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Rashi Peripherals Limited
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RISHNA KUMAR CHOUI SHKUMAR PANSARI, KAPAL SURESH PANSARI, KESHAV KRISHNA Ki
CHAMAN PANSARI, KRISHNA KUMAR CHOUDHARY (HUF) AND SURESH M PANSAR| HUF

WTIAL PUBLI o] \E OF ¥ SEACH [“EQUITY SHARES") COMPANY" OR THE 18SUER")
(THE 0?6 000MILLION' (TWE “OFFER").THE OFFERWILL i EQUITY ]
"OUR COMPANY, IN CONSULTATION WITH THE BRLMs, PMSMWERHKEMIPNEMMEEWOFEW&PMRESMWGAYM TOT1,500 MILLADN. THEF 1500MILL TO THE PRE - PO PLACEMENT. Y. THE
REVISED FRESHISSUE SIZE IS UPTOTE,000 MILLION.
Rashi Peripherals Limited is the aatlonat distribution partner for global technology brands in lndla !or information and cumrnunkatluns technology (*ICT") product categories

such as | puting, mobility, enterprise, emb p ifestyle, storage and memory devices, power and

The Offer is being made through the Book Building Procsss in awnrdam:s 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: 2295 TO 2311 PER EQUITY SHARE OF FACE VALUE OF %5 EACH
THE FLOOR PRICE IS 59 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 62.20 TIMES THE FACE VALUE OF THE EQUITY SHARES
THE PRICE/EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2023 AT THE FLOOR PRICE IS 10.00 TIMES AND AT THE CAP PRICE IS 10.54 TIMES
BIDS CAN BE MADE FOR A MINIMUM OF 48 EQUITY SHARES AND IN MULTIPLES OF 48 EQUITY SHARES THEREAFTER

OUR COMPANY, IN CONSULTATION WITH THE BRLMs, HAS UNDERTAKEN A PRE-IPO PLACEMENT OF EQUITY SHARES AGGREGATING TO 1,500 MILLION. THE SIZE OF THE FRESH
ISSUE HAS BEEN REDUCED BY ¥1,500 MILLION PURSUANT TO THE PRE - IPO PLACEMENT. ACCORDINGLY, THE REVISED FRESH ISSUE SIZE IS UP TO Z6,000 MILLION.
Details of the Equity Shares issued by our Company to the Pre~ PO Placement investors:
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R CHOUDHARY,

Date of allotment Number of Equity Shares |  Price per Equity Share (Z) | Total consideration (% in million) 'Name of the allottee
January 17, 2024 3,215,434 311.00 1,000.00 Volrado Venture Partners Fund- llIl-BETA
January 17, 2024 1,607,717 311.00 500.00 Madhuri Madhusudan Kela

The above mentioned allottees are not connected to our Company, Promaters, Promoter Group, Directars, KMPs, Subsidiaries or Group Companies and the directors or key managerial
personnel of such Subsidiaries and Group Companies in any manner.

In accordance with the recommendation of Committee of Independent Directors of our Company, pursuant to their resolution dated January 29, 2024, the above provided price band is
Jjustified based on quantitative factors/ KPIs disclosed in the 'Basis for Offer Price’ section of the RHP. The price band is in line with the weighted average cost of acquisition ("WACA") of
primary and secondary transactions, asapp.ﬂcabﬁe, disclosed in the 'Basis for Offer Price’section on pages 145-160 of the RHP and provided below in this advertisement.

