% in FY 2024,
signalfing improved cost efficiency, while PAT margins climbed from 13.10% in FY 2022 to 26.62% in
FY 2024, reflecting profitability. Return on Equity (ROE) improved from 50.14% in FY 2022 to 71.66%
in FY 2024, while Return on Capital Employed (ROCE) increased from 81.40% to 103.52%, indicating
gfficient utilization of shareholder and overali capital to generate returns. Efficiency ratios further
highlight operational improvements, Cur company's focus on innovation is evident in our increased
investmant in Property, Plant, Equipment, and Software, which grew from $4.22 lakhs in FY 2022 to
220,76 |akhs in FY 2024, supporting technology upgrades and expansion.

{} Explanation for Cap Price being 1.89 times of weighled average cost of acquisition of primary
issuance price of Equity Shares (set out in 8 (d) above) in view of the external factors which may
have influenced the pricing of the Issue
» The global VFX industry is experiencing a perod of significant growth. The market revenue has

grown fram USD 38.2 billion in CY- 2020 to USD 74.6 billion in CY 2023, representing a CAGR of
approximately 25%. The market revenue s projected to jump from USD 74.6 billion in CY 2023 to
a stagpering USD 184.5 billon by CY 2030, reflecting a CAGR exceeding 13.5%. (Source: D&B
Report)

= The Indian VFX Industry is experencing a phenomenal growth spurt. The market has grown
exponentially, from USD 107.7 million in CY 2020 to USD 647.2 milion in CY 2023, reflecting an
impressive CAGR of approximately 81.58%. This translales 1o 2 staggering growth rate exceeding
500% In just three years. The market is projected 1o nearly triple in size, jumping from USD 647
million in CY 2023 10 a stagoering USD 1,823 milllon by CY 2030. This translates to a CAGR
exceeding 15.9%, signifying a booming Industry. (Source: D&B Report)

« India boasts a large pool of talented and passionate VFX artists, many graduating from well-
established VFX training programs. Indian studios offer their services at a competitive cost
compared to tradifional VEX hubs like Los Angeles. This cost advanfage, coupled with the high
guality of work produced, makes India an attractive destination for studios worldwide. Furthermare,
the Indian government has actively supported the growth of the media and entertainment sector,
creating & supportive environment Tor VFX companies to thrive. This includes initiatives like
establishing centres of excellence for animation and VX education and offering tax breaks for VX
work dong in India. (Source: D&EB Report)

= The success of Indian VFX studios is evident in their contributions to major Hollywood blockbusters
Some examples of Indian VX studios contributions inciude; Avengers: Endgame (2013), The
Jungle Book (2016) and Life of Pi {2012), (Source: D&B Report)

= Tha surga in demand for high-quality content from streaming servicas ke Netflix and Disnay-+ has
penafitted the Imdian VFX industry, As these platforms chumn out new shows and mowies, Indian
stwdios are wall-posioned to contribute their expertise in creatng visually captivabing content,
(Source: D&B Report)

The Issue Price of ¥[®] has been determined by our company |n consultation with the Book Running

Lead Manager and justified by our company in consultation with the Book Bunning Lead Manager on the

basis of the above information. Investors should also refer to “Our Business”, "Aisk Faclors”, "Restaled

Financial information”, “Management's Discussion and Analysis of Financial Condition and Results of

