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Fresh Fresh issue of | Offer for sale of | 21,459,488™" The Offer has been made pursuant to Regulation 6(1) of the
Issue and | 3,807,168 equity | 17,652,320 equity | equity shares of | Securities and Exchange Board of India (Issue of Capital and
an Offer | shares of face | shares of face | face value %5 each | Disclosure Requirements) Regulations, 2018 (“SEBI ICDR
forSale | value 5 each | value 5 each | aggregating to | Regulations”). For further details, see “Other Regulatory and
aggregating to | aggregating  to | ¥8,346.75™" Statutory Disclosures — Eligibility for the Offer” on page 428. For
%1,480.00 million | ¥6,866.75™" million details in relation to share reservation among QIBs, Nlls, Rlls and
million Eligible Employees, see “Offer Structure” on page 449.

DETAILS OF OFFER FOR SALE

Number of equity shares of face Welgh.te-d_ LI EoR of
acquisition per Equity

Share (in )"

Type Fresh Issue size | Offer for Sale size| Total Offer size

Name of Selling Shareholder Type value %5 each offered/ amount
(X in million)

Rekha Rakesh Jhunjhunwala Investor Selling Shareholder 2,723,120 equity shares of face value NIL
¥5 each aggregating to ¥1,059.29™"
million
Intensive Softshare Private Investor Selling Shareholder 2,240,680 equity shares of face value 19.87
Limited I5 each aggregating to ¥871.62""
million
Intensive Finance Private Limited Other Selling Shareholder 1,486,870 equity shares of face value 36.99
%5 each aggregating to ¥578.39™"
million
Chandurkar Investments Private Other Selling Shareholder 1,307,192 equity shares of face value 124.50
Limited %5 each aggregating to ¥508.50™"
million
Madhu Surana Promoter Group Selling Shareholder |964,858 equity shares of face value 2.62
I5 each aggregating to ¥375.33""
million
Sabita Agarwal Promoter Selling Shareholder 942,000 equity shares of face value 1.81
I5 each aggregating to 3366.44™"
million
Subroto Trading & Finance Promoter Group Selling Shareholder {919,156 equity shares of face value 10.88
Company Private Limited ¥5 each aggregating to ¥357.55™"
(formerly known as Subroto million
Trading & Finance Company
Limited)
Rajnish Gupta Other Selling Shareholder 844,774 equity shares of face value 44.39
¥5 each aggregating to 328.62""
million
Rekha Kedia Promoter Group Selling Shareholder 750,000 equity shares of face value 1.58
¥5 each aggregating to ¥291.75™"
million
Shakuntala Devi Promoter Group Selling Shareholder |700,000 equity shares of face value 1.37
¥5 each aggregating to ¥272.30™"
million
D.K Surana HUF Other Selling Shareholder 540,680 equity shares of face value 36.99
¥5 each aggregating to 3210.32™"
million
*As certified by Singhi & Co., Chartered Accountants pursuant their certificate dated September 3, 2024.
“Subject to finalisation of Basis of Allotment.
For complete list of the Selling Shareholders, please see “The Offer” on page 79.




RISKS IN RELATION TO THE FIRST OFFER

The face value of the Equity Shares is %5 each. The Floor Price, the Cap Price and the Offer Price (as determined by our Company, in
consultation with the BRLMS), on the basis of the assessment of market demand for the Equity Shares by way of the book building process, as
stated in “Basis for Offer Price” on page 152, should not be considered to be indicative of the market price of the Equity Shares after the Equity
Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares or regarding the price at which
the Equity Shares will be traded after listing.

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Offer unless they
can afford to take the risk of losing their entire investment. Investors were required to read the risk factors carefully before taking an investment
decision in this Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including
the risks involved. The Equity Shares offered in the Offer were not recommended or approved by the Securities and Exchange Board of India
(“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention of the investors is invited to

“Risk Factors” on page 41.
ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with
regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Prospectus is true and
correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held
and that there are no other facts, the omission of which makes this Prospectus as a whole or any of such information or the expression of any
such opinions or intentions, misleading in any material respect. Further, each of the Selling Shareholders, severally and not jointly, accept
responsibility for only such statements specifically confirmed or specifically undertaken by such Selling Shareholder in this Prospectus to the
extent such statements specifically pertain to them and/or their Offered Shares and confirms that such statements are true and correct in all
material respects and are not misleading in any material respect.

The Equity Shares offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on National Stock Exchange of
India Limited (“NSE”) and BSE Limited (“BSE” and together with NSE, the “Stock Exchanges”). For the purposes of the Offer, BSE is the
Designated Stock Exchange.
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Name of the BRLMs and Logo Contact Person Email and Telephone
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ANCHOR August 29, 2024" BID/OFFER August 30, 2024" BID/OFFER September 3, 2024
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BIDDING DATE

"Intensive Softshare Private Limited, Intensive Finance Private Limited and D.K. Surana (HUF) are proposing to participate as Selling Shareholders in the Offer for Sale.
Intensive Fiscal Services Private Limited (“Intensive”) has signed the due diligence certificate and has been disclosed as a BRLM for the Offer. Intensive Softshare Private
Limited, Intensive Finance Private Limited, D.K. Surana (HUF) and Intensive are associates in terms of the Securities and Exchange Board of India (Merchant Bankers)
Regulations, 1992, as amended (the “SEBI Merchant Bankers Regulations”). Accordingly, in compliance with the proviso to Regulation 214 of the SEBI Merchant Bankers
Regulations and Regulation 23(3) of the SEBI ICDR Regulations, Intensive was involved only in the marketing of the Offer.

“The Anchor Investor Bid/Offer Period was one Working Day prior to the Bid/Offer Opening Date, i.e. August 29, 2024.

#UPI mandate end time and date was at 5:00 pm on the Bid/Offer Closing Date.




PROSPECTUS

Dated: September 3, 2024

Please read Section 26(4) of the Companies Act, 2013
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STYLE
BAAZAR
BAAZAR STYLE RETAIL LIMITED

Our Company was incorporated as Dwarkadas Mohanlal Private Limited, a private limited company under the Companies Act, 1956 on June 3, 2013, and was granted the certificate of incorporation by the Registrar of Companies, West
Bengal at Calcutta (“RoC”). Subsequently, the name of the Company was changed to Baazar Style Retail Private Limited pursuant to a special resolution passed by the shareholders of the Company on November 21, 2013, and a fresh
certificate of incorporation dated November 26, 2013 was issued by the RoC. Pursuant to the conversion of our Company into a public limited company and a special resolution passed by our Shareholders at the EGM on December 16,
2021, the name of our Company was changed to “Baazar Style Retail Limited”, and the RoC issued a fresh certificate of incorporation on January 6, 2022. For further details of change in name and registered and corporate office of the
Company, see “History and Certain Corporate Matters” on page 261.

Corporate Identity Number: U18109WB2013PLC194160

Registered and Corporate Office: P S Srijan Tech Park, DN-52, 12th Floor, Street Number 11, DN Block, Sector V, Salt Lake, North 24 Parganas, Kolkata, - 700 091, West Bengal; Tel: (+91 33) 6125 6125
Contact Person: Abinash Singh, Chief Compliance Officer, Company Secretary and Head-Legal and Compliance; E-mail: secretarial @stylebaazar.com; Website: www.stylebaazar.in
: PRADEEP KUMAR AGARWAL, ROHIT KEDIA, SHREYANS SURANA, BHAGWAN PRASAD, SABITA AGARWAL, RAJENDRA KUMAR GUPTA, RAJENDRA KUMAR GUPTA (HUF)
AND SRI NARSINGH INFRASTRUCTURE PRIVATE LIMITED
INITIAL PUBLIC OFFERING OF 21,459,488 EQUITY SHARES OF FACE VALUE OF %5 EACH (“EQUITY SHARES”) OF BAAZAR STYLE RETAIL LIMITED (“COMPANY” OR “ISSUER”) FOR CASH AT A
PRICE OF %389.00 PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF %384.00 PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING TO 8,346.75™" MILLION ( “OFFER”) COMPRISING A
FRESH ISSUE OF 3,807,168 EQUITY SHARES BY OUR COMPANY AGGREGATING TO 1,480.00° MILLION ( “FRESH ISSUE”) AND AN OFFER FOR SALE OF 17,652,320 EQUITY SHARES OF FACE VALUE
OF %5 EACH AGGREGATING TO 6,866.75"" MILLION, BY THE SELLING SHAREHOLDERS (AS DEFINED HEREINAFTER) (“OFFER FOR SALE”). THIS OFFER INCLUDES A RESERVATION OF 28,248
EQUITY SHARES OF FACE VALUE OF %5 EACH (CONSTITUTING 0.04% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL) AGGREGATING TO %10.00 MILLION, FOR PURCHASE BY ELIGIBLE
EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION”). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET OFFER”. THE OFFER AND
THE NET OFFER WOULD CONSTITUTE 28.76% AND 28.72%, RESPECTIVELY, OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL. OUR COMPANY IN CONSULTATION WITH THE BRLMS,
OFFERED A DISCOUNT OF 9.00% (EQUIVALENT TO %35 PER EQUITY SHARE) TO THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE
DISCOUNT”).

A PRIVATE PLACEMENT OF SPECIFIED SECURITIES AS PERMITTED UNDER APPLICABLE LAWS, WAS UNDERTAKEN BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS, TO SPECIFIED
PERSONS, FOR AN AMOUNT AGGREGATING TO %370.00 MILLION (“PRE-IPO PLACEMENT”). THE PRE — IPO PLACEMENT WAS AT A PRICE AS DECIDED BY OUR COMPANY IN CONSULTATION
WITH THE BRLMS AND WAS COMPLETED PRIOR TO FILING OF THE RED HERRING PROSPECTUS WITH THE ROC. SINCE THE PRE-IPO PLACEMENT WAS UNDERTAKEN, THE AMOUNT RAISED
FROM THE PRE-IPO PLACEMENT AGGREGATING TO %370.00 MILLION WAS REDUCED FROM THE FRESH ISSUE, SUBJECT TO THE OFFER COMPLYING WITH RULE 19(2)(B) OF THE SECURITIES
CONTRACTS (REGULATION) RULES, 1957, AS AMENDED (“SCRR”) AND ACCORDINGLY THE REVISED FRESH ISSUE SIZE AGGREGATES TO 1,480.00 MILLION. THE PRE-IPO PLACEMENT HAS
NOT EXCEED 20% OF THE FRESH ISSUE. OUR COMPANY HAS APPROPRIATELY INTIMATED THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE-
IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL AND WILL RESULT INTO LISTING OF THE
EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT HAVE BEEN
APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THIS PROSPECTUS.

""SUBJECT TO FINALISATION OF BASIS OF ALLOTMENT

THE FACE VALUE OF THE EQUITY SHARES IS ¥5 EACH AND THE OFFER PRICE IS 77.80 TIMES THE FACE VALUE OF THE EQUITY SHARES

The Offer was made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations and in compliance with Regulation 6(1) of the SEBI ICDR Regulations, wherein
not more than 50% of the Net Offer was made available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”, and such portion, the “QIB Portion™). Our Company, in consultation with the BRLMs, allocated
60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with SEBI ICDR Regulations (the “Anchor Investor Portion™). One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds,
subject to valid Bids having been received from the domestic Mutual Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations. Further, 5% of the Net QIB Portion was made available for
allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion was made available for allocation on a proportionate basis to all QIBs (other than Anchor Investors), including Mutual Funds, subject
to valid Bids having been received at or above the Offer Price. In the event the aggregate demand from Mutual Funds was less than as specified above, the balance Equity Shares available for allotment would be added to the Net QIB
Portion and would be allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. Further, not less than 15% of the Net Offer was made available for allocation to Non-Institutional Bidders
(“Non-Institutional Portion”) in accordance with the SEBI ICDR Regulations, out of which (a) one-third of such portion was reserved for Bidders with application size of more than 0.20 million and up to Z1.00 million; and (b) two-
thirds of such portion was reserved for Bidders with application size of more than ¥1.00 million, provided that the unsubscribed portion in either of such sub-categories could have been allocated to Bidders in the other sub-category of
Non-Institutional Bidders. Further, not less than 35% of the Net Offer was available for allocation to Retail Individual Bidders (“Retail Portion™) in accordance with the SEBI ICDR Regulations, subject to valid Bids having been received
at or above the Offer Price (net of Employee Discount). All potential Bidders, other than Anchor Investors, were mandatorily required to participate in the Offer through the Application Supported by Blocked Amount (“ASBA™) process
by providing details of their respective ASBA Account (as defined hereinafter) and UPI ID in case of UPI Bidders (as defined hereinafter), as applicable, pursuant to which the corresponding Bid Amount was blocked by the Self Certified
Syndicate Banks (“SCSBs”) or the Sponsor Bank(s) under the UPI Mechanism, as the case may be, to the extent of their respective Bid Amounts. Anchor Investors were not permitted to participate in the Anchor Investor Portion through
the ASBA process. For details, see “Offer Procedure” beginning on page 454.

RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of our Company, there has been no formal market for the Equity Shares of our Company. The face value of the Equity Shares is 5. The Floor Price, Cap Price and Offer Price as determined and justified
by our Company, in consultation with the BRLMs, in accordance with the SEBI ICDR Regulations, as stated under “Basis for Offer Price” on page 152 should not be considered to be indicative of the market price of the Equity Shares
after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the
risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in
the Offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention of the investors is
invited to “Risk Factors™ beginning on page 41.

ISSUER’S AND SELLING SHAREHOLDER’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the
information contained in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the
omission of which makes this Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect. Further, each of the Selling Shareholders, severally and not jointly,
accept responsibility for and confirm only those statements specifically made by such Selling Shareholders in this Prospectus, to the extent of information specifically pertaining to them and/or their respective portion of the Offered
Shares in the Offer for Sale, and assumes full responsibility that such statements are true and correct in all material respects and are not misleading in any material respect.
LISTING

The Equity Shares to be Allotted through the Red Herring Prospectus and this Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’ approvals from BSE and NSE for the listing of the
Equity Shares pursuant to their letters, each dated June 26, 2024. For the purposes of the Offer, the Designated Stock Exchange shall be BSE. A signed copy of the Red Herring Prospectus has been filed with the RoC in accordance with
Section 32 of the Companies Act, 2013 and a signed copy of this Prospectus shall be filed with the RoC in accordance with Sections 26(4) of the Companies Act, 2013. For details of the material contracts and documents that were made
available for inspection from the date of the Red Herring Prospectus up to the Bid/ Offer Closing Date, see “Material Contracts and Documents for Inspection” on page 508.
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ANCHOR INVESTOR BIDDING DATE August 29, 2024" BID/ OFFER OPENED ON August 30, 2024 ‘ BID/ OFFER CLOSED ON* September 3, 2024

“Intensive Softshare Private Limited, Intensive Finance Private Limited and D.K. Surana (HUF) are proposing to participate as Selling Shareholders in the Offer for Sale. Intensive
Fiscal Services Private Limited (“Intensive”) has signed the due diligence certificate and has been disclosed as a BRLM for the Offer. Intensive Softshare Private Limited,
Intensive Finance Private Limited, D.K. Surana (HUF) and Intensive are associates in terms of the Securities and Exchange Board of India (Merchant Bankers) Regulations,
1992, as amended (the “SEBI Merchant Bankers Regulations ”). Accordingly, in compliance with the proviso to Regulation 214 of the SEBI Merchant Bankers Regulations and
Regulation 23(3) of the SEBI ICDR Regulations, Intensive was involved only in the marketing of the Offer.

" The Anchor Investor Bid/Offer Period was one Working Day prior to the Bid/Offer Opening Date, i.e. August 29, 2024.



#UPI mandate end time and date was at 5:00 pm on the Bid/Offer Closing Date.
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SECTION |I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, shall have the meaning as provided below. References to any legislation, act, regulation, rules, guidelines
or policies shall be to such legislation, act, regulation, rules, guidelines or policies as amended, supplemented or
re-enacted from time to time, and any reference to a statutory provision shall include any subordinate legislation
made from time to time under that provision.

The words and expressions used in this Prospectus but not defined herein shall have, to the extent applicable, the
same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies Act, the SCRA, the
Depositories Act and the rules and regulations made thereunder. Notwithstanding the foregoing, the terms used
in “Industry Overview”, “Key Regulations and Policies”, “Statement of Special Tax Benefits”, “Financial

T

Statements”, “Basis for Offer Price”, “History and Certain Corporate Matters”, “Financial Indebtedness”,

LTS

“Other Regulatory and Statutory Disclosures”, “Management’s Discussion and Analysis of Financial Condition
and Results of Operations”, “Outstanding Litigation and Material Developments” and “Description of Equity
Shares and Terms of Articles of Association” on pages 168, 256, 162, 305, 152, 261, 401, 427, 371, 408, and 475,

respectively, shall have the meaning ascribed to them in the relevant section.

General Terms

Term Description

Baazar Style Retail Limited, a company incorporated under the Companies Act, 1956 and having
its Registered and Corporate Office at P S Srijan Tech Park, DN-52, 12th Floor, Street Number
11, DN Block, Sector V, Salt Lake, North 24 Parganas, Kolkata, - 700 091, West Bengal

Unless the context otherwise indicates or implies, refers to our Company, together with our
Subsidiary, on a consolidated basis.

our Company / the
Company / the Issuer

we / us / our

Company Related Terms

Term Description
f‘:c')ies of Association Articles of association of our Company, as amended
The audit committee of our Company, constituted in accordance with Regulation 18 of the SEBI
Audit Committee Listing Regulations and Section 177 of the Companies Act, 2013, as described in “Our Management”

on page 269

Auditors / Statutory
Auditors

Board / Board of
Directors

Chairman and Whole- | The chairman and executive director of our Company, being Pradeep Kumar Agarwal as disclosed
time Director in “Our Management” on page 269

Chief Financial Officer 3}16;) glga‘ieeg (f;lélancial officer of our Company, being Nitin Singhania as disclosed in “Our Management”
Chief Compliance | The chief compliance officer, company secretary and head-legal and compliance of our Company,
Officer, Company | being Abinash Singh, as disclosed in “Our Management” on page 269

Secretary and Head-
Legal and Compliance

The current statutory auditors of our Company, being Singhi & Co., Chartered Accountants

The board of directors of our Company, or a duly constituted committee thereof

Corporate Social | The corporate social responsibility committee of our Company, constituted in accordance with
Responsibility Section 135 of the Companies Act, 2013 and the Companies (Corporate Social Responsibility Policy)
Committee Rules, 2014, the details of which are provided in “Our Management” on page 269

The deed of accession dated March 31, 2023 by and amongst our Company, Pankaj Chimanlal
Doshi, Bindiya Kirit Doshi, Binita Hitesh Doshi, Jitendra Kantilal Shah, Nipa Viren Doshi,
Nareshkumar Ramjibhai Patel, Chetankumar Chhaganlal Vaghasia, Hemalatha Chandan, Deepak
Agarwal, Ravindra Sanghai, Abhishek Gupta and AOA Consultants Private Limited

Director(s) The directors on the Board, appointed from time to time

Equity Shares The equity shares of our Company of face value of %5 each

Rekha Rakesh Jhunjhunwala, Hetal Madhukant Gandhi, Piyush Goenka, Ashwin Prakash Kedia,
Amit Goela and Ushma Sheth Sule

Investor Selling | Hetal Madhukant Gandhi, Intensive Softshare Private Limited, Piyush Goenka and Rekha Rakesh
Shareholder(s) Jhunjhunwala

Deed of Accession

Group A Investors




Term

Description

IPO Committee

The IPO committee as described in “Our Management — Committees of the Board” on page 279

Independent Directors

The independent director(s) of our Company, in terms of Section 2(47) and Section 149(6) of the
Companies Act, 2013, the details of whom are provided in “Our Management” on page 269

Key Managerial
Personnel / KMP

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations, and as described in “Our Management” on page 269

MoA / Memorandum
of Association

The memorandum of association of our Company, as amended from time to time

Nomination and
Remuneration

Committee / NRC

The nomination and remuneration committee of our Company, constituted in accordance with
Regulation 19 of the SEBI Listing Regulations and Section 178 of the Companies Act, 2013, the
details of which are provided in “Our Management” on page 269

Non-executive
Director(s)

The non-executive directors of our Company, as disclosed in “Our Management” on page 269

Other
Shareholder(s)

Selling

Ajay Kumar Jain, Anand Agarwal, Badami Investment (through its partner Ketan Bhawarlal
Kothari), Boon Investment and Trading Company Private Limited., Chandurkar Investments
Private Limited, D.K. Surana HUF, Intensive Finance Private Limited, Kewal Kiran Clothing
Limited., Manohar Lal Agarwal, Navratanmal Ashok Kumar Surana Woollen Private Limited,
Ojaswee Agrawal, Pankaj Agarwal, Premlata Gupta, Rajnish Gupta, Reenadevi K Agrawal,
Sangeeta S Agrawal, Sanjay Kumar Jain and Systematic Marketing Concepts Private Limited

Promoters

Our Promoters, namely, Pradeep Kumar Agarwal, Rohit Kedia, Shreyans Surana, Bhagwan
Prasad, Rajendra Kumar Gupta, Sabita Agarwal, Rajendra Kumar Gupta (HUF) and Sri Narsingh
Infrastructure Private Limited. For further details, see “Our Promoters and Promoter Group” on
page 294

Promoter Group

Persons and entities constituting the promoter group in accordance with Regulation 2(1)(pp) of the
SEBI ICDR Regulations. For further details, see “Our Promoters and Promoter Group” on page
294

Promoter Group
Selling Shareholder(s)

Avishek Prasad, Kavyansh Gupta Benefit Trust, Madhu Surana, Priyanshi Agarwal, Rekha Kedia,
Rohit Kedia HUF, Sabita Agarwal, Shakuntala Devi, Shreyans Creation Global Private Limited
(formerly known as Shreyans Creation Global Limited) and Subroto Trading & Finance Company
Private Limited (formerly known as Subroto Trading & Finance Company Limited)

Registered and corporate office of our Company located at P S Srijan Tech Park, DN-52, 12th
Floor, Street Number 11, DN Block, Sector V, Salt Lake, North 24 Parganas, Kolkata, - 700 091,
West Bengal

The Registrar of Companies, West Bengal at Kolkata

Restated consolidated statement of assets and liabilities as at March 31, 2024 and restated
standalone statement of assets and liabilities as at March 31, 2023 and March 31, 2022; the restated
consolidated statement of profit and loss (including other comprehensive income), the restated
consolidated statement of changes in equity, and the restated consolidated statement of cash flows
for the years ended March 31, 2024, March 31, 2023, and March 31, 2022; and statement of
material accounting policies, and other explanatory information, and other explanatory
information thereon, derived from the audited financial statements prepared in accordance with
the Ind AS, as at and for the financial years ended March 31, 2024, March 31, 2023 and March
31, 2022, restated in accordance with the SEBI ICDR Regulations, Section 26 of Part | of Chapter
IIT of the Companies Act, 2013 and the Guidance Note on “Reports in Company Prospectuses
(Revised 2019)” issued by ICAI