In making an investment decisi 1! Ilmsnorsmustonlyrelyonthefnfcma#onlncﬁ:dadfnmeﬂedﬂemng Prospectus and thetemscftfwom!mmmny the risks involved and
notrely onany other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS:
* Vendor concentration risk: We are dependent on various \mndora. who are global Iuw, whll:h magnifies the Impact of variation in revenue, operating costs, bad debts and

techneclogy brands, for the i tion and tions technology (“ICT") product: { on our operating results.
we distribute. In Fiscals 2021, 2022 and 2023 and for the six months ended SuptamhanIJ. * Lower EBIDTA margin: Our EBITDA Margin was 3.63% in Fiscal 2021, which decreased
2022 and September 30, 2023, d from distribution of prod to 3.28% in Fiscal 2022 and further to 2.83% in Fiscal 2023. Our EBITDA Margin was

manufactured by our top eight global technology brands were 83.15%, 82.42% B211%, | 2.72% and 3.03% for six months ended September 30, 2022 and September 30, 2023,
82.50% and 82.39%, respectively, of our revenue from operations. Anv delay or failure on respectively. There can be no assurance that our EBITDA or EBITDA Margin will not

part of such global technology brands to supply prod may y and y le in future or that we will be able to maintain present levels of profitability, owing to
affect our business, profitability and reputation, elevated expenses or other factors outside our control.

* Revenue concerta k: We rely on revenue ganaratad from our Iil'aslyle and IT | + Negative cash flow from operating activities: We have witnessed negative cash flows in
essentials vertical r Personal Computing, Enterprise and Cloud Solutions vertical the past, with net cash used in operating activities of ¥ 1,097.54 million, T 3,152.05 million,

for our sales revenue. In Fiscals 2021, 2022 and 2023 and for the six months ended 2 1,145.53 million, T 989.17 million and < 2,856.73 million in Fiscals 2021, 2022 and 2023,
September 30, 2022 and September 30, 2023, revenues generated from lifestyle and IT and the six months ended September 30, 2022 and September 30, 2023, respectively. Any
essentials vertical were 43.53%, 42.52%, 44.02%, 43.32% and 43.01%, respectively, of our negative cash flows in the future would adversely affect our cash flow requirements,
revenue from operations. In Fiscals 2021, 2022 and 2023 and for the six months ended which may adversely affect our ability to operate our business and implement our growth
September 30, 2022 and September 30, 2023, revenues generated from Personal plans, therehy affecting our financial condition.
Computing, Enterprise and Cloud Solutions vertical were 56.47%, 57.48%, 55.98%, 56.68% | « Higher purchase of stock-in trade: In Fiscals 2021, 2022 and 2023 and for the six months
and 56.99%, respectively, of our revenue from operations. Any sudden fall inthe revenues |  ended September 30, 2022 and September 30, 2023, our purchase of stock-in-trade were
from either of these verticals may adversely affect our financial condition and profitability. 95.32%, 101.91%, 97.40%, 106.47% and 106.59%, respectively, of our from
. ndency on global technology brands: In Fiscals 2021, 2022 and 2023 and for the six | operations, We purchase inventory in anticipation of sales, and  if we fail to manage our
months ended September 30, 2022 and September 30, 2023, revenues generated fromtop |  inventory effsctively during that perlod or if the inventory value declines, our business
five global technology brands we distribute were 72.42%, 70.27%, 67.82%, 68.97% and and results of operations could be adversely affected.
67.13%, respectively, of our revenue from operations. If we fail to maintain our reputation | « lmmﬁ_ulﬂﬂ_ush We earn a slgniﬂcarlt portion of our revenue from operations from

of increase positive awareness of ICT products, or the quality of products declines due to factured by global technology brands that we import into India. In Fiscals
ourglobal technology brand partners being unable to maintain the required quality atthe!r 2021 2022 and 2023 and for the six months ended September 30, 2022 and September 30,
end, our business, financial condition and results of operations may be ad y 2023, cost of imported products were 36.58%, 34.47%, 38.17%, 34.79% and 30.66%,
affected. respectively, of our total purchases, Our inability to handle risks associated with import