As on March 31, 2022: Operations” and “Other Finaneial information” on pages 159, 35, 212_ 216 and 213, respectively, 1o gel
Identical Prime Digikore Phantom Basilic a more informed view before making an investment decision. The trading price of the Equity Shares could
Indicators Brains Stu- | Foous Studios | Digital Ettects | Fly Studio decline dua to the factors mentioned in the “Risk Factors " and you may lose all or part of your investment.
: : dios Limiled | Limited Limited Limited Limited For further details, see the section “Basis for jssug Price™ on page 106 of the Red Herring Prospectus.
[*::ﬁg;‘f,fmm Uperatns (¥ In 38920 | 1200200 | 250130 | 223397 | 2.387.58 Simple, Safe, Smart way of Application- Make use of itll
: - “Application Supported by Blocked Amount (ASBA) is a beller way of applying to
EBITDA (% in Lakhs) 7033 | 6.301.00 | 235.01 745.64 146.70 ASB A* Gasieie by, sy Mlackif the Tundl in he: bk accoond, Eivesture. cas el the
ERITDA Mﬂfg:ln I:E.'-}I a 18.07% E211% 9 40% 33.40% 6. 14% same. For further details check section on ASBA below.
PAT (% in Lakhs) " 51.01 28,070.00 46.67 490,21 88,70 Mandatory in Public Issues from January 01, 2016. No chegue will be accepted
PAT Margin (%) ' 13.10% 240.41% 1.87% 21.95% 4.13% UPl — Now available in ASBA for Retall Individeal Bidders and Non-Institulional
Return on equity (%) ™ 50 14% 90,23% 35 3R% 174.81% 24 45% Bidders applying for amounl up lo T5,00.000/- through Regislered Brokers, DPs
. = . . & RTAs. UPI Bidder also have the oplion to submit the Application directly to the
B T IECAL Il B L B A [/} |ASBA Bank (SCSks) or to use the tacily o inked anin tradin, demat and bank
Debl-Equity Ralio {imas) ® __ s 0.27 4 1.8 2.35 &ed ¥ N7 | aocount. Investors are required to ensure that the Bank Account used for bidding is
Trede Receivables Turnover Ratio - e4 B.58 19 G0 1118 14,36 AR linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and
(thmigs} = ; X = ' ' are in compliance with CBDT notification dated February 13, 2020, CBOT circular
Warking Capital Turmover Ratio 8.00 0.4 4195 160 %68 no. 7 of 2022 and press refease dated June 25, 2021, read with press release dated
(times} 10 : : g : - Seplember 17, 2021, March 30, 2022 and March 28, 2023.
Investment in Proparty, Plant, ASBA has to be availed by ali the investors except anchor investors, UPI may be availed UPT Bidders.
Euuiﬂfﬂﬂllﬂl and Software (T in 4.22 127.00 22943 29.71 54.45 For details on the ASBA and UPI process, please refer to the details given in the Bid cum Application
Lakhs) " form and abridged prospectus and also please refer to the section “Issue Procedure” on page 265 of

Source: Al the infarmation for fsfed mdustry peers mentioned above 5 on 2 standalone basis and 1§
extracted and denved from their audited financial statements as available on the websites of BSE & NSE.
The figures for the Wisted industry peers are based on the Slandalone Financial Stalerments filed for the
financial year ended March 31, 2022,

Nofes:

" Revenue from operalions is calculated as revenoe from YEX Services.

“ EBITOA Is calewlated as resfaled profit before tax, extraordinary and exceptional dems plus finance
costs, deprecialion and amortisalion expense minus ofher income.

A ERITDA margin is calcilated as a percentage of EBITDA dvwided by revenue from operations.

4 PAT represents total profit after tax for the yearpeniod.

A PAT margin is calcwiated as a percentage of PAT divided by revenue from operalions.

& Retum on Equity (ROE%) is calciiated as a percentage of PAT divided by Average Total Equity af the end
of the year (period, whersas Tolal equity /s calcuated as average of opening equily share capital and
reserves and surplus and closing of equity share capifal and reserves ang surpiis.

I Retum on Camital Employed (ROCES) is calcwiated as a perceniage of EBIT divided by Average Capital
Emplayed al the end of the year (period, whereas Average capital employed 15 calculated as average of
ppening capial employed and closing capital employed. EBIT is calculated as restated prodit before fax
plus finance costs minus other income. Capital Employed is calculated as Tolal Equity minus DTA plus
OIL, Lang Term Borrowings and Short-Term Barrowings.

@ Debt fo Equity ratio i5 calcudated as Total Borrowings divided by Tofal Equity

& Trade Recevables Turnover Ratio is calcilated as revenue from operations divided by average frade
recelvables. Average Irade receivables are calculated as average of opening frade recevables and
closing trade receivables.