The risk management committee as described in “Our Management— Committees of the Board”

Registered and
Corporate  Office /
Registered Office
Registrar of
Companies / RoC
Restated Financial
Information

Risk Management
Committee

Second Waiver cum
Amendment
Agreement

Second waiver cum amendment agreement dated July 18, 2024 to the SHA

Selling Shareholders

Collectively, the Promoter Selling Shareholder, the Promoter Group Selling Shareholders,
Investor Selling Shareholders and the Other Selling Shareholders

Senior  Management
Personnel / SMP

Senior management personnel of our Company in terms of Regulation 2(1)(bbb) of the SEBI
ICDR Regulations and as described in “Our Management” on page 269

SHA

Shareholders’ agreement dated June 7, 2022 executed amongst our Company, Rajendra Kumar
Surana, Aarti Surana, Shreyans Surana, Sidharth Surana, Yash Surana, Zedd Retails Private Limited,
Madhu Surana, Paridhi Surana Benefit Trust and Shreyans Creation Global Limited (now known as
Shreyans Creation Global Private Limited), Pradeep Kumar Agarwal, Pradeep Kumar Agarwal
(HUF), Pratham Agarwal Benefit Trust, Priyanshi Agarwal, Sabita Agarwal and Sri Narsingh
Infrastructure Private Limited, Rohit Kedia, Rekha Kedia, Pahal Kedia Benefit Trust and Rohit Kedia
(HUF), Rajendra Kumar Gupta, Dinesh Agarwal (HUF), Rishi Agarwal, Subroto Trading & Finance
Company Limited (now known as Subroto Trading & Finance Company Private Limited), Kavyansh
Gupta Benefit Trust, Rajendra Kumar Gupta (HUF), Kavita Gupta, Ranjika Gupta, Suman Agarwal,
Mohit Agarwal, Parita Agarwal and Janhavi Gupta, Bhagwan Prasad, Radhika Devi, Gouri Shankar
Prasad, Avishek Prasad, and Shakuntala Devi, Intensive Softshare Private Limited, Late Rakesh




Term

Description

Jhunjhunwala (now represented by his legal heir, Rekha Rakesh Jhunjhunwala), Hetal Madhukant
Gandhi, Piyush Goenka, Ashwin Prakash Kedia, Amit Goela, Ushma Avinash Sule (now known as
Ushma Sheth Sule), Rajnish Gupta, Intensive Finance Private Limited, Dhirander Kumar Surana,
D.K. Surana (HUF), Intensive Fiscal Services Private Limited, Navratanmal Ashok Kumar Surana
Woollen Private Limited, Systematic Marketing Concepts Private Limited, Manohar Lal Agarwal,
Anand Agarwal, Pankaj Agarwal, Sangeeta S Agrawal, Reenadevi K Agrawal, Boon Investment and
Trading Company Private Limited, Kiranben Girishbhai Chovatia, Chandurkar Investments Private
Limited, Kewal Kiran Clothing Limited, Exmark Distributors Private Limited, Nidhi Negandhi,
Premlata Gupta, Badami Investments (through its partner Ketan Bhawarlal Kothari), Vikash Kumar
Agrawal, Binod Kumar Agrawal, Rachit Agarwal, Madhu Karnawat, Gaourav Kedia, Ojaswee
Agrawal, Ritika Kothari, Nitin Manek, Rinku Agrawal, Ajay Kumar Jain, Sanjay Kumar Jain and
Jaya Modi read with the Deed of Accession, Waiver cum Amendment Agreement and the Second
Waiver cum Amendment Agreement.

Shareholders

Equity shareholders of our Company, from time to time

SSA1

Share subscription and shareholders’ agreement dated September 1, 2017, executed amongst our
Company, Rajendra Kumar Surana, Aarti Surana, Madhu Surana, Shreyans Surana, Sidharth
Surana and Paridhi Surana Benefit Trust, Rohit Kedia, Rekha Kedia, Pahal Kedia Benefit Trust,
Rohit Kedia (HUF), Pradeep Kumar Agarwal, Sabita Agarwal, Priyanshi Agarwal, Sri Narsingh
Infrastructure Private Limited, Pratham Agarwal Benefit Trust, Rajendra Kumar Gupta (HUF),
Dinesh Kumar Agarwal (HUF), Kavyansh Gupta Benefit Trust, Dwarka Prasad Agarwal, Jyoti
Agarwal, Prema Agarwal and Rajesh Agarwal, Bhagwan Prasad, Shakuntala Devi, Radhika Devi,
Gouri Prasad Shaw and Intensive Softshare Private Limited

SSA 2

Share subscription agreement dated February 9, 2018, executed amongst our Company, Pradeep
Kumar Agarwal, Rohit Kedia, Rajendra Kumar Surana, Bhagwan Prasad, Rajendra Kumar Gupta,
Late Rakesh Jhunjhunwala (now represented by his legal heir, Rekha Rakesh Jhunjhunwala),
Hetal Madhukant Gandhi, Piyush Goenka, Ashwin Prakash Kedia, Amit Goela, Avinash Sule (now
known as Ushma Sheth Sule), Rajnish Gupta, Intensive Finance Private Limited, Dhirander Kumar
Surana and D.K. Surana (HUF)

SSA3

(Share subscription agreement dated January 8, 2019, executed amongst our Company, Pradeep
Kumar Agarwal, Rohit Kedia, Rajendra Kumar Surana, Bhagwan Prasad and Rajendra Kumar
Gupta, Shreyans Surana, Madhu Surana, Yash Surana, Sidharth Surana, Shreyans Creation Global
Limited (now known as Shreyans Creation Global Private Limited), Rajendra Surana, Aarti
Surana, Pradeep Kumar Agarwal, Priyanshi Agarwal, Pradeep Kumar Agarwal (HUF), Rohit
Kedia, Rekha Kedia, Rajendra Kumar Gupta, Kavita Gupta, Ranjika Gupta, Kavyansh Gupta
Benefit Trust, Suman Agarwal, Mohit Agarwal and Parita Agarwal, Late Rakesh Jhunjhunwala
(now represented by his legal heir, Rekha Rakesh Jhunjhunwala), Hetal Madhukant Gandhi,
Piyush Goenka, Ashwin Prakash Kedia, Amit Goela, Ushma Avinash Sule (now known as Ushma
Sheth Sule), Rajnish Gupta, Intensive Fiscal Services Private Limited, Navratanmal Ashok Kumar
Surana Woollen Private Limited, Systematic Marketing Concepts Private Limited, Manohar Lal
Agarwal, Ananad Agarwal, Pankaj Agarwal, Sangeeta S Agrawal, Reenadevi K Agrawal and
Boon Investment and Trading Company Private Limited

SSA 4

Share subscription agreement dated March 30, 2022, executed amongst our Company, Pradeep
Kumar Agarwal, Rohit Kedia, Rajendra Kumar Surana, Bhagwan Prasad and Rajendra Kumar
Gupta, Jhanvi Gupta, Kavita Gupta and Ranjika Gupta, Intensive Softshare Private Limited, Late
Rakesh Jhunjhunwala (now represented by his legal heir, Rekha Rakesh Jhunjhunwala) and
Ushma Avinash Sule (now known as Ushma Sheth Sule), Kiranben Girishbhai Chovatia,
Chandurkar Investments Private Limited, Kewal Kiran Clothing Limited, Exmark Distributors
Private Limited, Nidhi Negandhi, Premlata Gupta, Badami Investments (through its partner Ketan
Bhawarlal Kothari), Vikash Kumar Agrawal, Binod Kumar Agrawal, Ritika Kothari, Nitin Manek,
Rinku Agrawal and Rachit Agarwal

SSA S5

Share subscription agreement dated June 7, 2022, executed amongst our Company, Pradeep
Kumar Agarwal, Rohit Kedia, Rajendra Kumar Surana, Bhagwan Prasad and Rajendra Kumar
Gupta, Ajay Kumar Jain, Sanjay Kumar Jain, Madhu Karnawat and Jaya Modi

SSA 6

Share subscription agreement dated March 21, 2023, executed amongst our Company, Pradeep
Kumar Agarwal, Rohit Kedia, Rajendra Kumar Surana, Bhagwan Prasad and Rajendra Kumar
Gupta, Pankaj Chimanlal Doshi, Bindiya Kirit Doshi, Nipa Viren Doshi, Binita Hitesh Doshi,
Jitendra Kantilal Shah, Nareshkumar Ramjibhai Patel, Chetankumar Chhaganlal Vaghasia,
Chandurkar Investments Private Limited, Hemalatha Chandan, Deepak Agarwal, Exmark
Distributors Private Limited, Gourav Kedia, Ravindra Sanghai, Ojaswee Agrawal, Abhishek
Gupta and AOA Consultants Private Limited

SSA7

Share subscription agreement dated August 1, 2024 executed between our Company and Volrado
Venture Partners Fund 11

Stakeholders’
Relationship
Committee

The stakeholders’ relationship committee of our Company, constituted in accordance with the
applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulations and as
described in “Our Management” on page 269




Term

Description

Subsidiary

The subsidiary of our Company, being Konnect Style Retail Private Limited

Technopak

Technopak Advisors Private Limited

Technopak Report

The industry report titled “Indian Value Retail Market including Lifestyle and Home” dated August
10, 2024, which is exclusively prepared for the purpose of the Offer and issued by Technopak
Advisors Private Limited and is commissioned and paid for by our Company. Technopak was
appointed by our Company pursuant to engagement letter dated December 29, 2022. This report
was available on the website of our Company at https://stylebaazar.in/industry-report/ until the
Bid / Offer Closing Date

Waiver cum
Amendment
Agreement

Waiver cum amendment agreement dated February 24, 2024 to the SHA

Offer Related Terms

Term

Abridged Prospectus

Acknowledgement
Slip

Addendum

Allot / Allotment /
Allotted

Allotment Advice
Allottee

Anchor Investor

Anchor Investor
Allocation Price

Anchor Investor
Application Form
Anchor Investor Pay-
In Date

Anchor Investor
Bid/Offer Period

Anchor Investor Offer
Price

Anchor Investor
Portion

Application Supported
by Blocked Amount /
ASBA

Description

Abridged prospectus means a memorandum containing such salient features of a prospectus as
may be specified by the SEBI in this behalf

The slip or document issued by a Designated Intermediary to a Bidder as proof of registration of
the Bid cum Application Form

The addendum to the Draft Red Herring Prospectus dated July 14, 2024, filed with SEBI and the
Stock Exchanges and issued in accordance with the SEBI ICDR Regulations

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh Issue
and transfer of Offered Shares pursuant to the Offer for Sale to the successful Bidders

Note or advice or intimation of Allotment sent to the successful Bidders who had been or are to
be Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated
Stock Exchange

A successful Bidder to whom the Equity Shares are Allotted

A Qualified Institutional Buyer, who applied under the Anchor Investor Portion in accordance
with the requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus
and who has Bid for an amount of at least ¥100.00 million

%389, being the price at which the Equity Shares were allocated to Anchor Investors in terms of
the Red Herring Prospectus, which was decided by our Company, in consultation with the BRLMs
during the Anchor Investor Bid/Offer Period

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
which was considered as an application for Allotment in terms of the Red Herring Prospectus.
With respect to Anchor Investor(s), it shall be the Anchor Investor Bid/Offer Period, and in the
event the Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price, not later
than two Working Days after the Bid/Offer Closing Date

The day, being one Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor
Investors were submitted, prior to and after which the BRLMs will not accept any Bids from
Anchor Investors, and allocation to Anchor Investors was completed

Final price at which the Equity Shares were Allotted to Anchor Investors in terms of the Red
Herring Prospectus

The Anchor Investor Offer Price was decided by our Company, in consultation with the BRLMs
60% of the QIB Portion consisting of 6,429,372* equity shares of face value 5 each which were
made available for allocation by our Company, in consultation with the BRLMSs, to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations, subject to valid
Bids having been received at or above the Anchor Investor Offer Price.

One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds, subject to valid
Bids having been received from domestic Mutual Funds at or above the Anchor Investor
Allocation Price, in accordance with the SEBI ICDR Regulations

*Subject to finalisation of Basis of Allotment.

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and authorizing
an SCSB to block the Bid Amount in the ASBA Account and included applications made by UPI
Bidders, where the Bid Amount was blocked upon acceptance of UPI Mandate Request by UPI
Bidders

Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form

ASBA Account and includes the account of an UPI Bidder which was blocked upon acceptance of a UPI Mandate
Request made by the UPI Bidders
ASBA Bid A Bid made by an ASBA Bidder




Term
ASBA Bidders

ASBA Form
Axis
Banker(s) to the Offer

Basis of Allotment

Bid

Bid Amount

Bid cum Application
Form

Bid Lot

Bid/ Offer Closing
Date

Bid/ Offer Opening
Date

Bid/ Offer Period

Bidder

Bidding Centres
Book Building Process

Book Running Lead
Managers / BRLMs

Broker Centres

CAN / Confirmation of
Allocation Note

Description

All Bidders except Anchor Investors

Application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which
was considered as the application for Allotment in terms of the Red Herring Prospectus

Axis Capital Limited

Collectively, Escrow Collection Bank(s), Public Offer Account Bank(s), Sponsor Bank(s) and
Refund Bank(s), as the case may be

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and which is
described in “Offer Structure” beginning on page 449

Indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bid/Offer Period by an Anchor
Investor, pursuant to submission of the Anchor Investor Application Form, to subscribe to or
purchase the Equity Shares at a price within the Price Band, including all revisions and
modifications thereto as permitted under the SEBI ICDR Regulations and in terms of the Red
Herring Prospectus and the Bid cum Application Form. The term “Bidding” shall be construed
accordingly

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

Eligible Employees who applied in the Employee Reservation Portion could apply at the Cut Off
Price and the Bid amount was Cap Price (net of the Employee Discount), multiplied by the number
of Equity Shares Bid for such Eligible Employee and mentioned in the Bid cum Application Form.

Anchor Investor Application Form or the ASBA Form, as the context requires

38 Equity Shares and in multiples of 38 Equity Shares thereafter

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries did not accept any Bids, which was notified in all editions of Financial
Express, an English national daily newspaper and all editions of Jansatta, a Hindi national daily
newspaper and all editions of Dainik Statesman, a Bengali daily newspaper (Bengali being the
regional language of West Bengal, where our Registered and Corporate Office is located), each
with wide circulation

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries started accepting Bids, which was notified in all editions of Financial
Express, an English national daily newspaper and all editions of Jansatta, a Hindi national daily
newspaper and all editions of Dainik Statesman, a Bengali daily newspaper (Bengali being the
regional language of West Bengal, where our Registered and Corporate Office is located), each
with wide circulation

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and the
Bid/ Offer Closing Date, inclusive of both days, during which the Bidders submitted their Bids,
including any revisions thereof in accordance with the SEBI ICDR Regulations. Provided that the
Bidding was kept open for a minimum of three Working Days for all categories of Bidders, other
than Anchor Investors

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

Centres at which the Designated Intermediaries accepted the ASBA Forms, i.e., Designated
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

Book building process, as provided in Schedule X1 of the SEBI ICDR Regulations, in terms of
which the Offer has been made

Axis Capital Limited, Intensive Fiscal Services Private Limited and JM Financial Limited

Centres notified by the Stock Exchanges where Bidders could submit the ASBA Forms to a
Registered Broker.

The details of such Broker Centres, along with the names and contact details of the Registered
Brokers are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who had been
allocated the Equity Shares, after the Anchor Investor Bid/ Offer Period

10




Term

Cap Price

Cash  Escrow and
Sponsor Bank
Agreement

Client ID

Collecting Depository
Participant / CDP

Cut-off Price

Demographic Details

Designated Branches

Designated CDP
Locations

Designated Date

Designated
Intermediary(ies)

Designated RTA
Locations

Designated SCSB
Branches

Designated Stock
Exchange

Draft Red Herring
Prospectus / DRHP

Eligible Employees

Description

Higher end of the Price Band, above which the Offer Price and the Anchor Investor Offer Price
will not be finalised and above which no Bids were accepted, including any revision thereof. The
Cap Price shall be at least 105% of the Floor Price

Agreement dated August 23, 2024 to be entered into amongst our Company, the Selling
Shareholders, the BRLMs, the Syndicate Members, the Bankers to the Offer and Registrar to the
Offer for, inter alia, collection of the Bid Amounts from Anchor Investors, transfer of funds to the
Public Offer Account and where applicable, refunds of the amounts collected from Bidders, on the
terms and conditions thereof

Client identification number maintained with one of the Depositories in relation to demat account

A depository participant as defined under the Depositories Act, 1996 registered with SEBI and
who is eligible to procure Bids at the Designated CDP Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI as per the list
available on the respective websites of the Stock Exchanges, as updated from time to time

The Offer Price, finalised by our Company, in consultation with the Book Running Lead Managers,
being ¥389.00 per equity shares of face value Z5. Only Retail Individual Investors were entitled to
Bid at the Cut-off Price. QIBs (including Anchor Investors) and Non-Institutional Investors were not
entitled to Bid at the Cut-off Price

Details of the Bidders including the Bidders’ address, name of the Bidders’ father/husband,
investor status, occupation, bank account details and UPI 1D, wherever applicable

Such branches of the SCSBs which collected the ASBA Forms, a list of which is available on the
website of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or
at such other website as may be prescribed by SEBI from time to time

Such locations of the CDPs where Bidders could submit the ASBA Forms.

The details of such Designated CDP Locations, along with names and contact details of the
Collecting Depository Participants eligible to accept ASBA Forms are available on the respective
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com), as updated from
time to time

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

In relation to ASBA Forms submitted by Retail Individual Investors (not using the UPI
Mechanism) by authorizing an SCSB to block the Bid Amount in the ASBA Account, Designated
Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount was blocked upon
acceptance of UPI Mandate Request by such UPI Bidders, as the case may be, Designated
Intermediaries shall mean Syndicate, sub-Syndicate/agents, Registered Brokers, CDPs, SCSBs
and RTAs.

In relation to ASBA Forms submitted by QIBs and Non-Institutional Investors (not using the UPI
Mechanism), Designated Intermediaries shall mean Syndicate, sub-Syndicate/agents, SCSBs,
Registered Brokers, the CDPs and RTAs

Such locations of the RTAs where Bidders could submit the ASBA Forms to RTAs. The details
of such Designated RTA Locations, along with names and contact details of the RTAs eligible to
accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com) and updated from time to time

Such branches of the SCSBs which collected the ASBA Forms, a list of which is available on the
website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or at
such other website as may be prescribed by SEBI from time to time

BSE

The draft red herring prospectus dated March 15, 2024 issued in accordance with the SEBI ICDR
Regulations, which did not contain complete particulars of the price at which the Equity Shares
were Allotted and the size of the Offer, read with the Addendum

Permanent employees, working in India or outside India (excluding such employees who were not
eligible to invest in the Offer under applicable laws), of our Company; or a Director of our
Company, (excluding such Directors who are not eligible to invest in the Offer under applicable
laws) whether whole-time or not, as on the date of the filing of the Red Herring Prospectus with
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Term

Eligible NRI(s)

Employee Discount

Employee Reservation
Portion

Escrow Account(s)

Escrow Collection
Bank(s)

First Bidder/Sole
Bidder

Floor Price
Fraudulent Borrower

Fresh Issue

Fugitive Economic
Offender

General  Information
Document

Intensive
JM Financial

Materiality Policy

Description

the RoC and who continues to be a permanent employee of our Company until the date of
submission of the Bid cum Application Form, but not including (i) Promoters; (ii) persons
belonging to the Promoter Group; or (iii) Directors who either themselves or through their relatives
or through any body corporate, directly or indirectly, held more than 10% of the outstanding Equity
Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee did
not exceed %0.50 million (net of the Employee Discount). However, the initial Allotment to an
Eligible Employee in the Employee Reservation Portion did not exceed 0.20 million. Only in the
event of under-subscription in the Employee Reservation Portion, such unsubscribed portion was
Allotted on a proportionate basis to all Eligible Employees who had Bid in excess of ¥0.20 million,
subject to the maximum value of Allotment made to such Eligible Employee not exceeding 30.50
million (net of the Employee Discount)

NRI(s) from jurisdictions outside India where it is not unlawful to make an Offer or invitation
under the Offer and in relation to whom the ASBA Form and the Red Herring Prospectus
constituted an invitation to subscribe to or to purchase the Equity Shares

Our Company may, in consultation with the BRLMSs, offer a discount of 9.00% to the Offer Price
(equivalent of 35 per Equity Share) to Eligible Employee(s) Bidding in the Employee Reservation
Portion, subject to necessary approvals as may be required, and which shall be announced at least
two Working Days prior to the Bid / Offer Opening Date

The portion of the Offer being 28,248" equity shares of face value of %5 each aggregating ¥10.00
million which was made available for allocation to Eligible Employees, on a proportionate basis.
“Subject to finalisation of Basis of Allotment

Accounts opened with the Escrow Collection Bank(s) and in whose favour the Anchor Investors
have transferred money through NACH/direct credit/NEFT/RTGS in respect of the Bid Amount
when submitting a Bid

Bank(s) which are clearing members and registered with SEBI as banker(s) to an issue under the
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 and with whom
the Escrow Account(s) are opened, in this case being HDFC Bank Limited

Bidder whose name was mentioned in the Bid cum Application Form or the Revision Form and in
case of joint Bids, whose name also appeared as the first holder of the beneficiary account held in
joint names

Lower end of the Price Band, X370 per Equity Share

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

Fresh issue of 3,807,168 equity shares of face value of 5 each aggregating to ¥1,480.00 million
by our Company.