+ Dependency on channel partners and customers: We distribute ICT products to Channel and export of products could affect our business and revenue from operations.
Partners and customers, who are B2B end-customers. In Fiscal 2023 and for the six | + Credit exposure risk: We have significant credit exposure to our Channel Partners and
months ended September 30, 2023, 47.59% and 71.79% of our customers were repeat other customers. In Fiscals 2021, 2022 and 2023 and for the six months ended September
customers, respectively, and more than 91.77% and 99.34%, of our revenue from 30, 2022 and September 30, 2023, value of our products initially sold on credit were
operations in Fiscal 2023 and for the six months ended September 30, 2023, respectively, 85.63%, B7.96%, 90.43%, 92.56% and 90.76%, pectively, of our from
were generated from such repeat customers. If we are unable to maintain our|  operations. Any negative trends in their businesses could cause us significant credit loss
relationships with our Channel Partners or customers or if any of these parties changethe | and negatively impact our cash flow and liquidity position.
terms of their arrangements with us, our business could be materially and adversely | « Substantial working capital requirements: Our business is working capital intensive. Our
affected. Company's working capital details as at March 31, 2021, March 31, 2022, March 31, 2023,
+ Dependency on online marketplaces: We are reliant on online marketplaces forthe saleof | and as at September 30, 2022 and September 30, 2023 was ¥ 7,767.89 million, ¥ 13,140.91
a portion of the products that we distribute. In Fiscals 2021, 2022 and 2023 and the six million, T 16,287.90 million, T 15,153.30 million and T 20,530.93 million, respectively. Any
months ended September 30, 2022 and September 30, 2023, our sales to online | failure in arranging adequate working capital for our operations may adversely affect our
marketplace were 18.71%, 13.85%, 12.90%, 15.40% and 20.33%, respectively, of our |  business, results of operations, cash flows and financial condition.

from operations. Any disruptions to such relationships or changes in their | » Indebtedness: As of November 30, 2023, we had total outstandi idated i
business practices, may adversely affect our business and our financial condition, results | indebtedness of T 15,693.69 million. We rely on financing from banks or financial
of operations and cash flows. mshtuuons to carry on our business operations, and inability to obtain additional

* Lower gross margin: In Fiscals 2021, 2022 and 2023 and for the six months ended g onterms f; ble to us or at all could have an adverse impact on our financial
September 30, 2022 and September 30, 2023, our gross margin were 5.84%, 5.54%, 5.71%, condition. If we are unable to raise additional capital, our business and future financial
5.36% and 5.53%, respectively, of our from operations. Our gross margins are performance could be adversely affected.
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ants: Majority of the global technology | * The Price/Eamings Ratio based on diluted EPS for Financial Year 2023 for the Company
Iusive basis. Certain of our contracts or | at the higher end of the Price Band is as high as 10.54 times and at the lower end of

distribution agreements may have restrictive covenants that prevent us from selling |  the Price Band is 10.00 times as compared to the average industry peer group PE ratio of

competing products without the approval of the global technology brand, or may require |  9.92times.

us to mandatorily purchase a certain volume of the products for distribution. These global | + Weighted Average Return on Net Worth for past three Fiscals i.e. 2023, 2022 and 2021 is

technology brands may terminate their contracts with us with or without cause, which |  24.87%.

couldmgaﬁvelrhmctwrhuslms results of operation and financial condition. + Details of weighted average cost of acquisition of all Equity Shares transacted in last one
. se facilities related risk: As of September 30, 2023, we had 63 warehouses across | year, eighteen months and three years immediately preceding the date of the RHP

Imiu !'ram whnra pmdum are distributed. We have witnessed two instances in the past | | Period Weighted average | Cap Price is 'x’ times | Range of acquisition

three Fiscals and the six months ended September 30, 2023, in Secunderabad and Delhi, cost of acquisition | the weighted average (Lowest Price-

where our warehouses had temporarily been seized in connection with ongoing tax (in%) cost of acquisition | Highest Price) (in T)

proceedings. There was no material impact of the temporary seizure of the two || Last one year 311.00 1.00 time 311.00

warehouses on the results of operations of our Company. Any disruption or shutdown of | [ T5sf eighteen months 311.00 1.00 time 311.00