™ Working capifal furmover rafio (s calculated as revenue from operations dnvided by average working

capial. Average working capital is calculated as average of opeming working capial and closing
Working camial

the RHE The process is also available on the website of Association of Investment Bankers of India
(“AIBI") and Stock Exchange and in the General Information Document. ASBA bid-cum-application
forms can be downloaded from the websites of the BSE Limited and National Stock Exchange of India
Limited and can be obtained from the list of banks that is displayed on the website of Securities and
Exchange Board of India (“SEBI™) at www.sebi.gov.in'sebiweb/other/OtherAction.do?doRecognisedFp
i=yes&intmid=35 and hitps./www. sebl gov.in/seblweb/other/OtherAction do?doRecognisedFpi=yes
&intmld=43, respectively as updated from time to time. List of banks supporting UPI is also avaitable
on the website of SEBI at www.sebl.gov.in. For the list of UPI apps and banks live on PO, please refer 1o
the link: www: sebl.gov.in. UPI Bidders Bidding using the UPI mechanism may apply throwgh the SC5Bs
and moblle applications whose names appear on the website of SEBI, as updated from time to time.
Kotak Mahindra Bank Limited has been appointed as Sponsor Bank for the Issue, in accordance with
the requirements of the SEBI Circular dated November 1, 2018 as amended. For issue related quernes,
please contact the BRLM on their respective email 108 as mentioned below. For UPI related queries.
investars can contact NPCI at the toll-free number: 18001201740 and mall |d: ipo.upi@npei org.in.

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED OMN SME PLATFORM OF NSE ("N3E EMERGE")

In case of any revision in the Price Band, the Bid / Issue Period will be extended by at least three additional
Working Days after such revision in the Price Band, subject 1o the Bid / Issue Period not exceeding
10 Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our
Company may, In consultation with the BRLM, for reasons fo be recorded In writing, extend the Bid /
issue Period for a minimum perod of one Working Day, subject to the Bid / Issue Period not exceeding
10 Working Days. Any revision in the Price band and the revised Bid / Issue Period, if applicable, shall
pe widely disseminated by nofification to the Stock Exchange, by issuing 2 public notice and also by
indicating the change on the website of the BRLM and a1 the terminals of the Syndicate Members and by
intimation to Designated Intermediaries and the Sponsor Bank, as applicable,

www.readwhere.com

This Issue is being made through the Book Building process, in terms of Rule 19(2)(b) of the SCRR
read with Requlation 252 of the SEBI ICOR Regulations and in compliance with Regulation 253(1) of the
SEBI ICDR Reguiations wherein not more than 50% of the Net Issue shall be available for allocation on
a proportionate basis to (183 (the “QIB Portion"), provided that our Company in consultation with the
BRLM, may allocate up o 60% of the QI8 Portion to Anchor Investors and the basis of such allocation
will be on a discretionary basis by our Company in consultation with the BRLM, in accordance with the
SEBI ICDR Regulations (the “Anchor Investor Portion™), of which ane-third shall be reserved for domestic
Mutual Funds, subject 1o valid Bids being received from the domestic Mutual Funds at or above the price
at which allocation is made ta Anchor Investors (“Ancher lnvestor Allacation Price™). Further, 5% of the
Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, subject
to vakid Bids being received al or abave the |ssue Price, and the remainder of the Met QI8 Portion shall
be availzble for allocation on a proportionate basis 1o all QIBs (other than Anchor Inveslors), iIncluding
Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not less than
15% of the Net Issue shall be available for allecation to Non-Instiutional Bidders ("Neon-Institutional
Portion™) subject to valid Blds being received at or abave the Issue Price. Further, not less than 35% of
the Net Issue shall be available for allocation to Retall Individual Bidders (“Retail Portion”), in accordance
with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the 1ssue
Price. All Bidders (except Anchor Investors) shall mandatorily participate in this Issue only through the
Application Supported by Biocked Amount {("ASBA™) process and shall provide detalls of their respective
bank account (including UPI 1D (defined hereinafter) in case of UP1 Bidders (defined hereinafter)) in which
the Bid Amount will be biocked by the Saif Certified Syndicate Banks ("SCSBs") or the Sponsor Bank, as
the case may be, Anchor Investors are not permitted to participate in the Anchor Investor Portion through
the ASBA process. For further defails, see "lssue Procedure” on page 265 of RHP

Bidders/ Applicants should ensure that DP |10, PAN, Client 1D and UPI ID (for UPI Bidders bidding
through the UPI Mechanism) are correctly filled in the Bid cum Application Form. The OP 1D, PAN
and Clent ID provided in the Bid cum Application Form should match with the DP 1D, PAN, Client 1D
avallable in the Depository database, otherwise, the Bid cum Application Form is liable lo be rejected.
Bidders/ Applicants should ensure thal the beneliciary account provided in the Bid cum Application
Form is active. Bidders/Applicants should note thal on the basis of the PAN, DP ID, Client 1D and
UPl 1D (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 Issue, 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 Allolment Advice or unblocking of ASBA Account or for other correspondence(s) related
to the Issue. Bidders/Applicants are advised fo update any changes to their Demographic Details
as availablie in the records of the Depository Parlicipant to ensure accuracy of records. Any delay
resulting from failure to update the Demographic Details would be at the Bidders'/Applicanis’ sole
risk. Investors must ensure thal their PAN is linked with Aadhaar and are in compliance with CBDT
nofificafion dated February 13, 2020 and press release dated June 25, 2021, read with press release
dated September 17, 2021, March 30, 2022 and March 28, 2023 and any subsequent press releases
in this regard.