A Pre-1PO Placement was undertaken by our Company, in consultation with the BRLMs, for an
amount aggregating to ¥370.00 million. The Pre — IPO Placement was at a price to be decided by
our Company in consultation with the BRLMs and was completed prior to filing of the Red Herring
Prospectus with the RoC. The amount raised from the Pre-IPO Placement aggregating to ¥370.00
million was reduced from the Fresh Issue, subject to the Offer complying with Rule 19(2)(b) of
the SCRR and accordingly the revised Fresh Issue size aggregates to 21,480 million. The Pre —
IPO Placement, has not exceeded 20% of the Fresh Issue. Our Company has appropriately
intimated the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer
may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further,
relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement have
been appropriately made in the relevant sections of the Red Herring Prospectus and will be made
in relevant sections of this Prospectus

*Subject to finalisation of Basis of Allotment

An individual who is declared a fugitive economic offender under section 12 of the Fugitive
Economic Offenders Act, 2018

The General Information Document for investing in public issues prepared and issued in
accordance with the SEBI circular no. (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
2020 and the UPI Circulars, as amended from time to time. The General Information Document
was made available on the websites of the Stock Exchanges, and the BRLMs

Intensive Fiscal Services Private Limited

JM Financial Limited

The materiality policy of our Company adopted by our Board dated February 26, 2024 for (a)
identification of material litigation; (b) group companies; and (c) material creditors, pursuant to
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Term

Monitoring Agency
Monitoring  Agency
Agreement

Mutual Fund Portion

Net Offer

Net Proceeds

Net QIB Portion

Non-Institutional
Investors / NllIs

Non-Institutional
Portion

Non-Resident

Offer

Offer Agreement

Offer for Sale

Offer Price

Description

the requirements of the SEBI ICDR Regulations and for the purposes of disclosure in the Draft
Red Herring Prospectus, the Red Herring Prospectus and this Prospectus
CARE Ratings Limited

The agreement dated August 12, 2024 entered into between our Company and the Monitoring
Agency

5% of the Net QIB Portion, or 214,313* equity shares of face value of %5 each which was made
available for allocation to Mutual Funds only, subject to valid Bids being received at or above the
Offer Price

*Subject to finalisation of Basis of Allotment

The Offer, less the Employee Reservation Portion

Proceeds of the Fresh Issue less our Company’s share of the Offer expenses. For further details
regarding the use of the Net Proceeds and the Offer expenses, see “Objects of the Offer” on page
142

The QIB Portion less the number of Equity Shares allocated to the Anchor Investors

All Bidders that were not QIBs or Retail Individual Investors and who had Bid for Equity Shares
for an amount of more than 200,000 (but not including NRIs other than Eligible NRIs)

The portion of the Net Offer, being not less than 15% of the Net Offer or 3,214,686* equity shares
of face value of ¥5 each, which was made available for allocation to Non-Institutional Investors
in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above
the Offer Price, out of which

i) one third portion was reserved for Bidders with Bids exceeding Z0.20 million up to Z1.00
million; and

ii)  two-thirds portion was reserved for Bidders with Bids exceeding 1.00 million

Provided that the unsubscribed portion in either of the sub-categories specified in (i) or (ii) above,
may have been allocated to applicants in the other sub-category of Non-Institutional Investors.
*Subject to finalisation of Basis of Allotment

Person resident outside India, as defined under FEMA

The initial public offer of 21,459,488 equity shares of face value of %5 each for cash at a price of
¥389.00 each aggregating to ¥8,346.75" million, consisting of:

— Fresh Issue of 3,807,168" equity shares of face value of %5 each aggregating to ¥1,480.00 million;

— Offer for Sale of 17,652,320 equity shares of face value of 5 each aggregating to ¥6,866.75"
million by the Selling Shareholders.

A Pre-1PO Placement was undertaken by our Company, in consultation with the BRLMs, for an
amount aggregating to ¥370.00 million. The Pre — IPO Placement was at a price decided by our
Company in consultation with the BRLMs and was completed prior to filing of the Red Herring
Prospectus with the RoC. The amount raised from the Pre-IPO Placement aggregating to ¥370.00
million was reduced from the Fresh Issue, subject to the Offer complying with Rule 19(2)(b) of
the SCRR and accordingly the revised Fresh Issue size aggregates to 31,480 million. The Pre —
IPO Placement, has not exceeded 20% of the Fresh Issue. Our Company has appropriately
intimated the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer
may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further,
relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement have
been appropriately made in the relevant sections of the Red Herring Prospectus and this
Prospectus.

The Offer comprises of the Net Offer and Employee Reservation Portion

“"Subject to finalisation of Basis of Allotment

Agreement dated March 15, 2024 entered amongst our Company, the Selling Shareholders and the
BRLMs, as amended by the amendment agreement dated August 12, 2024 to the offer agreement
pursuant to which certain arrangements have been agreed to in relation to the Offer

The offer for sale of 17,652,320 equity shares of face value of X5 each aggregating to %6,866.75*
million by the Selling Shareholders in the Offer

*Subject to finalisation of Basis of Allotment

¥389.00, being the final price at which Equity Shares were Allotted to ASBA Bidders in terms of
the Red Herring Prospectus and this Prospectus. Equity Shares were Allotted to Anchor Investors
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Term

Offer Proceeds

Offered Shares

Pre — IPO Placement

Price Band

Pricing Date

Prospectus

Public Offer Account

Public Offer Account
Bank(s)

QIB Portion

Qualified Institutional
Buyers / QIBs / QIB
Bidders

Red Herring
Prospectus / RHP

Description

at the Anchor Investor Offer Price which was decided by our Company, in consultation with the
BRLMs in terms of the Red Herring Prospectus and this Prospectus.

The Offer Price was decided by our Company, in consultation with the BRLMs on the Pricing
Date in accordance with the Book Building Process and the Red Herring Prospectus

A discount of 9.00% on the Offer Price (equivalent of T35 per Equity Share) was offered to Eligible
Employees Bidding in the Employee Reservation Portion. This Employee Discount was decided
by our Company, in consultation with the BRLMs.

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the
Offer for Sale which shall be available to the Selling Shareholders. For further information about
use of the Offer Proceeds, see “Objects of the Offer” beginning on page 142

17,652,320 equity shares of face value of %5 each aggregating to 6,866.75* million being offered
for sale by the Selling Shareholders in the Offer for Sale

*Subject to finalisation of Basis of Allotment

A private placement specified securities as permitted under applicable laws, undertaken by our
Company, in consultation with the BRLMs, for an amount aggregating to ¥370.00 million.

The Pre — IPO Placement was at a price to be decided by our Company in consultation with the
BRLMs and was completed prior to filing of the Red Herring Prospectus with the RoC. The
amount raised from the Pre-IPO Placement aggregating to ¥370.00 million was reduced from the
Fresh Issue, subject to the Offer complying with Rule 19(2)(b) of the SCRR and accordingly the
revised Fresh Issue size aggregates to 31,480 million. The Pre — IPO Placement, has not exceeded
20% of the Fresh Issue. Our Company has appropriately intimated the subscribers to the Pre-IPO
Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that
our Company may proceed with the Offer or the Offer may be successful and will result into listing
of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such
intimation to the subscribers to the Pre-IPO Placement have been appropriately made in the
relevant sections of the Red Herring Prospectus and this Prospectus.

Price band of a minimum price of ¥370 per Equity Share (Floor Price) and the maximum price of
%389 per Equity Share (Cap Price) including any revisions thereof. The Cap Price was at least
105% of the Floor Price and did not exceed 120% of the Floor Price.

The Price Band and the minimum Bid Lot size for the Offer was decided by our Company, in
consultation with the BRLMs, and was advertised two Working Days prior to the Bid/ Offer
Opening Date, in all editions of Financial Express, an English national daily newspaper and all
editions of Jansatta, a Hindi national daily newspaper and all editions of Dainik Statesman, a
Bengali daily newspaper, (Bengali being the regional language of West Bengal, where our
Registered and Corporate Office is located), each with wide circulation and were made available
to the Stock Exchanges for the purpose of uploading on their respective websites

Date on which our Company, in consultation with the BRLMs finalised the Offer Price, being
September 3, 2024

This Prospectus dated September 3, 2024 was filed with the RoC on or after the Pricing Date in
accordance with Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations
containing, inter alia, the Offer Price, the size of the Offer and certain other information, including
any addenda or corrigenda hereto

Bank account opened with the Public Offer Account Bank, under Section 40(3) of the Companies
Act, 2013 to receive monies from the Escrow Account and ASBA Accounts on the Designated
Date

A bank which is a clearing member and registered with SEBI as a banker to an issue and with
which the Public Offer Account was opened, in this case being Axis Bank Limited

The portion of the Net Offer, being not more than 50% of the Net Offer or 10,715,620* equity
shares of face value of %5 each to be allotted to QIBs (including Anchor Investors) on a
proportionate basis, including the Anchor Investor Portion (in which allocation was on a
discretionary basis, as determined by our Company, in consultation with the BRLMs up to a limit
of 60% of the QIB Portion), subject to valid Bids having been received at or above the Offer Price
*Subject to finalisation of Basis of Allotment

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations

The red herring prospectus issued in accordance with Section 32 of the Companies Act, 2013 and
the provisions of the SEBI ICDR Regulations, which did not have complete particulars of the Offer
Price and the size of the Offer, including any addenda or corrigenda thereto. The Red Herring
Prospectus was filed with the RoC not less than three Working Days before the Bid/Offer Opening
Date
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Term

Refund Account(s)

Refund Bank(s)

Registered Brokers

Registrar Agreement

Registrar and Share
Transfer  Agents [/
RTAs

Registrar to the Offer /
Registrar

Retail Individual
Investor(s)/RII(s)

Retail Portion

Revision Form

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

Share Escrow Agent

Share Escrow
Agreement

Specified Locations

Sponsor Bank(s)

Syndicate / Members
of the Syndicate

Syndicate Agreement

Description

Account opened with the Refund Bank(s), from which refunds, if any, of the whole or part of the
Bid Amount to the Bidders shall be made

Banker(s) to the Offer and with whom the Refund Account was opened, in this case being HDFC
Bank Limited

Stock brokers registered under SEBI (Stock Brokers) Regulations, 1992, as amended with the
Stock Exchanges having nationwide terminals, other than the BRLMs and the Syndicate Members
and eligible to procure Bids in terms of Circular No. CIR/ CFD/ 14/ 2012 dated October 4, 2012
and UPI Circulars issued by SEBI

Agreement dated March 14, 2024 entered into amongst our Company, the Selling Shareholders
and the Registrar to the Offer in relation to the responsibilities and obligations of the Registrar to
the Offer, as amended through amendment agreement dated August 12, 2024 to the registrar
agreement.

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA  Locations in terms  of, among others, circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the UPI Circulars issued by
SEBI

Link Intime India Private Limited

Individual Bidders, who had Bid for the Equity Shares for an amount not more than 200,000 in
any of the bidding options in the Offer (including HUFs applying through their Karta and Eligible
NRIs and does not include NRIs other than Eligible NRIs)

The portion of the Net Offer, being not less than 35% of the Net Offer or 7,500,934* equity shares
of face value of %5 each, which was made available for allocation to Retail Individual Investors
subject to valid Bids having been received at or above the Offer Price, which was not less than the
minimum Bid lot, subject to availability in the Retail Portion

*Subject to finalisation of Basis of Allotment

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any
of their ASBA Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and Non-Institutional Investors were not allowed to withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Investors
could revise their Bids during the Bid/ Offer Period and withdraw their Bids until Bid/Offer
Closing Date

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

Applications through UPI in the Offer could be made only through the SCSBs mobile applications
(apps) whose name appears on the SEBI website. A list of SCSBs and mobile application, which,
are live for applying in public issues using UPI Mechanism is provided as Annexure ‘A’ to the
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list shall be
available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43

Share escrow agent appointed pursuant to the Share Escrow Agreement, namely, Link Intime India
Private Limited

Agreement dated August 16, 2024 entered amongst our Company, the Selling Shareholders and
the Share Escrow Agent in connection with the transfer of the Offered Shares by the Selling
Shareholders and credit of such Equity Shares to the demat account of the Allottees in accordance
with the Basis of Allotment

Bidding Centres where the Syndicate accepted ASBA Forms from Bidders, a list of which will be
included in the Bid cum Application Form

Axis Bank Limited and HDFC Bank Limited, being the Banker(s) to the Offer, appointed by our
Company to act as a conduit between the Stock Exchanges and NPCI in order to push the mandate
collect requests and / or payment instructions of the UPI Bidders using the UPI and carry out other
responsibilities, in terms of the UPI Circulars

Together, the BRLMSs and the Syndicate Members

Agreement dated August 23, 2024 entered amongst our Company, the Selling Shareholders, the
BRLMs, Syndicate Member and Registrar to the Offer, in relation to collection of Bids by the
Syndicate
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Term

Syndicate Member(s)

Systemically
Important Non-
Banking Financial
Company

Underwriters

Underwriting
Agreement
UPI

UPI Bidder(s)

UPI Circulars

UPI ID

UPI Mandate Request

UPI Mechanism
UPI PIN

Wilful Defaulter
Whole-time Director

Working Day

Description

Intermediaries (other than the BRLMS) registered with SEBI who were permitted to accept bids,
applications and place order with respect to the Offer and carry out activities as an underwriter,
namely, JM Financial Services Limited

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

Together, the BRLMs and the Syndicate Member

The agreement dated September 3, 2024 entered amongst our Company, the Selling Shareholders
and the Underwriters

Unified payments interface which is an instant payment mechanism, developed by NPCI
Collectively, individual Bidders who applied as (i) Retail Individual Investors in the Retail Portion,
and (ii) Eligible Employee Bidding in Employee Reservation Portion; and (iii) Non- Institutional
Bidders with an application size of up to ¥500,000 in the Non-Institutional Portion, and Bid under
the UPI Mechanism through ASBA Form(s) submitted with Syndicate Members, Registered
Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by
SEBI, all individual investors applying in public issues where the application amount is up to
%500,000 shall use UPI and shall provide their UPIID in the Bid cum Application Form submitted
with: (i) a syndicate member, (ii) a stock broker registered with a recognized stock exchange
(whose name is mentioned on the website of the stock exchange as eligible for such activity), (iii)
a depository participant (whose name is mentioned on the website of the stock exchange as eligible
for such activity), and (iv) a registrar to an issue and share transfer agent (whose name is mentioned
on the website of the stock exchange as eligible for such activity)

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76  dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019,
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020,
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated  April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 SEBI master circular with circular no.
SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent that such circulars
pertain to the UPI Mechanism), SEBI master circular with circular no. SEBI/HO/CFD/PoD-
2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, and any subsequent circulars or
notifications issued by SEBI in this regard, along with the circular issued by the National Stock
Exchange of India Limited having reference no. 25/2022 dated August 3, 2022 and the circular
issued by BSE Limited having reference no. 20220803-40 dated August 3, 2022 and any
subsequent circulars or notifications issued by SEBI in this regard

ID created on the UPI for single-window mobile payment system developed by the NPCI

A request (intimating the UPI Bidder by way of a notification on the UPI linked maobile application
and by way of an SMS on directing the UPI Bidder to such UPI linked mobile application) to the
UPI Bidder initiated by the Sponsor Bank(s) to authorise blocking of funds on the UPI application
equivalent to Bid Amount and subsequent debit of funds in case of Allotment. Such request shall
be accepted by UPI Bidders at or before 5.00 pm on Bid/Offer Closing Date.

The bidding mechanism used by a UPI Bidder in accordance with the UPI Circulars to make an
ASBA Bid in the Offer

Password to authenticate UPI transaction

Wilful defaulter as defined under Regulation 2(1)(Ill) of the SEBI ICDR Regulations

The whole-time directors of our Company, being Pradeep Kumar Agarwal, Rohit Kedia and
Bhagwan Prasad, as disclosed in “Our Management” on page 269

All days on which commercial banks in Mumbai are open for business. In respect of announcement
of Price Band and Bid/Offer Period, Working Day shall mean all days, excluding Saturdays,
Sundays and public holidays, on which commercial banks in Mumbai are open for business. In
respect of the time period between the Bid/ Offer Closing Date and the listing of the Equity Shares
on the Stock Exchanges, Working Day shall mean all trading days of the Stock Exchanges,
excluding Sundays and bank holidays, as per circulars issued by SEBI
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Technical/Industry Related Terms/Abbreviations

Term

Description

Average store size

Average store size refers to the average rental area per store operational at the end of the fiscal
year / period.

Average Transaction
Value

Average Transaction Value means the gross sale value per bill (excluding e-commerce sales).

Average Transaction

Gross sale value per bill (excluding e-commerce sales).

Value (in %)

CAGR Compound annual growth rate

COGS Cost of goods sold

Core Markets States of West Bengal, Odisha, Bihar and Assam
CRM Customer relationship management system

Eastern India

States of Arunachal Pradesh, Assam, Manipur, Meghalaya, Mizoram, Nagaland, Tripura, Bihar,
Jharkhand, Odisha, Sikkim, West Bengal

EBIDTA Margin

EBITDA divided by the Revenue from Operations for the fiscal year / period.

EBIT

Earnings before interest and tax

EBITDA EBITDA is calculated as Profit before depreciation, amortization, finance costs, tax for the fiscal
year / period, less other income.

ERP Enterprise resource planning system

Focus Markets States of Uttar Pradesh, Jharkhand, Andhra Pradesh, Chhattisgarh and Tripura

GDP Gross domestic product

Gross Profits (In %)

Gross Profit divided by the Revenue from Operations for the fiscal year / period.

Gross Profits (In
million)

Operating Profit for the fiscal year / period.

Listed Value Retailers

Peer value fashion retailers whose equity shares are listed on the stock exchanges in India, being
V-Mart Retail Limited and V2 Retail Limited

Net Cash flow from
Operating  Activities
(In % million)

Net Cash flow from Operating activities means the cash derived from the principal revenue
generating activities as stated in the Restated Consolidated Statement of Cash Flows.

No. of Bills

Number of Bills refers to the total number of tax invoices generated at stores through point of
sales.

Northern India

States of Haryana, Himachal Pradesh, Jammu & Kashmir, Punjab, Delhi, Rajasthan, Uttar
Pradesh, Uttarakhand.

PAT Margin

PAT divided by the Total Income for the fiscal year / period.

PAT

PAT means the profit before tax minus tax expenses.

Private Label Brands
Contribution to Total
Revenue

Contribution of Own label brand sales value to the overall revenue from operations during the
fiscal year / period.

Rental Area of Stores

Rental Area of Stores operational at the end of the fiscal year / period.

Revenue from | Revenue from operations is the revenue arising from core business operations as stated in the
Operations Restated Financial Information for the fiscal year / period.
RoCE Return on Capital Employed refers to the financial ratio used to assess Company’s profitability
and capital efficiency calculated as Profit before Interest and Taxes divided by Capital Employed.
RoE Return on Equity is a measure of financial performance calculated by dividing Profit after Tax by
Average Shareholders’ Equity.
Sales is the overall sales of apparels and general merchandise as stated in the Restated Financial
Sales - - . -
Information during the fiscal year / period.
Sales — Apparels is the net sales as stated in the Restated Financial Information attributable to
Sales- Apparels - - .
sales of apparels during the fiscal year / period.
Sales- General | Sales — General Merchandise is the net sales as stated in the Restated Financial Information

Merchandise

attributable to sales of general merchandise during the fiscal year / period.

Sales Mix- Apparels

Sales Mix — Apparels is the contribution of sales of Apparels to total sales.

Sales Mix - General
Merchandise

Sales Mix — General Merchandise is the contribution of sales of General Merchandise to total
sales.

Sales Per Square Feet

Total sales value including taxes divided by the total annualised rental area.

Sales per square feet

Sales per square feet means the per square feet sales with taxes excluding INDAS adjustments
determined on the annualised rental area.

Same Store Sales | Same store sale growth means the cumulative sales growth over last year for stores under
Growth operation for more than 18 months at the end of the fiscal year / period.

SKU Stock-keeping unit

Store Count Number of Stores operational at the end of the fiscal year / period.

Suppliers Suppliers of apparel and general merchandise products
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Term

Description

Value Retailing

Value retailing is broadly classified as retailing of merchandise at price points that is affordable
to the consumer segments with high sensitivity to price

Vendors

Suppliers as well as providers from whom the Company avail services in relation to the business

WMS

Warehouse management system

Working Capital Days

Working capital days refers to the number of days the Company takes to convert its working
capital into revenue. It is calculated as the Working Capital divided by the Revenue from
Operations for the fiscal year / period multiplied by the number of days in the year / period.

Conventional and General Terms or Abbreviations

Term Description
Z/Rs./Rupees/INR Indian Rupees
AGM Annual general meeting
AlFs Alternative Investments Funds
an da%s Accounting Accounting standards issued by the ICAI
BSE BSE Limited
CAGR Compound Annual Growth Rate

AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF

Category | AIF

Regulations

Category | FPIs

FPIls who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI
Regulations

Category Il AIF

AlFs who are registered as “Category Il Alternative Investment Funds” under the SEBI AIF
Regulations

Category Il FPIs

FPIs who are registered as “Category II Foreign Portfolio Investors” under the SEBI FPI
Regulations

AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF

Category Il AIF Regulations

CDSL Central Depository Services (India) Limited
CIN Corporate Identity Number

Civil Code or CPC The Code of Civil Procedure, 1908
Companies Act/

Companies Act, 2013

Companies Act, 2013, along with the relevant rules made thereunder

Companies Act, 1956

Companies Act, 1956, along with the relevant rules made thereunder

COVID-19

Coronavirus disease 2019, a respiratory illness caused by the Novel Coronavirus and a public
health emergency of international concern as declared by the World Health Organization on
January 30, 2020 and a pandemic on March 11, 2020

Depositories

NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN Director Identification Number

DPIIT Department for Pro_motioq of Industry and Internal Trade, Minist.ry of Qommerce and _Industry,
Government of India (earlier known as the Department of Industrial Policy and Promotion)

DP ID Depository Participant Identification

PDaPr/ticipant Depository Depository participant as defined under the Depositories Act
EBITDA is calculated as profit for the year/ period, plus total tax expenses, exceptional items,

EBITDA - L o :
finance costs and depreciation and amortization expenses, less other income

EGM Extraordinary General Meeting

EPS Earnings Per Share

FDI Foreign direct investment

FDI Policy Consolidated Foreign D_irect Investment Policy notified by the DPIIT through notification dated
October 15, 2020 effective from October 15, 2020

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder

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

Financial Year/ Fiscal/
FY

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations
GDP Gross domestic product
Gazette Gazette of India

Gol / Government /
Central Government

Government of India

GST

Goods and Services Tax

HUF

Hindu Undivided Family
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Term

Description

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

Ind AS/ Indian | Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with

Accounting Standards

the Companies (Indian Accounting Standards) Rules, 2015, as amended

India

Republic of India

IPC Indian Penal Code, 1860
IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Income Tax Act, 1961
KPIs Key performance indicators
KYC Know Your Customer

Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015

MCA Ministry of Corporate Affairs
Mutual Fund (s) Mutual Fund(s) means mutual funds registered under the SEBI (Mutual Funds) Regulations, 1996
NA Not applicable
National  Investment | National Investment Fund set up by resolution F. No. 2/3/2005-DD-11 dated November 23, 2005
Fund of the Gol, published in the Gazette of India
NBFC-SI Systemically important non-banking financial company
NACH National Automated Clearing House
NEFT National Electronic Funds Transfer
NPCI National Payments Corporation of India
NRI Individual resident outside India, who is a citizen of India
NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited
A company, partnership, society or other corporate body owned directly or indirectly to the extent
OCB/Overseas of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest

Corporate Body

is irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003
and immediately before such date had taken benefits under the general permission granted to
OCBs under FEMA

p.a. Per annum

P/E Price/earnings

P/E Ratio Price/earnings ratio

PAN Permanent account number

PAT Profit after tax

RBI The Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

RTGS Real Time Gross Settlement

SBO Rules Companies (Significant Beneficial Owners) Rules, 2018
SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 2012

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI ICDR | Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations Regulations, 2018
SEBI Merchant

Bankers Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed
pursuant to the SEBI AIF Regulations

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities transaction tax

Takeover Regulations

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

Total Borrowings

Non-current borrowings (including preference share capital classified as financial liability) +
current borrowings (including current maturities of non- current borrowings)

Trade Marks Act

Trade Marks Act, 1999, as amended

U.S./USA/United
States

United States of America, its territories and possessions, any State of the United States, and the
District of Columbia
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USD/US$ United States Dollars
U.S. Securities Act United States Securities Act of 1933
VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulations
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
AND CURRENCY OF PRESENTATION

Certain Conventions

All references to “India” contained in this Prospectus are to the Republic of India, together with its territories and
possessions. All references herein to the “Government”, “Indian Government”, “GOI”, “Central Government” or
the “State Government” are to the Government of India, central or state, as applicable. All references in this
Prospectus to the “U.S.”, “USA” or “United States” are to the United States of America, together with its territories
and possessions.