our warehouse facilities, or fnilurein achieve optimal capacity utilisation at such facilities .
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Employee related risk: Our success depends on employees with technical knowledge and | *A has b the Equity Sharos have bean acquired by way ofa b gt
reliable sales teams, who are able to maintain quality and consistency in customer | 'Ihe Company sutrdidrah squly st sflaeilos o Fauch il Eauly Shares ofece vl of 5
service, Across our operations, we experienced attrition (calculated as employees who

have left total employees) of 14.47%, 18.25% and 19.74% In Fiscals 2021, 2022 and 2023, - Weightedaveragecostof acquisito, "“"""*"“"""‘P""""

respectively and 11.42% (unannualized) and 8.5% (unannualized) for the six montns | | TYPeS Of transactions pisilicd averans | 00k N (S Cap
ended September 30, 2022 and September 30, 2023, espectively. Our inabilty o afiract or osbihpenl ke B0 o
ruhin saiu pnrsunndwsmplwm with technical knowledge could ad ly affect our = (X por Equity Ji| (e, X:285) | (e, )
ial condition and results of operations. :‘:;A.“{’.:‘.:“fo'.hra P;in;‘a'rt;; Tﬂt:r:awons during 311.00 0.95 times | 1.00 time
+ Customer service related risk: In Fiscals 2021, 2022 and 2023 and the six months ended —
September 30, 2022 and September 30, 2023, the number of customer complaints were || WACA for Secondary Transactions 0.26 114.62 ] 1,196.15
153,30, 54, 31 and 36, respectively. Any failure to maintain quality of customer service and | - "“"“93"’“" priorio RE A I times | times
deal with customer complaints could materially and adversely affect our business and i i e
operating results, the RHE mmmmmwwmwmwmwmunm wuwmm
* The Offer Price, market capitalization to total revenue multiple and price to earnings ratio M’ y e prioe of fiing of the RHP imosp ' of thy
based on the Offer Price of our Company, may not be indicative of the market price of the | transaction.
Equity Shares on listing. “si woreoffected n sioghe ey (March 31, 2021) iy haveb ___,‘____“hw
Our revenue from operations and restated profit after tax for Fiscal 2023 was T 94,542.79 | comor s quity oS issUaNCE! pony. o
million and ¥ 1,233.43 million, respectively. * The two BRLMs associated with the Offer have handled 82 public issues in the past three
The table below provides details of our price to earnings ratio and market capitalizationto |  years, outofwhich 21 issues closed below the offer price onlisting date.
from operations for Fiscal 2023: Name of BRLMs Total Issues Issues Closed Below
Particulars Price to Eamnings Ratio | Market Capitalization to R IPO Price on Listing Date
At lower end of price band 10.00 times 0.21 times JM Financial Limited 25 3
i.e. T 295 per Equity Share ICICI Securities Limited 36 1
At upper end of price band 10.54 times 0.22 times Common Issues handled by the BRLMs e i
i.e. ¥ 311 per Equity Share Total B2 21
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A indicative timstable in respect of the Otfor ix set out below:
Submission of Bids [other than Bids from Anchor bvestors):
i Offar Pered | i Ofer Claving D] I 7
Submissaon and Rivison in Bds Only batwaen $0:00 am and 500, Timat (16T7)) of Bats by Oils and Noo-inatluliceal

Gy batween 10.00 ».m. ared op Io 500 pm ST on
Bl Offer Clasing Diate
| Gy b 10,66 am v .00 prm 15T

| Uipward or cownward Foevesion of R or canceliabon ol Bids by ik _
* UPT mandate ond b and date shal b a 5,00 pm on B Offer Ciosing Do,

| Suemisson of Bacronc Anpicasons [Oning ASEA Benugh J-n-1 accounis) Only batwean 1000 am and 500 pm IST