Contents of the Memorandum of the Company as regards its Objects: For information on the main
objects of the Company, please sea the section “History and Cerfain Corporafe Maffers™ on page 189 of
RHP The Memorandum of Association of the Company is a material document for inspection in relation
to the Issue. For details, see the section "Materal Confracts and Documents for Inspechon” on page 302
of the RHE

Liahility of the Members of the Company: Limited by sharas,

Amount of Share Capital of our Company and Capital Structure; As on the date of the BHE the
authorised capital of the Company is ¥1,500.00 Lakhs divided into 1,50,00,000 Equity Shares of face
value of T10/- each. The issued, subscribed and paid-up share capital of the Company is ¥1,033.20 Lakhs
divided into 1,03,31,958 Equity Shares of T10/- each. For details, see the chapter "“Capital Struciure” on
page 79 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 signatory to Memorandum of Association of our Company was
Raghvendra Rai as our company was incorporated as one person company who subscribed 10,000
equity shares of T10/- each. For details of the share capital history of our Company, please see the section
titted “Clapital Structure™ on page 79 of the RHP

Listing: The Equity Shares oftered through the Red Herring Prospectus are proposed to be listed on the
SME platform of National Stock Exchange of India Limited (*NSE Emerge”). Our Company has received
in-principle’ approval from NSE for listing of the Equity Shares pursuant 1o letter dated December 03,
2024. For the purpose of this Issue, NSE shall be the Designated Stock Exchange. A signed copy of
the RHP and Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of the
Companies Act, 2013, For detalls of the material contracts and decuments available for inspection fram
the date of the RHP up to the Bid/ Issue Closing Date, see “Material Contracts and Documents Avaiabile
for inspection” on page 302 of the RHP

Disclaimer Clause of The Securities and Exchange Board of India ("SEBI"): Since the [ssug is being
made in terms of Chapter IX of the SEBI ICOR Regulations, as amended, the Draft Ofer Document was
nat filed with SEB| and SEBI has not issued any observations an it. However, the investors are advised to
refer 1o page 248 of the RHP for the full text of the disclaimer clause of SEBI.

Disclaimer Clause of NSE (Designaled Stock Exchange): It is to be distinclly understood that the
permission given by NSE showld not in any way be deemed or construed that the Ofer Document has
been cleared or approved by NSE nor does It certify the comectness or completeness of any of the
contents of the Offer Document. The investors are advised to refer to page 250 of the RHP for the full text
of the disciaimer clause of NSE.

General Risk: Investments in eguity and equity-refated securities involve a degree of risk and investors
should not nvest any funds in this 1ssua 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 the Issue. For taking an investment decision, investors must rely on their own examination of our
Company and the lssue including the risks involved. The Equity Shares issued in the lIssue have not
been recommended or approved by SEBI, nor does SEBI guarantee the accuracy or adeguacy of the Red
Herring Prospectus. Specific attention of the investors is invited to the section “Aisk Facfors™ on page
35 of the RHP

BOOK RUNNING LEAD MANAGER REGISTRAR TO THE ISSUE
=B 9

Socradamus Capital Private Limited
(Gala Mo. 303. Cama Industrial Estate, Sun Mill
Compound, Delisle Road, Lower Paral (West),
Mumbai — 400 013, Maharashtra, India
Telephome: 022 = 4961 4235

Email: info@socradamus.in

Investors Grievance E-mail:
investors@socradames.in

Wehsite: https:/fsocradamius i/

Bigshare Services Private Limited

Office No 86-2, Gth Floor, Pinnacle Business Park, Next
to Ahura Centre, Mahakali Caves Road, Andheri (East)
Mumbal — 400 093, Maharashtra, India