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

Financial Data

Unless stated otherwise, the financial information and financial ratios in this Prospectus have been derived from
our Restated Financial Information. For further information, see “Financial Statements” beginning on page 305.
In this Prospectus, figures for Fiscals 2024, 2023 and 2022 have been presented.

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain
those differences or quantify their impact on the financial data included in this Prospectus and it is urged that you
consult your own advisors regarding such differences and their impact on our financial data. Accordingly, the
degree to which the financial information included in this Prospectus will provide meaningful information is
entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, the
Companies Act, Ind AS, and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian
accounting policies and practices on the financial disclosures presented in this Prospectus should, accordingly, be
limited. For risks relating to significant differences between Ind AS and other accounting principles, see “Risk
Factors — Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP,
U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their assessment
of our financial condition.” on page 77.

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year, so all references to a particular financial year or fiscal are to the 12-
month period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that
particular calendar year. Unless the context requires otherwise, all references to a year in this Prospectus are to a
calendar year and references to a Fiscal/Fiscal Year/ Financial Year are to the year ended on March 31, of that
calendar year.

Unless the context otherwise indicates, any percentage amounts (other than the KPIs and other operational
metrics), as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 41, 224 and 371, respectively, and elsewhere in this Prospectus
have been calculated on the basis of the Restated Financial Information of our Company.

Certain figures contained in this Prospectus, including financial information, have been subject to rounding
adjustments. All decimals have been rounded off to two decimal points. In certain instances, (i) the sum or
percentage change of such numbers may not conform exactly to the total figure given; and (ii) the sum of the
numbers in a column or row in certain tables may not conform exactly to the total figure given for that column or
row. Further, any figures sourced from the Technopak Report may be rounded off to such number of decimal
places as provided in the Technopak Report.

Non-GAAP Financial Measures

In evaluating our business, we consider and use non-GAAP financial measures such as EBITDA, ROE, ROCE
and net asset value per share. These non-GAAP financial measures are not defined under Ind AS and are not
presented in accordance with Ind AS. They may not be comparable to similarly titled measures reported by other
companies due to potential inconsistencies in the method of calculation. We have included these non-GAAP
financial measures because we believe they are indicative measures of our operating performance and are used by
investors and analysts to evaluate companies in the same industry. These non-GAAP financial measures should
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be considered in addition to, and not as a substitute for, other measures of financial performance and liquidity
reported in accordance with Ind AS. These measures should not be considered in isolation or construed as an
alternative to Ind AS measures of performance or as an indicator of our operating performance, liquidity,
profitability, or results of operations. The presentation of these non-GAAP financial measures is not intended to
be considered in isolation or as a substitute for the Restated Financial Information.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Prospectus has been obtained or derived from the
report titled “Indian Value Retail Market including Lifestyle and Home” dated August 10, 2024 (“Technopak
Report”), which is exclusively prepared for the purpose of the Offer and issued by Technopak Advisors Private
Limited (“Technopak”) and is commissioned and paid for by our Company. Technopak was appointed by our
Company pursuant to engagement letter dated December 29, 2022. The Technopak Report was made available on
the website of our Company at https://stylebaazar.in/industry-report/ until the Bid / Offer Closing Date. Industry
sources and publications are also prepared based on information as of specific dates and may no longer be current
or reflect current trends.

Technopak is an independent agency which has no relationship with our Company, our Subsidiary, our Promoters,
any of our Directors or Key Managerial Personnel or Senior Management Personnel or the Book Running Lead
Managers.

For details of risks in relation to the Technopak Report, see “Risk Factors — This Prospectus contains information
from industry sources including the commissioned industry report from Technopak.” on page 67.

Although the industry and market data used in this Prospectus is reliable, industry sources and publications may
base their information on estimates and assumptions that may prove to be incorrect. The data used in these sources
may have been reclassified by us for the purposes of presentation. Data from these sources may also not be
comparable.

The extent to which the market and industry data presented in this Prospectus is meaningful depends upon the
reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no
standard data gathering methodologies in the industry in which the business of our Company is conducted, and
methodologies and assumptions may vary widely among different market and industry sources.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, including those discussed in “Risk Factors” on page 41. Accordingly, investment decisions should not be
based solely on such information.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 152 includes
information relating to our peer group companies. Such information has been derived from publicly available
sources.

Currency and Units of Presentation

All references to “Rupees” or “X” or “Rs.” or “INR” are to Indian Rupees, the official currency of the Republic of
India. All references to “US$”, “U.S. Dollar”, “USD” or “U.S. Dollars” are to United States Dollars, the official
currency of the United States of America.

In this Prospectus, our Company has presented certain numerical information. Except otherwise stated, all figures
have been expressed in millions. One million represents ‘0.1 crore’, *10 lakhs’ or 1,000,000. However, where any
figures that may have been sourced from third-party industry sources are expressed in denominations other than
millions, such figures appear in this Prospectus expressed in such denominations as provided in their respective
sources.

Exchange Rates

This Prospectus may contain conversions of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not
be construed as a representation that such currency amounts could have been, or can be converted into Indian
Rupees, at any particular rate, or at all.
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The exchange rates of certain currencies used in this Prospectus into Indian Rupees for the periods indicated are
provided below:

Currency As on March 31, 2024 (%) As on March 31, 2023 (%) As on March 31, 2022 ()

1 USD 83.37 82.22 75.81
(Source: www.fbil.org.in)
Note: The exchange rates are rounded off to two decimal places and in event of a public holiday on the respective day, the previous Working
Day not being a public holiday has been considered

DISCLAIMER

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act or
any state securities laws in the United States, and unless so registered, may not be offered or sold within the United
States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of
the U.S. Securities Act and in accordance with any applicable U.S. state securities laws. Accordingly, the Equity
Shares are being offered and sold outside the United States in ‘offshore transactions’ in reliance on Regulation S
under the U.S. Securities Act and the applicable laws of the jurisdictions where such offers and sales are made.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction

outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Prospectus contains certain “forward-looking statements”. These forward-looking statements include

EEINT3 LRI

statements which can generally be identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”,
“estimate”, “intend”, “likely to”, “objective”, “plan”, “propose”, “project”, “will”, “will continue”, “seek to”,
“will pursue”, or other words or phrases of similar import. Similarly, statements that describe our Company’s

strategies, objectives, plans or goals are also forward-looking statements.

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

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

1. Geographical Concentration of Business: Our stores are concentrated in the eastern parts of India and any
adverse developments affecting our operations in this state could have an adverse impact on our revenue and
results of operations.

2. Products Concentration: Our business is concentrated on sale of our apparel and merchandise products and
subject to the unpredictability of changing customer preferences.

3. Ifany new private labels, including under our existing products verticals, that we launch are not as successful
as we anticipate, our business, results of operations and financial condition may be adversely affected.

4. The fashion and retail industry are highly competitive. If we do not respond to competition effectively, our
cash flows, financial condition and results of operation may be adversely affected.

5. The use of “Style Baazar” or similar trade names or images by third parties may result in loss of business to
such third parties, and any potential negative publicity relating to such third parties may adversely affect our
reputation, the goodwill of our brand and business prospects.

6. The growth of our business depends on our ability to identify, obtain and retain quality retail spaces and our
ability to effectively implement and manage our retail network.

7.  We follow a cluster-based expansion model which leads to a concentration of our business in a relatively
small area.

8. We rely on a wide range of third party suppliers for sourcing our products with whom we do not have
definitive or exclusive agreements. Failure to successfully leverage our Supplier relationships and network
or to identify new suppliers and any loss arising from failure to supply or delay in supply by our Suppliers
or from any defective products supplied by such Suppliers could adversely affect our business, financial
condition, cash flows and results of operations.

9. Our operations are exposed to the risk of fire accidents which could result in significant financial loss,
property damage, interruption of our business operations and potential personal injury or loss of life.

10. Some of our products are subject to seasonal customer demands.

For a further discussion of factors that could cause our actual results to differ from our expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 41, 224 and 371, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual future gains
or losses could materially differ from those that have been estimated and are not a guarantee of future performance.

Although the assumptions on which such forward-looking statements are based are reasonable, we cannot assure
investors that the expectations reflected in these forward-looking statements will prove to be correct. Given these
uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to
regard such statements as a guarantee of future performance.
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Forward-looking statements reflect the current views of our Company as on the date of this Prospectus and are
not a guarantee of future performance. These statements are based on the management’s belief and assumptions,
which in turn are based on currently available information. Although the assumptions upon which these forward-
looking statements are based are reasonable, any of these assumptions as well as statements based on them could
prove to be inaccurate. Neither our Company, the Selling Shareholders, our Promoters, our Directors, the BRLMs,
nor any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying
assumptions do not come to fruition.

In accordance with regulatory requirements, our Company will ensure that investors in India are informed of
material developments from the date of filing of the Red Herring Prospectus with the RoC until receipt of final
listing and trading approvals by the Stock Exchanges for this Offer. The Selling Shareholders shall ensure that they
will keep our Company and the BRLMs informed of all developments pertaining to Offered Shares and themselves,
that may be material from the context of the Offer.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Prospectus and is not exhaustive, nor
does it purport to contain a summary of all the disclosures in the Red Herring Prospectus or this Prospectus when
filed, or all details relevant to prospective investors. This summary should be read in conjunction with, and is
qualified in its entirety by, the more detailed information appearing elsewhere in this Prospectus, including the
sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Industry Overview”,
“Our Business”, “Outstanding Litigation and Material Developments”, “Olffer Procedure”, and “Description of
Equity Shares and Terms of Articles of Association ’beginning on pages 41, 79, 95, 142, 168, 224, 408, 454 and

475, respectively of this Prospectus.
Summary of primary business of our Company

We are a value fashion retailer with a market share of ¥4,822.74 million constituting 3.03% and %1,573.41 million
constituting 2.22%, respectively in organized value retail market in the states of West Bengal and Odisha. We
offer quality and affordable products under the apparels and general merchandise segments, through a chain of
‘value retail’ stores. Within the apparels vertical, we offer garments for men, women, boys, girls and infants,
whereas our general merchandise offerings include both non-apparels and home furnishing products.

Summary of industry in which our Company operates (Source: Technopak Report)

According to the Technopak Report, Value Retail in the apparel segment in India was estimated to be
approximately %3,721.70 billion in Fiscal 2024. This market is expected to reach ¥5,341.25 billion by Fiscal 2027,
growing at a CAGR of 13.9% from Fiscal 2023 to 2027. As of Fiscal 2024 the market size of Value Retailing
industry (lifestyle and home) in the eastern and north-eastern states of India is estimated to be at 31,417.48 billion.
The eastern states are the fastest growing consumer markets for Value Retail with an expected market size of
%2,208.02 billion and grow at a CAGR of 15.9% from Fiscal 2024 to Fiscal 2027.

Name of Promoters

Our Promoters are Pradeep Kumar Agarwal, Rohit Kedia, Shreyans Surana, Bhagwan Prasad, Rajendra Kumar
Gupta, Sabita Agarwal, Rajendra Kumar Gupta (HUF) and Sri Narsingh Infrastructure Private Limited. For
details, see “Our Promoters and Promoter Group” on page 294.

Offer size

Offer of Equity Shares") 21,459,488" equity shares of face value of %5 each,
aggregating to ¥8,346.75" million

of which:

Fresh Issue (V3 3,807,168" equity shares of face value of %5 each,
aggregating to X1,480.00 million

Offer for Sale® 17,652,320 equity shares of face value of %5 each,
aggregating to ¥6,866.75" million

Employee Reservation Portion® 28,248" equity shares of face value of %5 each, aggregating
to 210.00 million

Net Offer 21,431,240" equity shares of face value of %5 each,
aggregating to ¥8,336.75" million

"Subject to finalisation of Basis of Allotment

Notes:

! The Offer has been authorised by a resolution passed by our Board of Directors in their meeting held on February 4, 2024. Our
Shareholders authorised the Fresh Issue through a special resolution passed in their EGM held on February 26, 2024.

2 Each of the Selling Shareholders have severally and not jointly consented to participate in the Offer for Sale. Each of the Selling
Shareholders specifically confirmed that their respective portion of the Offered Shares, have been held by each one of them for a period
of at least one year prior to the filing of the Red Herring Prospectus with SEBI and were accordingly eligible for being offered for sale
in the Offer as required by the SEBI ICDR Regulations. In accordance with Regulation 8A of the SEBI ICDR Regulations; (i) the
number of Equity Shares offered for sale by Selling Shareholders holding, individually or with persons acting in concert, more than
20% of pre-Offer shareholding of our Company (on a fully- diluted basis), did not exceed more than 50% of their respective pre-Offer
shareholding (on a fully- diluted basis) and (ii) the number of Equity Shares offered for sale by Selling Shareholders holding,
individually or with persons acting in concert, less than 20% of pre-Offer shareholding of our Company (on a fully- diluted basis), did
not exceed more than 10% of the pre-Offer shareholding of our Company (on a fully- diluted basis). For details on the authorisation
of the Selling Shareholders in relation to the Offered Shares, see “Other Regulatory and Statutory Disclosures” on page 427.

A Pre-IPO Placement was undertaken by our Company, in consultation with the BRLMs, for an amount aggregating to 3370.00 million.
The Pre — IPO Placement was at a price to be decided by our Company in consultation with the BRLMs and was completed prior to
filing of the Red Herring Prospectus with the RoC. The amount raised from the Pre-IPO Placement aggregating to ¥370.00 million
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was reduced from the Fresh Issue, subject to the Offer complying with Rule 19(2)(b) of the SCRR and accordingly the revised Fresh
Issue size aggregates to ¥1,480 million. The Pre — IPO Placement, has not exceeded 20% of the Fresh Issue. Our Company has
appropriately intimated the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is
no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity
Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement
have been appropriately made in the relevant sections of the Red Herring Prospectus and this Prospectus.

In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion would have been made
available for allocation and Allotment, proportionately to all Eligible Employees who had Bid in excess of ¥0.20 million (net of
Employee Discount), subject to the maximum value of Allotment made to such Eligible Employee not exceeding ¥0.50 million (net of
Employee Discount). The unsubscribed portion, if any, in the Employee Reservation Portion (after allocation of up to ¥500,000), would
have been added to the Net Offer. For further details, see “Olffer Structure” on page 449.

The Offer and the Net Offer shall constitute 28.76% and 28.72% of the post-Offer paid up Equity Share capital
of our Company. For further details, please see “The Offer” and “Offer Structure” on pages 79 and 449,
respectively.

Objects of the Offer
The Net Proceeds are proposed to be utilised towards the following objects:
(in Z million)
Estimated amount from Amount utilized by the
Net Proceeds Company from the Pre-
Particulars and the Pre-1PO IPO Placement (in
Placement M@ million)
(in X million)
Prepayment or repayment of all or a portion of certain 1,460.00 322.29
outstanding borrowings availed by our Company
General corporate purposes @®®) 289.86 -
Total @ 1,749.86 322.29

(6]

@)

[©)
@

Pre-IPO Placement was undertaken by our Company, in consultation with the BRLMs, for an amount aggregating to 3370.00 million.
Accordingly, the size of the Fresh Issue has been reduced by I370.00 million and the revised Fresh Issue size aggregates to <1,480.00
million. The Pre — IPO Placement has not exceeded 20% of the Fresh Issue. Our Company had appropriately intimated the subscribers
to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may
proceed with the Offer, or the Offer may be successful and will result in listing of the Equity Shares on the Stock Exchanges. Further,
relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement have been appropriately made in the
relevant sections of the Red Herring Prospectus and this Prospectus.

The aggregate proceeds of the Pre-IPO Placement and the Fresh Issue is ¥1,850.00 million and the Offer expenses apportioned to our
Company (including the expenses for the Pre-IPO Placement) is ¥100.14 million and accordingly, the aggregate of the Net Proceeds
and the proceeds of the Pre-/PO Placement is ¥1,749.86 million. For details with respect to sharing of fees and expenses amongst our
Company and the Selling Shareholders, please refer to “Objects of the Offer — Offer Expenses” on page 148.

The amount to be utilised for general corporate purposes shall not exceed 25% of the gross proceeds from the Fresh Issue.

The balance proceeds from the Pre-IPO Placement (excluding the expenses for the Pre-IPO Placement) aggregating to ¥35.28 shall
be utilised towards general corporate purposes.

For further details see “Objects of the Offer” on page 142.

Aggregate pre-Offer shareholding of Promoters, Promoter Group and Selling Shareholders as a percentage
of the paid-up Equity Share capital of our Company:

Sr.
No. Number of Equity Shares

Pre-Offer
Name of Shareholder Percentage of paid-up Equity
Share capital (%)

(A) Promoters

1. Bhagwan Prasad 4,405,142 6.22
2. Rohit Kedia 4,360,580 6.16
3. Sri Narsingh Infrastructure Private Limited 4,157,860 5.87
4, Shreyans Surana 3,888,248 5.49
5. Rajendra Kumar Gupta (HUF) 2,998,800 4.23
6. Pradeep Kumar Agarwal 2,272,214 3.21
7. Sabita Agarwal” 1,578,556 2.23
8. Rajendra Kumar Gupta 101,360 0.14

Total (A) 23,762,760 33.56

(B) Promoter Group

1. Shakuntala Devi® 3,211,980 4,54
2. Rekha Kedia® 3,008,782 4.25
3. Sidharth Surana 1,414,378 2.00
4, Madhu Surana® 1,395,912 1.97
5. Kavyansh Gupta Benefit Trust® 1,203,160 1.70
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sr. Pre-Offer : :
No. Name of Shareholder Number of Equity Shares Percer;ﬁgfeocfa%?tlgl L(J&))Equny
6. Aarti Surana 1,151,808 1.63
7. Rohit Kedia HUF # 1,121,596 1.58
8. Subroto Trading & Finance Company Private 919,156 1.30
Limited (formerly known as Subroto Trading
& Finance Company Limited)®
9. Rajendra Kumar Surana 277,046 0.39
10. | Pradeep Kumar Agarwal (HUF) 271,782 0.38
11. | Zedd Retails Private Limited 229,754 0.32
12. | Avishek Prasad® 221,304 0.31
13. | Priyanshi Agarwal® 210,546 0.30
14. | Shreyans Creation Global Private Limited 135,142 0.19
(formerly known as Shreyans Creation
Global Limited)®
15. | Yash Surana 66,206 0.09
16. | Radhika Devi 65,450 0.09
17. | Ranjika Gupta 51,214 0.07
18. Pahal Kedia Benefit Trust 47,600 0.07
19. Paridhi Surana Benefit Trust 47,600 0.07
20. Pratham Agarwal 47,600 0.07
21. | Kavita Gupta 42,498 0.06
22. Gouri Shankar Prasad 41,650 0.06
23. Janhavi Gupta 20,916 0.03
Total (B) 15,203,080 21.47
(C) Selling Shareholders (other than Promoter Selling Shareholder and the Promoter Group Selling Shareholders)
1. Rekha Rakesh Jhunjhunwala” 5,446,240 7.69
2 Intensive Softshare Private Limited 5,031,512 7.11
3 Chandurkar Investments Private Limited 1,807,192 2.55
4. Intensive Finance Private Limited 1,486,870 2.10
5. Kewal Kiran Clothing Limited. 871,460 1.23
6 Rajnish Gupta 844,774 1.19
7 Manohar Lal Agarwal 810,810 1.15
8. Anand Agarwal 675,682 0.95
9. Pankaj Agarwal 675,682 0.95
10. Sangeeta S Agrawal 608,104 0.86
11. Reenadevi K Agrawal 608,104 0.86
12. D.K. Surana HUF 540,680 0.76
13. Ajay Kumar Jain 435,732 0.62
14. Sanjay Kumar Jain 435,732 0.62
15. Boon Investment and Trading Company 405,412 0.57
Private Limited
16. Premlata Gupta 261,440 0.37
17. Hetal Madhukant Gandhi 181,566 0.26
18. Badami Investment (through its partner Ketan 174,292 0.25
Bhawarlal Kothari)
19. Piyush Goenka 143,346 0.20
20. Navratanmal Ashok Kumar Surana Woollen 135,142 0.19
Private Limited
21. Systematic Marketing Concepts Private 135,142 0.19
Limited
22. Ojaswee Agrawal 34,968 0.05
Total (C) 21,749,882 30.72
Total (A+B + C) 6,07,15,722 85.74

" Participating as the Promoter Selling Shareholder.

$ Participating as Promoter Group Selling Shareholders

" Upon demise of Late Rakesh Jhunjhunwala, the equity shares held by him were transmitted to Rekha Rakesh Jhunjhunwala in her capacity
as his nominee and wife through operation of law.