Sutmisson of Electronc Appications: (Bank ASEA through Online channels i | - Only batwoon 10.00 am and 4.00 pm IST
Intesnet Banking, mmwmww,\smmmw, P\:‘jmmlnﬂwmwmwwmmnwwwwmwm
| B Amount ks up to 500,000}

| pplcaiood ABgment Wi s Decaraied Sk Excrange On o1 about

| m;.mumamrsmmmm Crly batwoan 10,00 am and 300 pm 15T wa Dm Friday, February 8, 2004 1
: @Eﬁrﬁ!é@i
[ wwuww:wm Crly betwaon 1000 am and 1105 pm IST |naawnrmﬁmlran!umlmasmj ﬁgmlmmﬁﬂnwl On or aboul ?‘-FM 13, 2024
QU ares 1o BECOul

| dewvuwmﬂm% HNon-indeadual Oniy batwean 1000 am and 1200 pm I5T iy s o 1y, February 13,
| Applcabons where B Amount & more fan 2500, mmmmﬂmmmtmmmmmsmr% On or aboul Wednassay_ Fabraary 14, 204 1
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

ExaOflar Perod not exceedng 1) Workng Days. MMHWM.BMNUMW.MWM_HWWNMNW Fabruary 13 Juna 75, 7071,
5 Dy q i Dy Ay raviniom THE Somguny, mveskons
i e Price Band, and the sevised Bicf Offer Period, ¥ sppiicable, shall dy o Sinck Exchanges by g d ] “History 3l Friiary 360 of e RHP o T
t Vs fihe 5 Spor Fox harthert .
B sgghitg S e
rmwummmnmmm- =g of P 1)) of e Socurmes Conteacss [Foguiabon) Aues. 1997, s imendsd [SCRRT read weit LDeIrT i
Feguistion 31 ol o SEE I w
aifled i OB, I N'ﬂﬂndoo;wwdodi!w;w‘wnphm’mmmmhmuhm, Mm:nmmmm;vmmuﬁm The issusd, mwmmmwmwmﬂmmmmmm
, ofthe OB Anchee Imvmstor Porfion”) Seach  beprring 06 page 106 Ba
Fands EBI DA mn:w:ml T 850 AND ) RIBED BY
Mnummmrmﬂmnmmnmm ummmr&nm:nmwlmmu THEM: - g By—— ; ay
Y Fut Mhinal Funds oty and the . Cheudary F: apital Company i (-
"m" s .y by LETING: r NSE. o FINEE for g
bowe he Offer Prics. Further, rolioss than . " Y clPaE ", 15. 023, reazectwy T
mone than £ 1.00 milion, provded that ther of 1 e abocalerd 10 dppicants i the othet oy of A .
ST " g i . A iohng Duie. 1ot Matenw C. o
retived rom P sl or nbove e Offer Price. AN Biddens, offer SanAnchor Isvesions. o y 0 pootedty  DISCLAIMER CL SE8I)
ASEA" e Ot v ks e 5 pege 961 ol ol the da
Befre g B8 appicatia, pursaant o which thei Saf Cartes
7 ['SCHBN)or by e 57 iy b, 9N yae] AIMER £L
Fordatal, sos ‘O 2 pae P e | i b i P Than
that OF 10, PAN ough iy Mhnd In tha Bld CUm 4ot peler
I, 12 1D, PAK. callable flor "
Agglicatin Form The 0P 0, BAN, Clund 02 Ior Ut 151 AIMER CLAUSE OF gany
[ the PAK, OF i, Client 1D
‘and UF1 10 for Rifis sed Nil bidding thinugh the UF| mechanism) 3% provided in the Bid A, Form, e denmed 10 have o
authrized the Depossitonies 5o proviss 10 S Regitrar 1o the Offed. any % avaikatde on the records of the  GENERAL and bquty
degostores. These Demographic Detads may be wied, ameng ofher things, for giving Allotmen! Advice o wnblocking of ASBA Accounl of Sor ol -l