Telephone: 022 = 6263 B200

Email: ipo@bagshareonting. com

Investors Grievance E-mail:
investor@bigshareoniing com

Website: www bigshareonling.com

Contact Person: Kritika Rupda Contact Person: Babu Bapheal C

SEBI Registration No.: INMODDO1 3133 SEBI Registration Number: INROODD01385

Identical Brains Studios Limited

802, 803 and 804, Crescent Royale,

Veera Desal Aoad, off. New Link Road, Oshiwara, Andher, Mumbai - 400 53
Maharashtra, Indtia | Telephone: 022 — G894 3896

Email: infodidenticalbrams.com | Website: www.identicalbraing.com
Inveslor Grievance E-mail: investor@identicalbrains.com

Pallavi Ashok Chavan

COMPANY SECRETARY AND COMPLIANCE DFFICER
l'# ] -
"‘f{f.m_ 2.

Investars may contact our Company Secretary and Compliance Officer and [ or the Registrar to the Issuea
and / or the Book Running Lead Manager, in case of any pre-lssue or post-Issue related problems, sueh
as non-receipt of letters of allotment, non-credit of Allotted Equity Shares in the respective beneficiary
actount, non-receipt of refund orders or non-recespt of lunds by electronic mode, etc. For all 1ssue

related queries and for redressal of complaints, Investors may also write to the BRLM.

AVAILABILITY OF RHP: Investors are advised to refer to the RHP and the section titled “Risk Factors”™
on page 35 of the RHP before applying In the Issue. A copy of the RHP is availlable on website of SEBI at
www.sebi.gov.in, website of the Stock Exchange |.e. National Stock Exchange of India Limited at www.
nseindia.com, respectively, and on the website of the Company at www.identicalbrains.com and on the
website of the BRLM, i.e. Socradamus Capital Private Limited at https:/fsocradamus.in/.

AVAILABILITY OF ABRIDGED PROSPECTUS: A copy of the Abndged Progpectus will be available at the
website of the Company at www.identicalbrains.com, the BRLM at https://socradamus.in’, and Registrar
to the Issue at www.bigshareonling.com.

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can be obtained from
the Registered and Corporate office of ldentical Braing Studios Limited, Tel: 022 - 6894 3893, BRLM:
Socradamus Capital Private Limited, Tel: 022 — £961 4235; and &t the select locations of the Sub-
syndicate Members, SC5Bs, Registered Brokers, RTAs and COPs participating in the lssue. ASBA Forms
will also be available on the website NSE and the Designated Branches of SCSBs, the list of which is
available at website of the Stock Exchange and SEBI.

Escrow Collection Bank/ Refund Bank/ Public Issue Account Bank/ Sponsor Bank: Kotak Mahindra
Bank Limited.

All capitalized terms used herein and not specifically delined shall have the same meaning as
ascribed to them in the RHP.

For Identical Brains Studios Limited
On behall of the Board of Directors
Sd/-

Raghvendra Rai

Chairman and Managing Director

Date: December 11, 2024
Place: Murnba:, Maharashira

Identical Brains Studios Limited is proposing, subjectto applicabie statutory and regulatory requirements,
receipt of requisite approvals, market conditions and other considerations, to make indial public offering
of its equity shares and has filed the BHF with the RoC. The RHFP is available on the website of SEBI at
www.sebi.govin, the website of the BRLM at hitps://socradamus.in/, website of the NSE at www.nseindia.
com and website of the Company at www.identicalbrains.com, Any potenfial investors should note that
imvestment in equity shares involves a high degree of risk and for details relating to such risk, see "Risk
Factors" on page 35 of the RHP Potential Bidders should not rely an the DRHP filed with NSE for making
any investment decision Instead investors shall rely on RHP filed with the RoC.

This announcement is nol an issue of securties for sale in the United States or elsewhere. This
announcement nas been prepared for publication in India only and is not for publication or distribution,
directly or indirectly, in or into the United States. The Eguity Shares have not been, and will not be,
registered under the U.5. Sacurities Act of 1933, as amended ("U.5. Securities Act”) and may not be
offerad or soid within the United States, except pursuant to an exempiion from, or in a transaction not
subject to, the registration requirements of the U.5. Secunties Act and applicable state securitios laws.
Accordingly, the Equity Shares are only being offered and sold outside the United States in “oftshore
transactions” as defined in and in refiance on Regulation S under the U5, Securities Act and the applicable
laws of the jurisdictions where those offers and sales occur There will be no offering of securities in the

United States, —