For further details, see “Capital Structure” on page 95.
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Summary of Restated Financial Information
The following information has been derived from our Restated Financial Information for the last three Fiscals:

(in Z million, except per share data)

: As at and for the Fiscal
Particulars
2024 2023 2022

Equity Share capital 349.27 349.27 332.93
?;‘c;;a;:esig)mty (Equity Share capital, other equity and non-controlling 2.151.26 1,935.85 1,437.74
Revenue from operations 9,728.82 7,879.03 5,511.18
Total Income 9,828.26 7,943.89 5,611.39
Profit/(loss) after tax 219.42 51.02 (80.07)
Earnings per share

Basic 3.14 0.76 (1.31)
Diluted 3.14 0.76 (1.31)
Net asset value per Equity Share 30.43 27.35 21.21
Total Borrowings 1,782.28 1,151.81 1,015.65

Notes:
i.  Total Income: Total Income is calculated as the sum of (i) Revenue from operations and (ii) Other Income.
il.  Net assets value per Equity Share (3): Net assets at the end of the year/period divided by total number of equity shares outstanding
at the end of the year adjusted for sub-division of each equity share of 10 each into 2 (two) equity shares of ¥5 each undertaken
during the financial year 2023-24.
iii. Total Borrowings is the sum of (i) Current Borrowings and (ii) Non-Current Borrowings.

For further details see “Financial Statements”, “Other Financial Information” and “Basis for Offer Price” on
pages 305, 370 and 152, respectively.

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Financial
Information

Our Statutory Auditors have not made any qualifications that have not been given effect to in the Restated
Financial Information.

Summary of outstanding litigation
A summary of outstanding litigation proceedings involving our Company, our Subsidiary our Directors and our

Promoters as disclosed in the section titled “Outstanding Litigation and Material Developments” in terms of the
SEBI ICDR Regulations have been set out below:

Disciplinary
actions by the . Aggregate
5 Criminal Tax Statutory or SEBI or Sytock Mat'el:lal agflofnt
Name of Entity . q Regulatory Civil . *
Proceedings Proceedings A Exchange s involved” R
Proceedings . Litigation e T
against our in million)
Promoters
Company
By our Company 1 Nil Nil Nil 1 18.09
Against our Nil 16 Nil Nil Nil 43.14
Company
Directors”
By our Directors Nil Nil Nil Nil Nil Nil
Against our Nil 1 Nil Nil Nil 0.48
Directors
Promoters”
By our Promoters Nil Nil Nil Nil Nil Nil
Against our Nil 1 Nil Nil Nil 0.48
Promoters
Subsidiary
By our Subsidiary | Nil | Nil | Nil | Nil | Nil | Nil
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Disciplinary
4q Statutory or DG Material Aggregate
q Criminal Tax SEBI or Stock A amount
Name of Entity . . Regulatory Civil . *
Proceedings Proceedings 3 Exchange Yy involved” X
Proceedings . Litigation s
against our in million)
Promoters
Against our Nil Nil Nil Nil Nil Nil
Subsidiary

* To the extent quantified

# Includes details of proceedings involving the Directors who are also Promoters.

Our Group Companies are not party to any pending litigation which will have a material impact on our Company.

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material

Developments” beginning on page 408.

Risk Factors

Specific attention of Investors is invited to the section “Risk Factors” on page 41. Investors are advised to read

the risk factors carefully before taking an investment decision in the Offer.

The top 10 risk factors in relation to the business of our Company are as follows:

SH Risk Category Description of Risk
No.
1. Risks associated with our | Geographical Concentration of Business: Our stores are concentrated in the eastern
Business and Industry parts of India and any adverse developments affecting our operations in this state
could have an adverse impact on our revenue and results of operations.
2. Risks associated with our | Products Concentration: Our business is concentrated on sale of our apparel and
Business and Industry merchandise products and subject to the unpredictability of changing customer
preferences.
3. Risks associated with our | If any new private labels, including under our existing products verticals, that we
Business and Industry launch are not as successful as we anticipate, our business, results of operations and
financial condition may be adversely affected.
4. Risks associated with our | The fashion and retail industry are highly competitive. If we do not respond to
Business and Industry competition effectively, our cash flows, financial condition and results of operation
may be adversely affected.
5. Risks associated with our | The use of “Style Baazar” or similar trade names or images by third parties may result
Business and Industry in loss of business to such third parties, and any potential negative publicity relating
to such third parties may adversely affect our reputation, the goodwill of our brand
and business prospects.
6. Risks associated with our | The growth of our business depends on our ability to identify, obtain and retain quality
Business and Industry retail spaces and our ability to effectively implement and manage our retail network.
7. Risks associated with our | We follow a cluster-based expansion model which leads to a concentration of our
Business and Industry business in a relatively small area.
8. Risks Associated with | We have incurred losses in the past. Additionally, we have low profit after tax
Financials (“PAT”) margins. Any losses in the future or continued sustenance of low PAT
margins may adversely impact our operations and financial conditions and the trading
price of our Equity Shares.
9. Risks specific to the | While our Company will receive proceeds from the Fresh Issue, it will not receive any
Objects of the Offer proceeds from the Offer for Sale portion, and the Selling Shareholders, including
certain members of our Promoter Group, shall be entitled to the Offer Proceeds to the
extent of the Equity Shares offered by them in the Offer for Sale.
10. | Risks Relating to Legal | We have not obtained requisite approvals to operate certain stores of our Company. If
and Regulatory Factors we are unable to obtain the requisite approvals, licenses, registrations or permits to
operate our business or are unable to renew them in a timely manner, our business or
results of operations may be adversely affected.

Summary of Contingent Liabilities of our Company

As of March 31, 2024 our contingent liabilities as per Ind AS 37 derived from Restated Financial Information

were as follows:

(in T million)

Particulars

As of March 31, 2024
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Claims against the company not acknowledged as debt:
GST (pertaining to financial year 2017-18) 0.19
GST (pertaining to financial year 2018-19) 10.96
VAT liability order (pertaining to financial year 2016-17) 10.57
Income Tax (pertaining to financial year 2017-18) 8.19
Income Tax (TDS) (pertaining to financial years 2013-14 to 2022-23) 0.09
Total 30.00

For further information on our contingent liabilities, see “Financial Statements — Restated Summary Statements —
Note 34 on page 349.

Summary of Related Party Transactions

A summary of related party transactions entered into by our Company with related parties for the Fiscals 2024,
2023 and 2022, as per Ind AS 24 — Related Party Disclosures and as reported in the Restated Financial Information
is set forth below:

[Remainder of the page is intentionally left blank]
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(% in million)

Fiscal ended March 31, 2024

Fiscal ended March 31, 2023

Fiscal ended March 31, 2022

Nature of - A oy In % vis-a-vis In % vis-a-vis In % vis-a-vis
Transaction R EATED PEIADY RGBT 2 G In X million the nature of In X million the nature of | In ¥ million | the nature of
transaction transaction transaction
Sale of goods ﬁ?ﬁﬁgS Creation  Global Director (Shreyans Surana) 0.04 0.00 0.05 0.00 0.05 0.00
Paridhi Creation Partner (Shreyans Surana) - 0.00 0.82 0.01 0.01 0.00
Dwarkadas Mohanlal Partner (Rohit Kedia) - 0.00 0.19 0.00 - -
Jayshree Textiles Wife of Bhagv_van Prasad is - 0.00 - - 0.11 0.00
proprietor
Zedd Studio LLP Brother of Shreyans Surana is 0.28 0.00 - - - -
partner
RPB Eashion Private Limited Son of Prade%p;rI:CLi(r;wrar Agarwal is 1.13 0.01 - - - -
Commlssmn Zedd Studio LLP Brother of Shreyans Surana is 0.48 96.20 0.48 48.54 0.42 28.37
Received partner
Purchases of Goods E?rfii/:gs Creation  Global Director (Shreyans Surana) 87.04 1.14 65.92 1.16 72.13 1.59
Paridhi Creation Partner (Shreyans Surana) 13.37 0.18 17.43 0.31 25.99 0.57
D M Garments Partner (Rohit Kedia) 11.85 0.16 - - - -
Dwarkadas Mohanlal Partner (Rohit Kedia) - - 4.74 0.08 4.01 0.09
RPB Creation Private Limited Son of Prade%pirrta(cli(r?rar Agarwal is 117.81 1.54 43.59 0.76 - -
RPB Fashion Private Limited Son of Prade%r;rlzcli(r?rar Agarwal is 24.39 0.32 5.71 0.10 - -
. Wife and son of Bhagwan Prasad - - 1.82 0.03 1.16 0.03
Jayshree Textiles
are partners
Rent Shreyans Surana Managing Director 0.14 0.02 0.12 0.02 0.12 0.03
Pradeep Kumar Agarwal Chairman and Whole-time Director 0.14 0.02 0.12 0.02 0.12 0.03
Radhika Devi Mother of Bhagwan Prasad 1.50 0.21 - - - -
Sushmita Prasad Daughter of Bhagwan Prasad 1.50 0.21 - - - -
Shreyans Creation Global . h 3.45 0.48 3.45 0.60 3.31 0.76
Limited Director (Shreyans Surana)
Madhu Creation Mother of Spf;rr?]/zrs Surana is 22.37 3.14 17.29 3.02 9.92 2.27
DPR Real Estate LLP Wife of Prade(;;;r};]uerpar Agarwal is 4.40 0.62 6.21 1.08 5.95 1.36
KBP Realty LLP Son of Pradeep Kumar Agarwal is 3.29 0.46 3.04 0.53 - -
partner
Cor_nmon Area Yash Surana Brother of Shreyans Surana 1.10 2.32 1.10 2.33 1.06 2.56
Maintenance fees
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Nature of
Transaction

Related Party

Relationship with the Company

Fiscal ended March 31, 2024

Fiscal ended March 31, 2023

Fiscal ended March 31, 2022

In T million

In % vis-a-vis
the nature of
transaction

In T million

In % vis-a-vis
the nature of
transaction

In X million

In % vis-a-vis
the nature of
transaction

Managerial Shreyans Surana Managing Director 11.10 1.31 8.40 1.23 4.63 1.00
Remuneration Rohit Kedia Whole-time Director 11.10 131 8.40 1.23 4.63 1.00
Pradeep Kumar Agarwal Chairman and Whole-time Director 11.10 131 8.40 1.23 4.63 1.00
Bhagwan Prasad Whole-time Director 11.10 1.31 8.40 1.23 4.63 1.00
Director's  Sitting Dhanpat Ram Agarwal Independent Director (w.e.f. 0.53 33.87 0.58 51.11 0.13 55.56
Fees P 9 February 4, 2024)
. . Independent Director (upto 0.25 16.13 0.55 48.89 0.10 44.44
Braja Behari Mahapatra February 4, 2024)
. . Independent Director (w.e.f. 0.20 12.90 - - - -
Prashant Singhania February 4, 2024)
. . Independent Director (w.e.f. 0.18 11.29 - - - -
Richa Manoj Goyal February 4, 2024)
. . Independent Director (w.e.f. 0.23 14.52 - - - -
Rishabh Narendra Jain February 4, 2024)
. Independent Director (w.e.f. 0.18 11.29 - - - -
Saurabh Mittal February 4, 2024)
Salaries, Wages and | Nitin Singhania Chief Financial Officer 3.22 0.38 3.07 0.45 0.01 0.00
Bonus Abinash Singh Company Secretary 1.61 0.19 1.04 0.15 0.27 0.06
Avishek Prasad Son of Bhagwan Prasad 2.25 0.27 1.80 0.26 1.01 0.22
Paid to  Post- . 9.77 1.16 8.16 1.19 - -
Employment Eﬁ?zﬁ: ee?télritui’?elt:ﬂln d Ltd Post-Employment Benefit Plan
Benefit Fund ploy y
Car Rental Service Komal Singhania Wife of Nitin Singhania 1.13 47.17 0.97 38.01 - -
Professional Fees . . . Dhirander Kumar Surana (director - - 9.68 39.65 - -
Intensive  Fiscal  Services
Private Limited of our Compar}y up_to February 4,
2024) is a director
Reimbursement : Mother of Shreyans Surana is - - 0.46 NA# - NA#
- Madhu Creation
Received Partner
Security deposit | Bhagwan Prasad Whole-time Director 0.75 NA# - - - -
given Shakuntala Devi Wife of Bhagwan Prasad 0.75 NA* - - - -
i - - # #
KBP Realty LLP Son of Pradeep Kumar Agarwal is 1.54 NA 1.50 NA
partner
1 - - # #
Madhu Creation Mother of Shreyans Surana is 7.12 NA 4.40 NA
partner
i i i i - _ - _ #
Se_curlty deposit DPR Real Estate LLP Wife of Pradeep Kumar Agarwal is 1.58 NA
adjusted partner
- i - . . .
Madhu Creation Mother of Shreyans Surana is 5.50 NA
partner
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Nature of
Transaction

Related Party

Relationship with the Company

Fiscal ended March 31, 2024

Fiscal ended March 31, 2023

Fiscal ended March 31, 2022

In T million

In % vis-a-vis
the nature of
transaction

In T million

In % vis-a-vis
the nature of
transaction

In X million

In % vis-a-vis
the nature of
transaction

- - P - : . :
Purchase of DPR Real Estate LLP Wife of Pradeep Kumar Agarwal is 70.50 NA
Immovable Property partner
- ¥ . . . .
KBP Realty LLP Son of Pradeep Kumar Agarwal is 55.00 NA
partner
Advance received - - - - 4.30 NA#
from customers Yash Surana Brother of Shreyans Surana
i - _ - - #
Advances repaid to Yash Surana Brother of Shreyans Surana 4.30 NA
customers
Loan Taken Pradeep Kumar Agarwal Chairman and Whole-time Director - - - 5.00 NA#
Privanshi Agarwal Daughter of Pradeep Kumar - - - - 2.50 NA#
y g Agarwal
Pratham Agarwal Son of Pradeep Kumar Agarwal - - - - 1.00 NA#
Sabita Agarwal Wife of Pradeep Kumar Agarwal - - - - 2.00 NA*
i - - - _ #
Shre_yans Creation  Global Director (Shreyans Surana) 15.00 NA
Limited
. : Dhirander Kumar Surana (director - - 100.00 NA# 100.00 NA#
Intensive  Softshare Private
Limited of our Compar}y up_to February 4,
2024) is a director
Loan Repayment Pradeep Kumar Agarwal Chairman and Whole-time Director - - 5.00 NA# - -
. . Daughter of Pradeep Kumar - - - - 2.50 NA*
Priyanshi Agarwal A
garwal
Pratham Agarwal Son of Pradeep Kumar Agarwal - - - - 1.00 NA*
Sabita Agarwal Wife of Pradeep Kumar Agarwal - - - - 2.00 NA*
i - _ - _ #
Shre_yans Creation  Global Director (Shreyans Surana) 15.00 NA
Limited
. . Dhirander Kumar Surana (director - - 150.00 NA* 100.00 NA*
Intensive  Softshare Private
Limited of our Compan_y up to February 4,
2024) is a director
- - - - 4 - -
S P Vinimay Private Limited Wife of Pradegf)re}é;g?ar Agarwal is 6.94 NA
Interest paid Pradeep Kumar Agarwal Chairman and Whole-time Director - - 0.12 0.03 0.25 0.07
. . Daughter of Pradeep Kumar - - - - 0.18 0.05
Priyanshi Agarwal
Agarwal
Pratham Agarwal Son of Pradeep Kumar Agarwal - - - - 0.03 0.01
Sabita Agarwal Wife of Pradeep Kumar Agarwal - - - - 0.04 0.01
Yash Surana Brother of Shreyans Surana - - - - 0.11 0.03
Shre_yans Creation  Global Director (Shreyans Surana) - - - - 0.01 0.00
Limited
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Nature of
Transaction

Related Party

Relationship with the Company

Fiscal ended March 31, 2024

Fiscal ended March 31, 2023

Fiscal ended March 31, 2022

In T million

In % vis-a-vis
the nature of
transaction

In T million

In % vis-a-vis
the nature of
transaction

In X million

In % vis-a-vis
the nature of
transaction

Intensive Softshare Private

Limited

of our Company up to February 4,
2024) is a director

. . Dhirander Kumar Surana (director - - 1.07 0.26 6.05 1.71
Intensive Softshare Private
Limited of our Compan_y up_to February 4,
2024) is a director
S P Vinimay Private Limited Wife of Pradegipr;tg?ar Agarwal is - - 0.19 0.05 0.83 0.24
Share  Application | Ushma Sheth Sule Nominee Director - - - - 5.00 NA*
Money Received Dhirander Kumar Surana (director - - - - 50.00 NA#

# Considering that certain related party transactions are reflected in the restated statement of assets and liabilities, percentages for such related party transactions cannot be provided, since such line
items in the restated statement of assets and liabilities reflect position of the Company as on the end of respective period/year.

For details of the related party transactions and as reported in the Restated Financial Information, see “Financial Statements”, on page 305.
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Financing Arrangements

Our Promoters, members of our Promoter Group, our Directors and their relatives have not financed the purchase
by any other person of securities of our Company during the period of six months immediately preceding the date
of the Draft Red Herring Prospectus, the Red Herring Prospectus and this Prospectus.

Weighted average price at which the Equity Shares were acquired by our Promoters and the Selling
Shareholders in the one year preceding the date of this Prospectus:

. Weighted average cost of
flr. Name of persons T2 6 EqUIty acquis%tion per quuity Share
0. Shares acquired o e
(in %)
(A) Promoters
1. Bhagwan Prasad - NA
2. Pradeep Kumar Agarwal - NA
3. Rajendra Kumar Gupta - NA
4, Rajendra Kumar Gupta (HUF) - NA
5. Rohit Kedia - NA
6. Sabita Agarwal” - NA
7. Shreyans Surana - NA
8. Sri Narsingh Infrastructure Private Limited - NA
(B) Selling Shareholders
1. Ajay Kumar Jain - NA
2. Anand Agarwal - NA
3. Avishek Prasad - NA
4. Badami Investments (through its partner Ketan - NA
Bhawarlal Kothari)
5. Boon Investment and Trading Company Private - NA
Limited
6. Chandurkar Investments Private Limited - NA
7. D.K. Surana HUF - NA
8 Hetal Madhukant Gandhi - NA
9. Intensive Finance Private Limited - NA
10. Intensive Softshare Private Limited - NA
11. Kavyansh Gupta Benefit Trust - NA
12. Kewal Kiran Clothing Limited - NA
13. Madhu Surana - NA
14. Manohar Lal Agarwal - NA
15. Navratanmal Ashok Kumar Surana Woollen Private - NA
Limited
16. Ojaswee Agrawal - NA
17. Pankaj Agarwal - NA
18. Piyush Goenka - NA
19. Premlata Gupta - NA
20. Priyanshi Agarwal - NA
21. Rajnish Gupta - NA
22. Reenadevi K Agrawal - NA
23. Rekha Rakesh Jhunjhunwala - NA
24. Rekha Kedia - NA
25. Rohit Kedia HUF - NA
26. Sangeeta S Agrawal - NA
217. Sanjay Kumar Jain - NA
28. Shakuntala Devi - NA
29. Shreyans Creation Global Private Limited (formerly - NA
known as Shreyans Creation Global Limited)
30. Subroto Trading & Finance Company Private - NA
Limited (formerly known as Subroto Trading &
Finance Company Limited)
31. Systematic Marketing Concepts Private Limited - NA

" Participating as the Promoter Selling Shareholder.
" As certified by Singhi & Co., Chartered Accountants, pursuant to their certificate dated September 3, 2024.

Average Cost of Acquisition of Equity Shares held by our Promoters and the Selling Shareholders:
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The average cost of acquisition per Equity Share for the Promoters and the Selling Shareholders as at the date of
this Prospectus is set forth below:

Sr. Nt O s Number of Equity | Average cost of acquisition
No. Shares held per Equity Share (in 3)™*
(A) Promoters
1. Bhagwan Prasad 4,405,142 1.25
2 Pradeep Kumar Agarwal 2,272,214 3.14
3 Rajendra Kumar Gupta 101,360 74.00
4 Rajendra Kumar Gupta (HUF) 2,998,800 0.53
5. Rohit Kedia 4,360,580 5.78
6. Sabita Agarwal” 1,578,556 1.81
7. Shreyans Surana 3,888,248 1.49
8. Sri Narsingh Infrastructure Private Limited 4,157,860 1.44
(B) Selling Shareholders
1 Ajay Kumar Jain 435,732 114.75
2. Anand Agarwal 675,682 74.00
3. Avishek Prasad 221,304 NIL
4 Badami Investments (through its partner Ketan
Bhawarlal Kothari) 174,292 114.75
5. B_oon Investment and Trading Company Private 405,412 74.00
Limited
6. Chandurkar Investments Private Limited 1,807,192 124.50
7. D.K. Surana HUF 540,680 36.99
8. Hetal Madhukant Gandhi 181,566 41.18
9. Intensive Finance Private Limited 1,486,870 36.99
10. Intensive Softshare Private Limited 5,031,512 19.87
11. Kavyansh Gupta Benefit Trust 1,203,160 3.80
12. Kewal Kiran Clothing Limited 871,460 114.75
13. Madhu Surana 1,395,912 2.62
14. Manohar Lal Agarwal 810,810 74.00
15. N_av_ratanmal Ashok Kumar Surana Woollen Private 135,142 74.00
Limited
16. Ojaswee Agrawal 34,968 114.41
17. Pankaj Agarwal 675,682 74.00
18. Piyush Goenka 143,346 56.65
19. Premlata Gupta 261,440 114.75
20. Priyanshi Agarwal 210,546 45.30
21. Rajnish Gupta 844,774 44.39
22. Reenadevi K Agrawal 608,104 74.00
23. Rekha Rakesh Jhunjhunwala® 5,446,240 NIL
24, Rekha Kedia 3,008,782 1.58
25. Rohit Kedia HUF 1,121,596 0.53
26. Sangeeta S Agrawal 608,104 74.00
27. Sanjay Kumar Jain 435,732 114.75
28. Shakuntala Devi 3,211,980 1.37
29. Shreyans Creation Global Private Limited (formerly
known as Shreyans Creation Global Limited) 135,142 74.00
30. Subroto Trading & Finance Company Private Limited
(formerly known as Subroto Trading & Finance 919,156 10.88
Company Limited)
31. Systematic Marketing Concepts Private Limited 135,142 74.00

"Participating as the Promoter Selling Shareholder.

" As certified by Singhi & Co., Chartered Accountants, pursuant to their certificate dated September 3, 2024.

# Average cost of acquisition per Equity Share has been calculated after taking of sub-division of Equity Shares into consideration.

& Upon demise of Late Rakesh Jhunjhunwala, the equity shares held by him were transmitted to Rekha Rakesh Jhunjhunwala in her capacity
as his nominee and wife through operation of law.