e 0 the Offer e acdvibed fo update ey changes b Buir Demogrishic Delils & avidable in the receds of the i Ot Tha
Drposiiory solrik. ‘Figk Facters”onpage 37 of ba FHF.
ASBA*| Simple, Safe, Sman | [ r":’l’ : ; YR ey Dot b :
way of Appli rhy Janw 29, 2021 7,0,
wnr
Wwwmmm il Moo p -
[ASBA’) Is 2 betier way of apply ala 0 i 8 T B,
muyuodcrqnmlu-dmlmmw T B Limed (BSE) WSE L]
For luriher detads, check secton on ASBA -FU ) » " Blrtn ek
Mardatory in public issues. 5 ot O, ol S 1, 2078 43 aemanced, " FBRLMS T et can |
Mo chague will ba acceptad. vt P 8 e s e et 16061710740 el mad o gy crg o
G COMPANT SECRETARY AND COMPLLA
Hinal Tajas Shat
A v FinanciaL d 1ciC1 Securities LINKIntime e D
M Financial Limited ACIC Securities Limitsd uu:mummum At House, 5" Fioor, Comer of Tl Gal, Andter (E), Mombal &30 D3, Usharminera, e
il ivpmutonfirplectingia cont, Tal: +91 23 6177 1811, Webaite: ww. poachincia.
T Fioor, Cresgy. Acpasshe Marsiha Marg ICIC Venlure House. Appunahet Marithe Masy AN, 1° Fioce, 247 Pa LS. Marg: Viktvol Weal el s c4ii
Prabfarden, Mumbo: - 400 025 Uaharsbbn, inda Prathaden, Musta - 400 (2% Usharohbis, 'nde Myrnbai 400 083 Mgharashirn, Inde cordact o Comeany Sean e Regabar o i
Wokr =41 22 8600 3030, Evmalt: rpipo 2022y com Tolt #8122 6807 7000, Esmait: rpoech turta e Tol: 401 £10 511 2, E-mail: rpechendia pofinknbme oo in Wrnwﬂmrmwwwwmmumvmw
Investor Grievance E-Mail: graresnce il coes Investoe Griswance E-Mail: custormoss e e - rinsn o Aackners, non-oecel
waw i com, Website: Wetan oy slecironc. ssode. Fir'
ssmmgunnmua A5 ‘SEBI Ragistration Ne.: INMOSOOTHTH SEBI Ragltiation No.: PRIONMISE ™
munmer “Fagh Factory’ ] 2 [T — Uimied Frabhuctas
SEBI &t el 15 avindable On e webisdes of P BA1LMs, L} b Lienteet ¢ Lilaciter P. LA, MWS’M!MWLH MDMLH.RRMM Pul Lo, SERCAP Secuttes L1 Sharekhan Lt SMIC Gicbal Securmes Ll
v Exchinges, g Sy
V"%L‘Iﬂﬂmww s, | PUBLK
ANILABRLITY OF B30 i) W : améied |
=91 22607 1T ZMLHLNFWLPMTC #4072 G0 2030 o K Secuitips Limites, Yol +431 22 6807 100
Lk Te 31 228136 v » £ -
e L de o o > o For RASHI PERIPHERALS UMITED
- mwo‘nm:imm
SR MEMBERS: Aervc Liled,  Bioek Brokery Lid Axn Capitl i Bejsl X
= e .G b = 4 . oot Cag HOFC  Place: Mumtal rwlusﬁm
Sacertien Lis IOC| Sacurtios Limaes. IDS0 Capn Marke 8 Sacuion L invariira Grow: L Sacurmes Lis, IFL Sacursen Lis, Jobweputr Fiscal Saeemt Pt L, Knntdal Dt Fabeaey 6, 2004 Company Sacsseey L Campiancs Oficer
2 5 Jarery 2, =
BRLI s ol ke e o e Y e webadn o i HSE o " motade . ) o
rummmwmu et Dt 50O B Tk Fictos any o ) Privigpestus
1813, a8 amended (LS. o ¥ st o

ot 5. 5 5 Aecondngl. ! " ™ : 3 : 2 ’ s
Lo States CONCERT