Acquisition of equity shares in the last three years by Promoters, members of Promoter Group, Selling
Shareholders and Shareholder(s) with nominee director rights or other rights
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Except as disclosed below, our Promoters, members of the Promoter Group, the Selling Shareholders, and
Shareholder(s) with nominee director rights or other rights have not acquired any Equity Shares in the last three
years preceding the date of this Prospectus:

L Number of Face value | Acquisition price
Name of the shareholder/acquirer Doitéozﬁ;qsuﬂﬁgn Equity Shares | per equity | per Equity Share
4 acquired share (in %)
Promoters
Bhagwan Prasad August 25, 20230 2,202,571 5.00 NIL
Pradeep Kumar Agarwal August 25, 20230 1,136,107 5.00 NIL
Rajendra Kumar Gupta August 25, 2023 50,680 5.00 NIL
Rajendra Kumar Gupta HUF August 25, 20231 1,499,400 5.00 NIL
Rohit Kedia August 25, 20231 2,180,290 5.00 NIL
Sabita Agarwal" August 25, 20230 789,278 5.00 NIL
Shreyans Surana August 25, 20230 1,944,124 5.00 NIL
Sri Narsingh Infrastructure  Private | August 25, 2023® 2,078,930 5.00 NIL
Limited
Promoter Group
Aarti Surana August 25, 20231 575,904 5.00 NIL
Gouri Shankar Prasad August 25, 20231 20,825 5.00 NIL
Janhavi Gupta March 25, 2022 6,100 10.00 164
March 30, 2022 4,358 10.00 229.5
August 25, 20231 10,458 5.00 NIL
Kavita Gupta March 30, 2022 4,358 10.00 229.5
August 25, 20231 21,249 5.00 NIL
Paridhi Surana Benefit Trust August 25, 20231 23,800 5.00 NIL
Pradeep Kumar Agarwal- HUF August 25, 20231 135,891 5.00 NIL
Pratham Agarwal August 25, 20231 23,800 5.00 NIL
Radhika Devi August 25, 20231 32,725 5.00 NIL
Rajendra Kumar Surana August 25, 20231 138,523 5.00 NIL
Ranjika Gupta March 30, 2022 8,716 10.00 229.5
August 25, 20230 25,607 5.00 NIL
Pahal Kedia Benefit Trust August 25, 20230 23,800 5.00 NIL
Sidharth Surana August 25, 20231 707,189 5.00 NIL
Yash Surana August 25, 20231 33,103 5.00 NIL
Zedd Retails Private Limited August 25, 20231 114,877 5.00 NIL
Promoter Group Selling Shareholders
Avishek Prasad August 25, 20230 110,652 5.00 NIL
Kavyansh Gupta Benefit Trust August 25, 20231 601,580 5.00 NIL
Madhu Surana August 25, 20231 697,956 5.00 NIL
Priyanshi Agarwal August 25, 2023® 105,273 5.00 NIL
Rekha Kedia August 25, 20230 1,504,391 5.00 NIL
Rohit Kedia HUF August 25, 20230 560,798 5.00 NIL
Shakuntala Devi August 25, 20231 1,605,990 5.00 NIL
Shreyans Creation Global Private Limited | August 25, 2023 67,571 5.00
(formerly known as Shreyans Creation NIL
Global Limited)
Subroto Trading & Finance Company | August 25, 2023® 459,578 5.00
Private Limited (formerly known as NIL
Subroto Trading & Finance Company
Limited)
Investor Selling Shareholders@™
Hetal Madhukant Gandhi August 25, 20230 90,783 5.00 NIL
Intensive Softshare Private Limited March 30, 2022 217,866 10.00 229.50
August 25, 20230 2,515,756 5.00 NIL
Piyush Goenka August 25, 20231 71,673 5.00 NIL
Rekha Rakesh Jhunjhunwala October 13, 2022 2,723,120 10.00 NIL
August 25, 20230 2,723,120 5.00 NIL
Other Selling Shareholders
Ajay Kumar Jain June 7, 2022 217,866 10.00 229.50
August 25, 20231 217,866 5.00 NIL
Anand Agarwal August 25, 20231 337,841 5.00 NIL
Badami Investments through — Mr. Ketan March 30, 2022 87,146 10.00 229.50
Bhawarlal Kothari August 25, 20230 87,146 5.00 NIL
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L Number of Face value | Acquisition price
Name of the shareholder/acquirer Doitéozﬁ;qsuﬂﬁgn Equity Shares | perequity | per Equity Share
4 acquired share (in %)
Boon Investment and Trading Company | August 25, 2023® 202,706 5.00 NIL
Private Limited
Chandurkar Investments Private Limited March 30, 2022 653,596 10.00 229.50
March 23, 2023 250,000 10.00 300.00
August 25, 2023® 903,596 5.00 NIL
D.K.Surana (HUF) August 25, 20231 270,340 5.00 NIL
Intensive Finance Private Limited August 25, 20231 743,435 5.00 NIL
Kewal Kiran Clothing Limited March 30, 2022 435,730 10.00 229.50
August 25, 20230 435,730 5.00 NIL
Manohar Lal Agarwal August 25, 20231 405,405 5.00 NIL
Navratanmal Ashok Kumar Surana | August 25, 20230 67,571 5.00 NIL
Woollen Private Limited
Ojaswee Agrawal March 25, 2022 9,150 10.00 164.00
March 23, 2023 8,334 10.00 300.00
August 25, 20231 17,484 5.00 NIL
Pankaj Agarwal August 25, 20231 337,841 5.00 NIL
Premlata Gupta March 30, 2022 130,720 10.00 229.50
August 25, 2023® 130,720 5.00 NIL
Rajnish Gupta August 25, 20231 422,387 5.00 NIL
Reenadevi K Agarwal August 25, 20231 304,052 5.00 NIL
Sangeeta S Agrawal August 25, 20231 304,052 5.00 NIL
Sanjay Kumar Jain June 7, 2022 217,866 10.00 229.50
August 25, 2023® 217,866 5.00 NIL
Systematic Marketing Concepts Private | August 25, 2023 67,571 5.00 NIL
Limited
Shareholders with nominee director rights or other rights (excluding Investor Selling Shareholders)™
Amit Goela August 25, 2023@ 53,354 5.00 NIL
Ushma Sheth Sule March 30, 2022 21,788 10.00 229.50
August 25, 2023 67,519 5.00 NIL
Ashwin Prakash Kedia August 25, 20231 228,648 5.00 NIL

* As certified by Singhi & Co., Chartered Accountants, pursuant to their certificate dated September 3, 2024.

@Also, shareholders with nominee director rights or other rights.

"Participating as Promoter Selling Shareholder.

™ Pursuant to the Second Waiver cum Amendment Agreement dated July 18, 2024, the rights to nominate directors and other rights previously
available (i) under the SHA have been terminated with effect from the date of filing of the updated draft red herring prospectus with SEBI;
and (ii) under Part B of the Articles of Association have terminated from the date of filing the updated draft red herring prospectus with SEBI
and accordingly, as on the date of this Prospectus, no Shareholder has any right to nominate Directors or has any other rights.

(1) Pursuant to a resolution of the board of directors of the Company passed in their meeting held on July 14, 2023, and a resolution of the
Shareholders of the Company passed in their AGM held on August 25, 2023, each fully paid — up equity share of our Company of face
value %10 was split into 2 equity shares of 75 each.

Upon demise of Late Rakesh Jhunjhunwala, the equity shares held by him were transmitted to Rekha Rakesh Jhunjhunwala in her
capacity as his nominee and wife through operation of law.

@

Weighted average cost of acquisition of all Equity Shares transacted in the one year, 18 months and three
years preceding the date of this Prospectus

Period Weighted average Cap Price is ‘X’ times Range of acquisition
cost of acquisition the weighted average price: lowest price —
(in ®)*" cost of acquisition highest price (in )
Last one year preceding the date of this 387.00 1.01 387.00 - 387.00@
Prospectus
Last 18 months preceding the date of this 19.50 19.95 300.00 - 387.00@
Prospectus
Last three years preceding the date of this 36.50 10.66 Nil# - 387.00@
Prospectus

As certified by Singhi & Co., Chartered Accountants, pursuant to their certificate dated September 3, 2024.

" Pursuant to a resolution of our Board passed in their meeting held on July 14, 2023, and a resolution of our Shareholders passed in their
AGM held on August 25, 2023, each fully paid - up equity share of our Company of face value 10 was split into 2 equity shares of 35 each,
and accordingly, 34,927,447 equity shares of our Company of 10 each were split into 69,854,894 Equity Shares 35 each.

"Excluding gift and Equity Shares allotted pursuant to bonus issue.

#No consideration has been paid as the Equity Shares have been acquired by way of transmission of equity shares.

@ Consideration of 2387.00 per equity share is pursuant to the Pre-IPO Placement dated August 3, 2024.
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Material Operational KPIs

Sr. KPIs As at and for the financial year ended

No. March 31,2024 March 31, 2023 | March 31, 2022
1. Store Count 162 135 106
2 Rental Area of Stores (square feet in million) 1.47 1.25 1.02
3 Average store size (in square feet) 9,046 9,289 9,628
4. No. of Bills (in million) 10.04 8.22 5.75
5. Average Transaction Value (in %) 1,038.69 1,040.88 1,026.17
6 Sales (in X million) 9,718.55 7,871.34 5,504.31
7 Sales- Apparels (in ¥ million) 8,153.21 6,745.15 4,791.57
8. Sales- General Merchandise (in  million) 1,565.34 1,126.19 712.74
9. Sales Mix- Apparels (in %) 83.89 85.69 87.05
10. | Sales Mix- General Merchandise (in %) 16.11 14.31 12.95
11. | Sales per square feet (in %) 7,758 7,445 6,190
12. | Same Store Sales Growth (in %) 9.54 25.73 17.04
13, Zrni\ézt)e Label Brands Contribution to Total Revenue 3793 3143 2479

Details of Pre-1PO Placement

A Pre-IPO Placement was undertaken by our Company, in consultation with the BRLMs, for an aggregate amount
of ¥370.00 million. The Pre — IPO Placement was at a price of ¥387.00 per Equity Share, as decided by our
Company in consultation with the BRLMs and the allotment of 956,072 Equity Shares to Volrado Venture
Partners Fund Il was completed prior to filing of the Red Herring Prospectus with the RoC on August 3, 2024.
The amount raised from the Pre-IPO Placement aggregating to ¥370.00 million was reduced from the Fresh Issue,
subject to the Offer complying with Rule 19(2)(b) of the SCRR and accordingly the revised Fresh Issue size
aggregates to 31,480 million. The Pre — IPO Placement, has not exceeded 20% of the Fresh Issue. Our Company
has appropriately intimated the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful
and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation
to such intimation to the subscribers to the Pre-IPO Placement have been appropriately made in the relevant
sections of the Red Herring Prospectus and this Prospectus.

Issue of Equity Shares for consideration other than cash or bonus issue in the last one year

Other than as disclosed in the section “Capital Structure” on page 95, our Company has not issued any Equity
Shares for consideration other than cash or bonus issue in the one year preceding the date of this Prospectus.

Split / Consolidation of equity shares of our Company in the last one year

Our Company has not undertaken split or consolidation of its equity shares in the one year preceding the date of
this Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied to SEBI for any exemption from complying with any provisions of securities laws,
as on the date of this Prospectus.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the
information in this Prospectus, including the risks and uncertainties described below, before making an investment
in the Equity Shares. We have described the risks and uncertainties that we believe are material, the risks
described below are not the only ones relevant to us or our Equity Shares, but also the industry in which we
operate or to India and other jurisdictions. Additional risks and uncertainties, not currently known to us or that
we currently do not deem material may also adversely affect our business, results of operations, cash flows and
financial condition. If any of the following risks, or other risks that are not currently known or are not currently
deemed material, actually occur, our business, results of operations, cash flows, prospects and financial condition
could be adversely affected, the price of our Equity Shares could decline, and investors may lose all or part of
their investment. In order to obtain a complete understanding of our Company and our business, prospective
investors should read this section in conjunction with “Our Business”, “Industry Overview”, “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” and “Financial Information” on
pages 224, 168, 371 and 305, respectively, as well as the other financial and statistical information contained in
this Prospectus.

Prospective investors must rely on their own examination of us and the terms of the Offer, including the merits
and risks involved and should consult their tax, financial and legal advisors about the particular consequences of
investing in the Offer. Unless specified or quantified in the relevant risk factors below, we are unable to quantify
the financial or other impact of any of the risks described in this section due to nature of such risks. Prospective
investors should pay particular attention to the fact that our Company is incorporated under the laws of India
and is subject to a legal and regulatory environment, which may differ in certain respects from that of other
countries.

This Prospectus also contains forward-looking statements that involve known and unknown risks, assumptions,
estimates and uncertainties, which may cause our actual results to differ materially from those anticipated in these
forward-looking statements as a result of such factors, including the considerations described below and
elsewhere in this Prospectus. See “Forward-Looking Statements” on page 24.

Unless otherwise indicated or the context otherwise requires, the financial information included herein is based
on or derived from our Restated Financial Information included in this Prospectus. For further information, see
“Financial Information” on page 305.

Unless otherwise indicated, industry and market data used in this section has been derived from industry
publications, in particular, the report titled “Indian Value Retail Market including Lifestyle and Home” (the
“Technopak Report”) dated August 10, 2024, prepared and issued by Technopak appointed on December 29,
2022, and exclusively commissioned by and paid for by us in connection with the Offer. A copy of the Technopak
Report is available on the website of our Company at hitps://stylebaazar.in/industry-report/. Unless otherwise
indicated, financial, operational, industry and other related information derived from the Technopak Report and
included herein with respect to any particular year refers to such information for the relevant fiscal. Also see,
“Certain Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation —
Industry and Market Data” on page 22.

SUMMARY OF THE RISK FACTORS

Risk factor reference

Nature / Category of Risk Description numbers

Internal Risks Risks which are internal and specifically in relation | Risk factors nos. 1 to 48
to our Company

Risks associated with our business | Internal risks relating to our business and industry Risk factors nos. 1 to 25
and industry
Risks associated with financials Internal risks relating to our financials Risk factors nos. 26 to 30
Risks specific to the objects of the | Internal risks relating to the objects of the Offer Risk factors nos. 31 to 35
Offer

Risks relating to legal and | Internal risks from a legal and regulatory stand point Risk factors nos. 36 to 41
regulatory factors
Other internal risks Ancillary internal risks relating to our Company Risk factors nos. 42 to 48

External Risks Risks which are external and are not dependent / | Risk factors nos. 49 to 73
linked only to our Company but pertains to the
entire industry and economy in which we operate

Risks relating to India Ancillary external risks relating to our business and | Risk factors nos. 49 to 59
financial condition
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Risk factor reference
numbers

Risks relating to the Equity Shares | External risks relating to the Equity shares and the | Risk factors nos. 60 to 73

and this Offer Offer

Nature / Category of Risk Description

INTERNAL RISKS
Risks associated with our Business and Industry

1. Geographical Concentration of Business: Our stores are concentrated in the eastern parts of India and
any adverse developments affecting our operations in this state could have an adverse impact on our
revenue and results of operations.

Our stores are concentrated in the eastern parts of India, and we generated a majority of our sales from our
stores in West Bengal, Odisha, Assam and Bihar (collectively, “Core Markets”). The following table sets
forth the contribution of our stores in the Core Markets to our total revenue from operations for the periods

indicated:
Particulars Fiscal 2024 Fiscal 2023 | Fiscal 2022
(Consolidated) (Standalone)
Contribution of the storeg in Cpre Mgrkets to our 8,494.96 7.130.30 5,039.22
total revenue from operations (in ¥ million)
Contribution of the stores in Core Markets to our
total revenue from operations (in %) 87.32 90.50 91.44

We may continue to open more stores in the eastern part of India. Existing and potential competitors to our
businesses may intensify their efforts in these states by launching aggressive promotional campaigns, which
could reduce our market share. The concentration of our operations in the eastern part of India heightens our
exposure to adverse developments related to competition, as well as economic, political, demographic and
other changes, and could have a material adverse effect on our business, financial condition and results of
operations.

2. Products Concentration: Our business is concentrated on sale of our apparel and merchandise products
and subject to the unpredictability of changing customer preferences.

We operate under two business verticals, namely, apparels and general merchandise. Our business is currently
highly concentrated on our apparel product category. The following table sets forth contribution of our apparel
product category towards our revenue from operations for the periods indicated:

Particulars Fiscal 2024 Fiscal 2023 | Fiscal 2022
(Consolidated) (Standalone)

Contribution of apparel to the revenue from 8,153.21 6,745.15 4,791.57
operations (in % million)
Contribution of apparels to the revenue from 83.80 85.61 86.94
operations (in %)
Contribution of general merchandise to the 1,565.34 1,126.19 712.74
revenue from operations (in X million)
Contribution of general merchandise to the 16.09 14.29 12.93
revenue from operations (in %)

Our business is characterized by rapidly changing customer preferences. Our results of operations are
dependent on our ability to anticipate, gauge and respond to such changes in customer preferences and procure
new products, approach other suppliers or hire different contract manufactures to align them with changes in
fashion trends as well as customer demands and preferences.

We are also to a large extent dependent on our in-house functional experts such as designers, buyers and
analysts, who can identify and predict the emerging trends based on analysis of customer preferences and
hence if these designers, buyers and analysts are not adept in their assessment of customer preferences then
the same may have an adverse effect on our business. Our Company has not incurred any research and
development related costs in the Fiscals 2024, 2023 and 2022.
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Typically, we keep our inventory relating to a particular season at our stores and thereafter try to liquidate
any unsold inventory during end of season sales. However, should there be a change in the customers’
preferences, we would not be able to liquidate the leftover inventory through the end of season sales.

While we have managed to grow our customer base in the past based on our model, there can be no assurance
that our target customer base will not develop a preference for the promotion model and be attracted to
promotional deals offered by our competitors.

If any new private labels, including under our existing products verticals, that we launch are not as
successful as we anticipate, our business, results of operations and financial condition may be adversely
affected.

We currently own 10 private label brands. We may launch additional brands and labels in the future across
product categories, in order to effectively market such offerings. However, we cannot assure you that any
new labels or brands launched by us will be preferred by our customers or retail partners over our existing
products, or that we will be able to recover costs or achieve profitability associated with developing such
labels and brands. Further, expansion of our stock keeping units place a strain on our management, operational
and financial resources, as well as our information systems. Set out below is the contribution of our private
label brands to our revenue from operations.

Particulars Fiscal 2024 Fiscal 2023 | Fiscal 2022
(Consolidated) (Standalone)
Contrlbutlop of our prlyqte label brands to our revenue 3,689.95 247651 1,362.47
from operations (in % million)
Contrlbutlor_\ of our private label brands to our revenue 3793 3143 2479
from operations (in %)

In addition, the process of designing products under our private label is a key aspect of our operations for
which we rely heavily on data analysis and the study of fashion trends to introduce new and original concepts.
Our Company has not incurred any research and development related costs in the Fiscals 2024, 2023 and
2022. We cannot assure you that our current portfolio of designs and any products we procure, will be well
received by our customers, or that we will be able to recover costs we incurred in designing and developing
such products.

Creating and maintaining public awareness of our brand is crucial to our business and we accordingly invest
in various marketing and advertising campaigns. Set forth below is a table providing information on our
comprehensive marketing expenses:

Particulars Fiscal 2024 Fiscal 2023 | Fiscal 2022
(Consolidated) (Standalone)
Marketmg_ (Adyeftlsement & Business Promotion) 160.69 119.45 7779
Expenses (in % million)
Marketing (Advertisement & Busmgss Promotion) 165 152 141
Expenses (as a % of revenue from operations)

There can be no assurance that we will be able to sustain optimal levels of marketing, advertising, and
branding initiatives in the future.

The public perception of the products under our private labels and the other private brands sold by us may
also be affected by several other factors, such as:

e  Occurrence of accidents or injuries, crime or similar events at our stores or the premises of our contract
manufacturers;

e Negative reviews of our store and/or brands;

o Negative feedback from our customers on the quality of our products; and

e Any dissatisfaction amongst our Suppliers.

If we are unable to enhance the visibility of our brands, it would have an adverse effect on our business,
reputation, and our financial condition.
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The fashion and retail industry are highly competitive. If we do not respond to competition effectively, our
cash flows, financial condition and results of operation may be adversely affected.

We operate in the highly competitive industry which is characterised by swift shifts in consumer trends and
technology, which may lead to an adverse impact on our market share at any time due to the significant
number of competitors in our industry that may compete more effectively than us. These frequent changes
and their impact on consumer demand may result into both price and demand volatility.

Due to the nature of our offerings, we face competition from various kinds of fashion players, including
players operating in retail, wholesale, and e-commerce space, national and local department stores and
independent retail stores. Many of our competitors may be, larger and may have at their disposal substantially
greater financial, marketing and other resources and, therefore, may be able to adapt to changes in customer
requirements more quickly, devote greater resources to the marketing and sale of their products or adopt more
aggressive pricing policies than we can.

We are a value fashion retailer with a market share of 3.03%, 2.22% and 2.45% in the organised value retail
market (lifestyle and home) in the states of West Bengal, Odisha and Assam, respectively as per the
Technopak Report on page 217. The table below sets forth estimated the market share of our Company and
our competitors in the value retail market (lifestyle and home) in the states of Odisha, West Bengal and Assam
for Fiscal 2024 as per the Technopak Report on page 217:

(in %)
Market share Value Retail Market share Organized Value
Players (Lifestyle + Home) . Retail
(Lifestyle + Home)
Odisha | West Bengal | Assam | Odisha | West Bengal | Assam

Baazar Style Retail Limited (Style 0.67 0.91 0.73 2.22 3.03 2.45
Baazar)
Baazar Retail Private Limited NA NA NA NA NA NA
(Baazar Kolkata)
Metro Retail Private Limited (M NA NA NA NA NA NA
Baazar)
Citykart NA NA NA NA NA NA
V2 Retail Limited (V2 Retail) NA NA 0.59 NA NA 1.96
V-Mart Retail Limited (V Mart) 0.24 0.22 0.57 0.78 0.74 1.89

Note: State-wise revenue of players is derived through estimation based on the number of stores in each state and Revenue per store.
We also face a variety of other competitive challenges, including:

e wider penetration in certain geographical areas;

e maintaining favourable brand recognition and effectively marketing our products to consumers in diverse
markets;

e developing innovative and high-quality private-label products in sizes, colours and styles that appeal to
consumers;

e continue to provide strong and effective marketing support;

e convenience of access to merchandise through e-commerce means; and

¢ maintaining high levels of footfall in our stores.

Some of our organised competitors may also have advantages over us on account of, inter alia, more
prominent locations of their stores, more efficient distribution networks, better trained employees, greater
geographic reach, broader product ranges or access to a large pool of financial resources. Since such markets
tend to experience quality retail for the first time, the nature of these retail offerings might commoditise
fashion for the customers. As a result, in order to establish ourselves in these markets, we will need to create
brands and propositions that creates a customer connect to our brand identity along with providing access to
high value and therefore we may face challenges in establishing ourselves in these markets. The table below
sets forth the store presence of our Company and our competitors in metro and mini metro cities, tier one
cities, tier two cities, tier three cities and tier four and beyond cities as per the Technopak Report on page
219:
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Total Metro & . . . Tier4 &
Player Stores | Mini Metro Tierl | Tier2 | Tier 3 beyond
Baazar Style Retail Limited (Style Baazar) 162 4 27 19 51 61
Baazar Retail Private Limited (Baazar Kolkata) 172 NA NA NA NA NA
Metro Retail Private limited (M Baazar) 156 13 29 30 40 44
Citykart 108 0 21 17 66 4
V2 Retail Limited (V2 Retail) 119 NA NA NA NA NA
V-Mart Retail Limited (V Mart) 444 36 117 94 100 97

Note: Metros-NCR and Mumbai, Mini Metro Population >5Mn, Tier 1= 1-5 Mn , Tier 2= 1-0.3Mn, Tier 3= 0.15-0.3 Mn, Tier 4 <0.15
Mn. Players data as of Store Locator on the website for August 2024.

Additionally, we are also witnessing a growth in the competition from online retailers who have been able to
offer similar products as ours at competitive prices with a wider geographical reach. Due to various factors,
including ease of shopping from home, efficient logistics management, lesser physical presence and strategic
tie-ups, online retailers are not only able to offer more discounts, but also a wider range of apparels and
accessories. Due to the above reasons, online retailing has been witnessing noticeable growth in the recent
years and increased competition from them could reduce footfalls and sales in our stores. If we are unable to
adequately address competitive pressures, our business, financial condition, results of operations and cash
flows may be adversely affected.

The use of “Style Baazar” or similar trade names or images by third parties may result in loss of business
to such third parties, and any potential negative publicity relating to such third parties may adversely affect
our reputation, the goodwill of our brand and business prospects.

We believe our success depends on our brand image and accordingly, our trade marks and other proprietary
rights have significant value and are important in identifying and differentiating our products from those of
our competitors and creating and sustaining demand for our products. The use of similar trade names or
images by third parties may result in confusion among customers and loss of business.

We cannot assure you that the steps taken by us to protect our intellectual property rights will be adequate to
prevent infringement of such rights by others. Additionally, we cannot assure you that obstacles will not arise
as we expand our product line and the geographic scope of our sales and marketing. Third parties may assert
intellectual property claims against us, particularly as we expand our business and the number of products we
offer. While there have been no instances in the past, wherein, a third party had asserted intellectual property
claims against us, in the event we are not able to obtain registrations due to opposition by third parties or if
any injunctive or other adverse order is issued against us in respect of our trade mark for which we may apply
for registration in the future, we may not be able to avail the legal protection or prevent unauthorised use of
such trade mark by third parties, which may adversely affect our goodwill and business.

Our defence of any claim, regardless of its merit, could be expensive and time consuming and could divert
management resources. Successful infringement claims against us could result in significant monetary
liability or prevent us from using such trade mark or selling some of our products. In addition, resolution of
claims may require us to redesign our products, license rights from third parties or cease using those rights
altogether.

The growth of our business depends on our ability to identify, obtain and retain quality retail spaces and
our ability to effectively implement and manage our retail network.

One of the factors of our success is our ability to identify and acquire key retail spaces at such shopping
locations, which have attractive commercial propositions such as high footfall, targeted customer
demography and reasonable cost of operations which helps us to deepen our penetration in existing clusters
and expanding our footprint into new geographical areas.

As on March 31, 2024, we had 162 stores across 86 districts in 9 states. Our plans to expand our store base
may not be successful and the implementation of these plans may not result in an increase in our revenues
vis-a-vis increase in our costs. Our new stores may have longer gestation periods and not be immediately
profitable and, as such, we may incur losses until these stores become profitable. As we expand our store
network, we will be exposed to various challenges, including those relating to identification of potential
markets and suitable locations for our new stores, obtaining leases for such stores, competition, different
cultures and customer preferences, regulatory regimes, approval requirements, business practices, customs
achieving anticipated levels of financial support for new stores, hire, train and retain qualified store managers
and sales personnel, lack of brand recognition, uncertainty with local business partners, capacity of our
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backend infrastructure to accommodate new stores, logistics, inventory management and development or
construction plans of the local authorities which could have an impact on the external traffic flow to our
stores. In addition to the above-mentioned challenges, our growth strategy will also place significant demands
on our management, financial and other resources and may require us to incur further indebtedness. As the
location of a new store should satisfy various parameters to make an attractive commercial proposition,
finalisation of location and property acquisition for our new stores is a process which may be dependent upon
factors as specified above and we may not be able to expand our store network at the same pace as in the past
or at the expected pace. The following table sets forth the number of new stores opened and closed in the
periods indicated:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Number of stores opened 33 34 18
Number of stores closed 6 5 3

The stores closed during the periods mentioned in the table above were closed due to operational loss caused
because of low footfall of customers at the locations at which the stores were located, and conversion of one
store into Mega Baazar. While we have closed some of our stores due to commercial considerations in the
past as aforementioned, if any of our stores do not break even or fail to recover the investment outlay, our
expansion plans and our results of operations, cash flows, financial condition and profitability may be
materially and adversely affected.

If we are unable to identify and obtain suitable locations for our expansion as per selection benchmarking and
enter into leasehold or rental agreements on terms commercially beneficial to us, it may adversely affect our
expansion and growth plans. We usually take property through lease or license which typically vary from a
period of 9 to 12 years. We also, own six of our stores located in West Bengal and a portion of our stores
located in Chinsurah and Malda, West Bengal, in addition to the stores operated on lease or leave and license
basis, from where we operate our business. Our central warehouse is held on a leasehold basis as on the date
of this Prospectus. If we are unable to renew these agreements on favourable terms, or at all, or our rental
escalations are not favourable vis-a-vis the customer demand, we may be required to relocate operations and
incur additional costs in such relocation.

We may also face the risk of being evicted in the event that our landlords allege a breach on our part of any
terms under the lease/ leave and license agreements and there is no assurance that we will be able to identify
suitable locations to relocate our operations. Due to increased competition, we may also face increased lease
expenses/or and rental fee from our competitors. It may also lead to termination of our leases or disputes that
may arise with store owners which may result in closure of our stores, thus affecting our expansion and
growth plans. We cannot assure you that we will be able to execute our growth strategies in a timely manner
or within estimated budget. Our inability to properly manage our growth may have an adverse effect on our
business, results of operations and financial condition.

We follow a cluster-based expansion model which leads to a concentration of our business in a relatively
small area.

While opening new stores, we consciously follow a cluster-based expansion model in which a new store is
opened and operated within the same or nearby districts in which we operate our existing stores. The cluster-
based expansion model has led to increased efficiencies in supply chain and inventory management processes,
our brand visibility, optimization of our marketing expenditure, efficient utilization of our human resources.
This model also provides us with an incisive understanding of customer preferences. For further details,
please see “Our Business — Our Competitive Strengths — Accelerated store expansion through a cluster-based
approach” on page 228. This however leads to concentration of our business in a relatively small area rather
than a widespread presence and more than one store located close to each other in a cluster may lead to each
such store eating into the sales of the other stores in the cluster. If our cluster-based approach fails or leads to
reduction of individual store sales due to any reason whatsoever, it may lead to lower revenues which could
have a material adverse effect on our business, financial condition and results of operations.

Risks related to Suppliers
We rely on a wide range of third party suppliers for sourcing our products with whom we do not have

definitive or exclusive agreements. Failure to successfully leverage our Supplier relationships and network
or to identify new suppliers and any loss arising from failure to supply or delay in supply by our Suppliers
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or from any defective products supplied by our Suppliers could adversely affect our business, financial
condition, cash flows and results of operations.

We do not manufacture any products we sell. The products sold by us at our stores are sourced from a wide
variety of suppliers. Our ability to operate value retail stores for our customers is dependent on our
relationships with our Suppliers. We face significant challenges in finding qualified suppliers who conduct
timely delivery of quality merchandise. Our growth as a business depends on our ability to attract and retain
high quality and cost-efficient suppliers to our network. As of March 31, 2024, our Company had a diversified
supplier base of 641 Suppliers of which 82 Suppliers were engaged to supply apparel our private label brands,
442 Suppliers were engaged to supply apparel of third party brands and 117 Suppliers were engaged to supply
apparel of both, the third party brands and our private label brands. The following table provides information
in relation to the Company’s top ten Suppliers and their contribution to our total purchase of stock-in-trade
in percentage terms for the periods indicated:

Particulars Fiscal 2024 Fiscal 2023 | Fiscal 2022
(Consolidated) (Standalone)

Contrl_butlon of_ top 1.0.Suppllers to purchase of 1,201.84 84775 658.51
stock-in-trade (in X million)
Percentage of contribution of top 10 Suppliers to
purchase of stock-in-trade (in %) 1575 14.86 14.49
Contribution of top 10 Suppliers of private label to
purchase of stock-in-trade (in % million) 1,005.99 516.67 438.20
Percentage of contribution of top 10 Suppliers of
private label to purchase of stock-in-trade (in %) 1319 9.06 9.64

For additional information regarding our Supplier relationships, see “Our Business” beginning on page 224.

We rely on third-party manufacturers, wholesalers and manufacturers for uninterrupted supply of products to
our Company. In order to maintain flexibility in procurement options, we do not have a long-term supply
arrangement with any of our Suppliers and we procure our products on a purchase order basis, which contains
the basic terms and conditions. If we are unable to continue to procure supplies at competitive prices, our
business will be adversely affected. Our competitors may also procure goods from our Suppliers at lower
prices or may obtain better terms of procurement from our Suppliers which may adversely impact our
advantage as a value retail store. Our top five Suppliers contributed over 9.22% to our overall purchases of
stock-in-trade in the last Fiscal and we are not heavily reliant on our relationships with these Suppliers. The
table below sets forth the details of our Suppliers for the Fiscals 2024, 2023 and 2022:

Number of Suppliers Fiscal 2024 Fiscal 2023 Fiscal 2022
At the beginning of the Fiscal 686 684 645
Added during the Fiscal 192 188 209
With whom we ceased doing business during the Fiscal” 237 186 170
At the end of the Fiscal 641 686 684

* The Suppliers with whom we ceased doing business during a Fiscal has been determined on the basis of non-placement of any purchase
orders from such Suppliers who have supplied products during the previous Fiscal.

Should our business relationship with any of our Suppliers be terminated, it may have an impact on our overall
procurement. Since we do not have any definite agreements with our Suppliers, we do not have any
exclusivity. If any of our Suppliers fails to deliver the products in a timely manner or at all for any reason or
to meet our quality standards, or any litigation involving such third parties or any non-compliance of
applicable laws or strikes, labour shortages, disputes with trade unions etc., it may affect our ability to manage
our inventory levels, which in turn, may result in unavailability of the product thereby adversely affecting our
customer shopping experience and our reputation. The deterioration of the financial condition or business
prospects of these Suppliers could reduce their ability to meet our requirements and accordingly result in a
significant decrease in our revenues. Certain other factors affecting our Suppliers and thereby impeding our
access to products are political and economic instability in India or political instability in certain states of
India in which our Suppliers are located, the financial instability of the Suppliers, the availability of raw
materials to the Suppliers, merchandise quality issues, transport availability and cost, transport security,
inflation, and other factors. While we intend to continue to engage with new suppliers as a part of our business
strategy, we may not be able to identify or conclude appropriate or viable arrangements in a timely manner
or at all.
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Furthermore, we may not be able to negotiate favourable terms with the contract manufacturers for production
of new categories of products for our private label offerings. We may need to price aggressively to gain
market share or remain competitive in any new product categories. It may be difficult for us to achieve
profitability in the new product categories and our profit margin, if any, may be lower than we anticipate,
which would adversely affect our overall profitability and results of operations. We cannot assure you that
we will be able to recoup our investments in introducing these new brands and labels.

The operations of our contract manufacturers are further subject to various operating risks, including
breakdowns and failure of equipment, industrial accidents, employee unrest, severe weather conditions,
natural disasters etc. These factors may result in delay in supply of products and may affect the quality of the
products. In such cases, we may face challenges in substituting our existing Suppliers with new suppliers at
short notice. Further, the violation of or any suspected violation of labour laws or other applicable regulations
by our Suppliers, could also have an adverse effect on our business.

Our operations are exposed to the risk of fire accidents which could result in significant financial loss,
property damage, interruption of our business operations and potential personal injury or loss of life.

As on March 31, 2024, our Company operated 162 stores across 9 states and one warehouse located in
Hooghly, West Bengal. Our stores and warehouse are exposed to the risk of fire accidents arising out of
various factors including, electrical short circuits, improper handling of flammable materials, inadequate fire
safety measures, and external factors such as lightning or arson. Such accidents could cause loss of our
inventory located in our stores and our warehouse, damage the physical premises, leading to business
disruptions, loss of revenue, and increased expenses. Additionally, we may incur liabilities arising from
personal injuries, if any caused by fire accidents. For instance, in September 2015, our erstwhile warehouse
located at Howrah, West Bengal witnessed fire outbreak causing damage to our merchandise and books of
accounts. Further, in May 2024, a fire accident occurred at our erstwhile warehouse located at J.L. No. 11,
Prospace Industrial Parks, Mouza — Belumilki, Pearapur Gram Panchayat, Sreerampur District, Hooghly —
712 223, West Bengal causing loss of inventory stored in the warehouse. While we had availed a standard
fire and special perils policy for the erstwhile warehouse, we may not be able to claim full insurance amount
for loss caused due to the fire accident at our erstwhile warehouse. Further, our Company has set up a new
warehouse in Hooghly, West Bengal through which our products are stored and dispatched to the relevant
stores subsequent to the fire accident at our erstwhile warehouse.

Certain of our stores do not have no-objection certificate in relation to fire safety from the relevant local
authorities under the relevant state legislations (“Fire NoC”) where our stores operate. For further details,
please see “ — We have not obtained requisite approvals to operate certain stores of our Company. If we are
unable to obtain the requisite approvals, licenses, registrations or permits to operate our business or are
unable to renew them in a timely manner, our business or results of operations may be adversely affected.”
on page 62. While our Company has undertaken safety protocols through installing the requisite firefighting
equipment at our stores which do not have the Fire NoC, there may be challenges in case of any untoward
incident, including accidents arising out of any fire outbreak.

Some of our products are subject to seasonal customer demands.

There are certain products offered at our stores based on the preferences of our costumers which are
contingent upon seasonal requirements such as casual wears, T-shirts, shorts etc., during summer season and
woollen clothes, jackets, sweatshirts etc. during winter seasons or requirements based on the festive or
wedding seasons, and our success is dependent on our ability to meet such requirements in a timely manner.
The retail consumer spending is heavily dependent on the economy and, to a large extent, on various
occasions such as festivals, seasonal changes, weddings, etc. These seasonal variations in consumer demand
subject the industry in which we operate in, to a considerable degree of volatility. As a result, our revenue
and profits may vary during different quarters of the Fiscal and certain periods may not be indicative of our
financial position for a full Fiscal or future quarters or periods and may be below market expectations. For
example, we tend to experience higher revenue from our businesses in certain quarters and in particular, the
second and third quarters of a particular Fiscal, which coincide with the festival season for our customers.
Further, any unanticipated decrease in demand for our products during our peak selling season could result
into a higher closing inventory position, which may lead to delay in sale and liquidation of inventory as
opposed to in the normal course of business, which could adversely affect our financial position and business
operations.
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Fluctuations in the apparel retail market affect the inventory owned by apparel retailers, since merchandise
usually must be manufactured in advance of the season and frequently before fashion trends are evidenced
by customer purchases. If sales do not meet expectations, excess inventory may lower planned margins. Our
brand image may also suffer if customers believe we are no longer able to offer the merchandise pertaining
to latest fashion and trends. The occurrence of these events could adversely affect our cash flows, financial
condition, and business operations.

We may face potential liabilities in the future from lawsuits or claims from third parties, should they
perceive any deficiency in our products, which may adversely impact our business and financial condition.

We believe in providing quality products and due care is taken to mitigate the associated risks which may
happen due to factors beyond our control. We may face the risk of legal proceedings and claims being brought
against us by our customers on account of sale of any defective product. Further, we could also face liabilities
should our customers face any loss or damage due to any unforeseen incident such as fire, or any other
accident, in our stores, which could cause financial and other damage to our customers. This may result in
lawsuits and /or claims against our Company, which may materially and adversely affect the results of our
operations and may also result in loss of business and reputation. Although we have not been subject to any
material product liability claims in the last three Fiscals, we cannot assure you that we will not be subject to
such claims in the future. While we undertake quality checks at our warehouse by random sampling of the
products at the time of receipt of such products, any claims against us initiated by our customers may have
an adverse effect on our reputation, brand image and our financial condition.

If we are unable to attract purchases from new and existing customers, our business, financial condition
and results of operations may be materially and adversely affected.

Our future growth depends on our ability to continue to attract purchases from new customers and existing
customers. We track our customers by tagging their respective mobile numbers to the tax invoices, to the
extent possible for the purpose of identifying repeat customers and new customers. However, provision of
mobile numbers is completely at the discretion of the customers. The following table sets forth the
contribution of repeat sales and new customer sales to our total gross sales including taxes for the periods
indicated:

Particulars Fiscal 2024 Fiscal 2023 | Fiscal 2022
(Consolidated) (Standalone)
Contrlbutlon_ of repeat sales to total 71.94 70.00 68.50
gross sales (in %)
Contribution of sales from other
customers® to total gross sales (in %) 28.06 30.00 31.50

@ Other customers include new customers and repeat customers who have not shared their mobile number at the time of sale of products.

However, our consumer engagement efforts may not continue to be as effective as we anticipate as our
competitors may or have moved into, or increased their presence in, our geographic markets. Our competitors
may offer promotions or loyalty program incentives that could attract consumers who purchases our products
or divide their loyalty among several retailers. If we are unable to retain the loyalty of existing customers and
attract new customers, our revenues could decrease, which could have a material adverse effect on our
business, financial condition and results of operations.

The growth of our business depends on an agile and efficient supply chain management and our inability
to maintain an optimal level of inventory in our stores may impact our operations adversely.

We strive to keep optimum inventory at our stores in order to control our working capital requirements.
Inefficient supply chain management may lead to unavailability of right or adequate merchandise,
unavailability of range of apparels resulting in a mismatch between customer requirements and products
available at our stores. Therefore, ensuring shelf availability for our products warrants quick turnaround time
and high level of coordination with Suppliers. Our inability or failure to maintain a balance between optimum
inventory levels and our product offering at our stores may adversely affect our business, results of operations,
cash flows and financial condition.

We estimate our sales based on the forecast, demand and requirements of our customers and the target market.
In general, the orders are placed approximately between 15 days to 4-6 months before the actual delivery of
products in the stores, depending on the product concerned and related requirements, for example for our
winter collection, we place purchase orders in May or June while the actual delivery is taken in September or
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October. An optimal level of inventory is important to our business as it allows us to respond to customer
demand effectively and to maintain a full range of products at our stores. In addition, disruptions to the
delivery of products to our stores may occur for reasons such as poor handling, transportation bottlenecks, or
labour strikes, which could lead to delayed or lost deliveries or damaged products and disrupt supply of these
products.

If we underestimate customer demand for our products, we may be required to outsource the manufacture of
additional quantities to parties other than the existing Suppliers. Any disruptions or delays in the supply of
our products could hamper our operations and adversely impact our business and results of operations. The
following table provides information in relation to our inventory turnover days for the period indicated:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Inventory Turnover Days 212 204 234

Furthermore, our distribution and logistics network are dependent on our central warehouse in the Hooghly
district of West Bengal. Our distribution centre acts as a storage facility for onward delivery of our
merchandise to all our stores. Any material disruption at this distribution centre or the warehouse, including
due to fire or such other accidents may adversely affect our distribution and logistics operations. For example,
in 2015 a fire broke out at our central distribution centre in the Howrah district whereas in May 2020, the
super cyclonic storm “Amphan” affected our warehouse operations. While we were able to claim the recovery
pursuant to insurance for the losses, we cannot assure that these instances may not occur in future, or we will
be able to claim full insurance amount for any such losses. Such instances may have an adverse effect on our
business, results of operations and financial condition.

Any failure in our quality control processes undertaken with respect to our products may have an adverse
effect on our business, results of operations and financial condition. We may face product liability claims
and legal proceedings if the quality of our products does not meet our customers’ expectations.

Our products may contain quality issues or undetected errors or defects, especially when first introduced or
when new products are procured, resulting from the design or manufacture of the product or raw materials
used in the product. Our Suppliers may fail to adhere to the standards set for them by us and the concerned
statutory bodies with respect to quality, quantum of production, safety and distribution, which in turn could
adversely affect our sales and reputation. We have an in-house quality control team to verify the quality of
the merchandise received from the Suppliers. However, we cannot assure you that our quality control
processes will not fail or the quality tests and inspections conducted by us are accurate at all times. In the
event the quality of our products is not in accordance with our standards or our products are defective, our
customers may return our products, we may be required to recall or exchange such products at additional cost
to us and our reputation may be impacted, which in turn may adversely affect our business, results of
operations and financial condition. Adverse publicity about these concerns, whether or not based on fact, and
whether or not involving products sold at our stores, could discourage customers from buying our products
and materially and adversely affect our cash flows and results of operations. We have, from time to time,
exchanged products sold to our customers due to quality defects, or otherwise, in accordance with our
exchange and returns policy, which results in discarding of such defective products and may have an adverse
effect on our business and our financial condition. We also face the risk of legal proceedings and product
liability claims being brought against us by our customers for defective products sold. We cannot assure you
that we will not experience any material product liability losses in the future or that we will not incur
significant costs to defend any such claims. A product liability claim may adversely affect our reputation and
brand image, as well as entail significant costs.

We are dependent on third parties for our logistics and transportation needs. Any disruptions in the same
may adversely affect our operations, business, cash flows and financial condition.

We rely on third party transportation and other logistic facilities (in addition to our in-house transportation
facilities) for transportation of our products from our warehouse to various stores. We have entered into
agreements with third party transport service providers and rely on them for procurement of goods from our
Suppliers. As on March 31, 2024, we availed services freight and forwarding services of 22 third-party
transport service providers. The table below sets forth the details of third-party transport service providers for
the Fiscals 2024, 2023 and 2022:
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NI @1 i P (e Fiscal 2024 Fiscal 2023 Fiscal 2022
service providers
At the beginning of the Fiscal 20 18 14
Added during the Fiscal 11 8 18
Ceased during the Fiscal* 9 6 14
At the end of the Fiscal 22 20 18

* The third party service providers with whom we ceased doing business during a Fiscal has been determined on the basis of non-
availment of services from such third party service providers who have provided their services during the previous Fiscal.

The table below sets forth the freight and forwarding charges — logistics and transportation costs incurred by
our Company during Fiscals 2024, 2023 and 2022:
(in < million)

Particulars Fiscal 2024 Fiscal 2023 | Fiscal 2022
(Consolidated) (Standalone)
Freight and forwarding charges — logistics and 124.63 106.09 85.36
transportation costs

Although we have insurance for transit of goods, and typically our transportation agreements have provision
for damages, since the cost of our goods carried by third party transporters is typically much higher than the
consideration paid for transportation, it may be difficult for us to recover damages for damaged, delayed or
lost goods.

Our operations and profitability are dependent upon the availability of transportation and other logistic
facilities in a time and cost-efficient manner. Accordingly, our business is vulnerable to increased
transportation costs, transportation strikes and lockouts, shortage of labour, delays and disruption of
transportation services for events such as weather-related problems and accidents. If we are unable to secure
alternate transport arrangements in a timely manner and at an acceptable cost, or at all, our business, results
of operations and financial condition may be adversely affected. Further, movement of goods encounters
additional risks such as accidents, pilferage, and our inability to claim insurance may adversely affect our
operations, results of operations and financial condition.

Losses due to fraud, employee negligence, theft or similar incidents may have an adverse impact on us.

Our business and the industry we operate in are vulnerable to the problem of shoplifting by customers,
pilferage by employees, damage, misappropriation of cash and inventory management and logistical errors.
Additionally, our business operations also involve a significant number of cash transactions. While we have
had such instance in the past, however they have not been material to our business operations. The retail
industry also typically encounters some inventory loss on account of employee theft, shoplifting, supplier
fraud, credit card fraud and general administrative error. While we have taken measures to prevent such
instances such as introducing policies against shrinkages, pilferages and theft, regular stock audit of our stores
conducted by our centralized team, taking disciplinary action against non-compliance, blacklisting of vendors
and regular training sessions for our staff and security, any increase in product losses due to such factors at
our existing and future stores or our retail channels may require us to, inter alia, install additional security
and surveillance equipment and incur additional expenses towards inventory management and handling. We
cannot assure you whether these measures will successfully prevent such losses.

While we have set up various security measures to handle cash transactions, we have in the past experienced
one instance of burglary which was recovered by our insurance claim. Although we have cash management
procedures and controls in place, there are inherent risks in cash management as part of our operations, which
include theft and robbery, under-reporting of collection, employee fraud and the risks involved in transferring
cash from our stores to banks. There have been no material instances of employee dishonesty in the past and
we cannot assure you that we will always be able to completely prevent such incidents in the future. While
we have not incurred any losses due to fraud, employee negligence, theft or similar incidents during Fiscals
2024, 2023 and 2022, we cannot assure you that our Company may not suffer losses on account of fraud,
employee negligence, theft or similar incidents in the future.

Additionally, in case of losses due to theft, financial misappropriation, fire, breakage, or damage caused by
other casualties, we cannot assure you that we will be able to recover from our insurers the full amount of
any such loss in a timely manner, or at all. In addition, if we file claims under an insurance policy it could
lead to increases in the insurance premiums payable by us or the termination of coverage under the relevant

policy.
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Quality and consistency in customer service at our stores are critical for our success and any failure in
this respect could materially and adversely impact our reputation, business, financial condition, cash flows
and results of operations.

As on March 31, 2024, we had 2,616 permanent employees. Our business is manpower intensive and our
sales personnel play a crucial role in ensuring quality customer service at our stores through interacting with
the customers, building rapport and representing our brand. Success of our business depends on maintaining
high standards of customer service in our stores. This is dependent on our ability to hire and retain the right
personnel, train them in the implementation of our processes effectively, monitor them continuously on key
service parameters and guide them regularly. We cannot assure you that we will be able to recruit and retain
the right personnel and functional experts or will be successful in delivering consistent services.

Further, the quality of our products also determines the quality of our customer service. Good quality products
enhance the customer satisfaction and vice versa. Any failure on our part to maintain the required quality of
our products may cause our customers to lose trust in our brand. For further details, please see “ — Any failure
in our quality control processes undertaken with respect to our products may have an adverse effect on our
business, results of operations and financial condition. We may face product liability claims and legal
proceedings if the quality of our products does not meet our customers’ expectations.” on page 50 of this
Prospectus.

If customer service at our stores deteriorates or any untoward act is committed by our sales personnel at our
stores, our reputation might suffer resulting in a decrease in sales, which could materially and adversely affect
our financial condition, cash flows and results of operations.

If we fail to successfully implement our e-commerce initiative, our business and results of operations could
be adversely impacted.

The retail industry continues to evolve rapidly, and customers are increasingly embracing e-commerce
platforms. We are in the process of implementing our e-commerce initiative to capture additional customer
base and provide our existing customers a new shopping experience. Our subsidiary, Konnect Style Retain
Private Limited was incorporated on May 13, 2023 to undertake the business of retailing through e-commerce,
m-commerce, internet or intranet or any other communication media, in India and abroad. For further details,
please see, “History and Certain Corporate Matters — Our subsidiary” on page 264 of this Prospectus.
Through our subsidiary, we plan to offer an online platform for our customers, which would allow our
customers to view and access a broad range of apparel and general merchandise through a mobile application
or website. To advance our e-commerce initiatives, we may also need to cooperate with other retail platforms
and leverage our vast network of stores to provide consumers with seamless omni-channel shopping
experience. Through an omni-channel business model, we aim to provide fully integrated approach to value
retail that aims to provide our customers, a unified and seamless experience across all channels and
touchpoints. These includes online, physical store, or by mobile applications.

We cannot assure you that we will be able to make, improve, or develop attractive, user-friendly and secure
online sales channels that offer a wide assortment of products at affordable prices with rapid and low-cost
delivery options. We may also not be able to continually meet the changing expectations of online shoppers,
developments in online and digital platform merchandising and related technology. Further, we will be
required to comply with the extant laws in relation to foreign investment. All of these could place us at a
competitive disadvantage, result in the loss of e-commerce and other sales, harm our reputation, and have an
adverse impact on the growth of our e-commerce business, reputation, and results of operations.

Our revenue from sale of products on third party e-commerce platforms for Fiscal 2024 was %2.29 million.
While we have currently been incurring a loss on the products sold on the third party e-commerce platforms
due to lack of adequate experience in operating on e-commerce channels leading to challenges in scalability
and high operational and logistics costs caused as a result of high rate of sales return, there can be no assurance
that it will turn out to be profitable in the future.

We use relevant technology for our operations and our inability to upgrade such technology from time to
time could adversely affect our operations. We are also subject to data protection laws and failure to comply
with such laws could inhibit our business operations.

We make use of digital platforms, information technology systems, and analytics and are extending the reach
of our products and brands through omnichannel platforms. Further, we use relevant technology for
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supporting our operations, including property management, procurement, and customer amenities. For
instance, we use auto replenishment system and warehouse management system which provides us with
seamless assistance in the management of our central warehouse in the Hooghly district of West Bengal. For
further details, see “Our Business — Information Technology” on page 251. The following table sets forth the
capital expenditure incurred by our Company on technology and other related costs during Fiscals 2024, 2023
and 2022:

(in X million)

Particulars Fiscal 2024 Fiscal 2023 |  Fiscal 2022
(Consolidated) (Standalone)
Technology and other related costs 27.71 40.05 | 29.97

Our ability to operate seamlessly depends in part on our ability to maintain and upgrade our information
technology systems and infrastructure on a timely and cost-effective basis. These technologies may undergo
enhancements from time to time and our inability to maintain or upgrade the technologies used by us for
operations, could materially and adversely affect our operations.

Our Company's information technology systems may not always operate without interruption and may
encounter temporary abnormality or become obsolete, which may affect its ability to maintain connectivity
with our stores and our central warehouse. We cannot assure that we will always be successful in developing,
installing, running, and migrating to new software systems or systems as required for its overall operations.
Even if we are successful in this regard, significant capital expenditures may be required, and it may not be
able to benefit from the investment immediately. Further, the increasing cyber-attacks, the threat of
unauthorised access, privacy breach and the possibility of misuse of sensitive information or operational
disruption continuously poses threat to information and cyber security.

We are subject to laws relating to the collection, use, retention, security and transfer of personally identifiable
information with respect to our consumers and employees. In many cases, these laws not only apply to third-
party transactions, but also may restrict transfers of personally identifiable information among us. Complying
with data protection laws may cause us to incur costs or require us to change our business practices. Changes
in regulations pertaining to collection, storage and usage of personal data of customers could require us to
invest significant resources which in turn may adversely impact our results of operations and profitability.
Lapses in managing these threats could inhibit the business operations and may also lead to data leakage and
loss of sensitive data.

Our business plans to incur significant expenditure for its expansion activities and in relation to the growth
of our business and any inability to obtain necessary funds may impact such opportunities and our
business in the future.

We incur growth-based capital expenditure in relation to our business for instance, operating and setting up
stores, enhancement of technology, creating and maintaining digital channels for sales. The actual amount
and timing of our future capital requirements may differ from estimates as a result of, among other things,
unforeseen delays or cost overruns in developing our products, changes in business plans due to prevailing
economic conditions, unanticipated expenses and regulatory changes. Set forth below are the details of the
capital expenditure incurred by our Company.

‘ (in % million)
. . . Fiscal 2024 Fiscal 2023 Fiscal 2022
Particulars of Capital Expenditure (Consolidated) (Standalone)

Building 338.13 61.61 -
Plant and Machinery 22.74 25.08 8.40
Electrical Installations and Equipment 96.61 73.03 39.85
Air-Conditioner 55.13 55.56 26.02
Furniture and Fixtures 118.35 100.23 91.24
Motor Vehicles - - 2.47
Office Equipment 42.32 39.79 26.91
CCTV Camera 3.60 3.90 2.42
Servers and Networks 1.62 3.25 3.62
Computer and Accessories 17.21 29.36 20.76
Lease hold Improvement 87.96 46.09 32.48
Intangible assets 8.88 7.43 5.60
Capital work-in-progress 53.97 (11.20) 9.35
Total 846.52 434.14 269.11
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The capital expenditure incurred by our Company during the Fiscals 2024, 2023 and 2022 have been funded
through our internal accruals, debt financing and issue of equity shares through private placement on
preferential basis. For further details in relation equity share capital issuances, please see “Capital Structure
— Notes to Capital Structure — Share Capital History of our Company” on page 97.

If the funding requirements of a particular business growth plan increase, we will need to look for additional
sources of finance, which may not be readily available, or may not be available on high commercial terms,
which may have an adverse effect on our profitability. Our ability to finance our capital expenditure plans is
also subject to a number of risks, contingencies and other factors, some of which are beyond our control,
borrowing or lending restrictions, if any, imposed by applicable government regulations, and general
economic and capital market conditions.

Any significant change in the contemplated financial requirements may have an adverse effect on our cash
flows, financial condition and results of operations. We cannot assure that we will be able to raise additional
financing on acceptable terms in a timely manner or at all. Our failure to renew arrangements for existing
funding or to obtain additional financing on acceptable terms and in a timely manner could adversely impact
our business operations and future prospects.

Our business is manpower intensive, and we rely on our Key Managerial Personnel, Senior Management
Personnel and other key personnel and the loss of or our inability to attract or retain our employees could
adversely affect our business, results of operations and financial conditions.

Our performance and success depends on the efforts and abilities of some of our Promoters, members of our
business team, Key Managerial Personnel, Senior Management Personnel and on our ability to attract, hire,
train and retain skilled customer and sales personnel. Our business is manpower intensive, and our continued
growth depends in part on our ability to recruit and retain suitable staff.

As we expand our network, we will need experienced manpower that has knowledge of the local market and
the retail industry to operate our stores. Further, we believe that the inputs and experience of our Key
Managerial Personnel are valuable for the development of business and operations and the strategic directions
taken for our Company. Further, we have faced increasing competition for management and skilled personnel
with significant knowledge and experience in the retail sector in India. For details, see “Our Management —
Changes in the Key Managerial Personnel and Senior Management Personnel ” on page 293. As on March
31, 2024, we had 2,616 personnel who were permanent employees of our Company of which 2,232 personnel
were involved in sales initiatives and 127 personnel as contract hires. The contract hires of our Company
have been engaged through an agency through a service agreement dated November 1, 2023. There can be
no assurance that we will be able to retain these personnel or find adequate replacements in a timely manner,
or at all, or that the attrition rates for our employees, particularly our sales personnel, will not increase. The
table below sets forth our rate of attrition of our employees over the Fiscals 2024, 2023 and 2022:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Rate of Attrition (in %) 36.61 51.04 44.88

We may require a long period of time to hire and train replacement personnel in the event of termination or
resignation of the qualified personnel of our Company. We may also be required to increase our levels of
employee compensation and provide bonuses and perquisites more rapidly than in the past to remain
competitive in attracting employees that our business requires which could impact our costs and profitability.

Failure to train and motivate our employees properly may result in an increase in employee attrition rates,
require additional hiring, erode the quality of customer service, divert management resources, and impose
significant costs on us. A significant increase in our employee attrition rate could also result in decreased
operational efficiencies and productivity, loss of market knowledge and customer relationships, and an
increase in recruitment and training costs, thereby materially and adversely affecting our business, results of
operations and financial condition. We cannot assure you that we will be able to find or hire personnel with
the necessary experience or expertise to operate our stores in the existing markets or new markets that we are
entering into. In the event that we are unable to hire suitable personnel with the necessary knowledge or the
necessary expertise required for our stores, our business may be severely disrupted, financial condition and
results of operations may be adversely affected.

The share of unorganized retail in the apparel segment and general merchandise segment is significantly
higher compared to the share of organised retail in apparel segment. We face competition from players
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operating in retail, whole-sale and e-commerce space forming part of the unorganised retail in apparel
segment.

The overall lifestyle and home value retail industry in India was estimated to be ¥6,592.11 billion in Fiscal
2024 of which unorganised retail accounted for 70% whereas organised retail accounted for 30% of the
overall lifestyle and home value retail industry as per Technopak Report on page 205. The unorganised retail
portion encompasses players operating in retail, whole-sale and e-commerce space. The target customer base
of these players are the target customer base of our Company. Further, the players in the unorganised retail
segment may be benefiting from various intrinsic factors including lower over head costs and capital
expenditure by virtue of their size of operations, sole or core presence in tier-3 and tier-4 cities, customer
loyalty built over time and quick inventory turnaround time caused due to limited and focused inventory
requirements owing to size of the operations and target consumer, higher discounts and ability to sustain on
lower profit margins which help them compete in capturing the market. If we fail to compete with such
unorganised players and succeed in building customer loyalty or optimize of our operations and inventory
turnover, our business and results of operations would be adversely impacted.

We are significantly dependent upon third party contract manufacturers for our private label brand
apparel.

We currently own 10 private label brands through which we offer smart-casuals, casual-wear, ethnic-wear
and western-wear apparels, catering to the requirements of men, women and children. We engage third party
contract manufacturers for the purpose of manufacturing our private label brand apparel wherein we
determine the product specifications, fabric, fit, size based on latest trends. However, we do not have any
definitive agreement with the third-party contract manufacturers and engage them through purchase orders
on the basis of our relationship with them.

We cannot guarantee that we can monitor the manufacturing processes of the apparel and thus we face the
risk of lack of control over our product to the extent of the production, strategies, manpower etc. Through
their action, we may be liable for the quality of our products and are exposed to claims resulting from quality
control issues including manufacturing defects or negligence in storage or handling, which may lead to poor
quality of our apparel. The operations of the third party contract manufacturers are subject to operating risks
including, breakdowns and failure of industrial equipment, accidents, employee unrest, severe weather
conditions, natural disasters etc which may result in delay in supply timelines and quality of products. In such
cases, we may face challenges in substituting existing third party contract manufacturers in short notice.
Further, violation of or any suspected violation of labour laws or other applicable regulations by our third
party contract manufacturers, could also have an adverse effect on our business.

We have an in-house quality control team to verify the quality of the merchandise received from the Suppliers.
However, we cannot assure you that our quality control processes will not fail or the quality tests and
inspections conducted by us are accurate at all times. If the quality of the apparel manufactured is
compromised due to lack on part of the third-party contract manufacturer, or due to any of the operational
risks mentioned above, we may not be able to find replacement, in a timely manner, or at all, or find a
replacement on favourable pricing, terms and conditions. Any change in terms, costs, pricing etc may impact
our overall cost of production and we may not be able to pass on such increased cost to our customers,
resulting in reduced margins or losses, which may adversely affect our business operations, financial position
and cash flows.

Our operations could be adversely affected by strikes, work stoppages or increased wage demands by our
employees or any other kind of disputes with our employees.

We believe our employees and personnel, including personnel at our stores are critical to maintain our
competitive position. Our employees are not unionised. Although we have not experienced any material
labour unrest, we cannot assure you that we will not experience disruptions in work or our retail operations
due to disputes or other problems with our workforce, which may adversely affect our ability to continue our
business operations. Any labour unrest directed against us in the future, could directly or indirectly prevent
or hinder our normal operating activities, and, if not resolved in a timely manner, could lead to disruptions in
our operations. These actions are very difficult for us to predict or control and any such event could adversely
affect our business, results of operations and financial condition.

Many of our Directors do not have prior experience of holding a directorship in a company listed on the
Stock Exchanges.
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Many of our Directors do not have any prior experience of holding directorship in a Company listed on the
Stock Exchanges. For further details, please see, “Our Management — Brief biographies of Directors” on
page 272 of this Prospectus. Following listing of the Equity Shares, our Company will be subject to applicable
corporate governance requirements under the SEBI Listing Regulations, including additional compliance and
disclosure requirements. Any non-compliance with the regulatory framework, arising as a result of lack of
experience of our Directors, may subject us to adverse regulatory actions, and may adversely impact our
reputation, financial condition and Equity Share price.

Risks Associated with Financials

26.

217.

We have incurred losses in the past. Additionally, we have low profit after tax (“PAT”) margins. Any losses
in the future or continued sustenance of low PAT margins may adversely impact our operations and
financial conditions and the trading price of our Equity Shares.

We have incurred losses in the past on account of degrowth in our revenues, gross margins on our products
and increase in our operational expenses, financial liabilities and abnormal losses on our fixed assets due to
closure of stores on account of the COVID-19 pandemic. The following table sets forth our profit (loss) after
tax for the periods indicated:

Particulars Fiscal 2022
(Standalone)
Profit (loss) after tax (in ¥ million) (80.07)

Additionally, our Subsidiary has also incurred loss for Fiscal 2024. Our ability to operate profitably depends
upon a number of factors, some of which are beyond our control. COVID-19 or any pandemic of similar
nature can significantly impact our business and adversely affect our operations, profitability, cash flows.

Further, the table below sets forth our PAT margins for Fiscals 2024, 2023 and 2022:

Particulars Fiscal 2024 Fiscal 2023 | Fiscal 2022
(Consolidated) (Standalone)
Profit (loss) after tax Margin (In %) 2.23 0.64 | (1.43)

Our PAT margins are adversely impacted by the finance costs, depreciation and amortisation expenses and
other expenses. For further information, see “Management’s Discussion and Analysis of Financial Condition
and Results of Operations — Results of Operations” on page 389. If we fail to increase our sales or manage
our expenses and cash flows, we may not be able to increase our revenue or be profitable in the future.

We have incurred indebtedness and are required to comply with certain covenants based on documentation
entered into with the lenders. Our inability to meet our obligations, including financial and other
covenants, under our financing arrangements could adversely affect our business, results of operations,
financial condition and cash flows. Further, the terms of our financing arrangements contain various
covenants that may limit our business activities.

The terms of our financing arrangements contain, and our future financing arrangements with lenders may
contain, various restrictive covenants that limit our management’s discretion in operating our business. In
particular, these agreements include, or may include, inter alia, covenants relating to limitations on
amendment of memorandum of association or articles of association, change to the ownership, control,
composition of the board, constitution or the management structure, including resignation of a director or key
managerial personnel or senior managerial personnel, changes in capital structure, controlling interest and/or
any dilution of the shareholding of principal shareholders, changes in the remuneration payable to the board
of directors of the Company. For example, we cannot declare dividend for any year except out of profits of
the current year and subject to no default in payment/repayment obligation from our lender and obtaining
prior written approval of the lender. In addition, our financing arrangements require us to comply with certain
financial covenants as well as information covenants. Such restrictions could limit our ability to respond to
market conditions, to provide for unanticipated capital investments or to take advantage of business or
acquisition opportunities. Compliance with these covenants may prevent us from pursuing opportunities that
we believe would benefit our business, including opportunities that we might pursue as part of our plans to
expand our store base, our product offerings, and sales channels. Some of our financing agreements also
contain cross-default clauses, which are triggered in the event of default of one or more terms of the respective
financing agreements by our Company under the respective financing agreements. As on June 30, 2024, our
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total secured outstanding borrowings stood at ¥1,534.76 million. Our Company does not have any unsecured
borrowings as on the date of this Prospectus.

We have in the past entered into related party transactions and may continue to do so in the future, which
may potentially involve conflicts of interest with the equity shareholders.

We have in the ordinary course of business entered into transactions with related parties in the past and from
time to time, we may enter into related party transactions in the future. These transactions include
remuneration to Whole-time Directors and Key Managerial Personnel and transactions in relation to sale and
purchase of goods, payments towards post-employment benefit fund, professional fee, purchase of
immovable property, extending loans and payment of interest to entities controlled by Key Managerial
Personnel and their relatives; and payment of rent in relation to properties owned by our Key Managerial
Personnel and their affiliates. The following table sets forth the summary of related party transactions entered
into by our Company with related parties for the Fiscals 2024, 2023 and 2022, as per IND AS 24 — Related
Party Disclosures and as reported in the Restated Financial Information:

Fiscal ended March Fiscal ended March Fiscal ended March
31, 2024 31, 2023 31, 2022
Nature of In % vis-a- In % vis-a- In % vis-a-
Transaction el ey In% vis the In% vis the In% vis the
million nature of million nature of million nature of
transaction transaction transaction
Sale of goods Shreyans
Creation  Global 0.04 0.00 0.05 0.00 0.05 0.00
Limited
Sale of goods Paridhi Creation - 0.00 0.82 0.01 0.01 0.00
Sale of goods Dwarkadas ) 0.00 019 0.00 ) )
Mohanlal
Sale of goods Jayshree Textiles - 0.00 - - 0.11 0.00
Sale of goods Zedd Studio LLP 0.28 0.00 - - - -
Sale of goods RPB Fashion
Private Ltd. 113 0.01 ) ) ) )
Commission | Zedd Studio LLP | g 96.20 0.48 48.54 0.42 28.37
Received
Purchases  of | Shreyans
Goods Creation Global 87.04 1.14 65.92 1.16 72.13 1.59
Limited
Purchases  of | Paridhi Creation 13.37 018 17.43 031 25,99 057
Goods
Purchases  of | D M Garments 11.85 016 ) ) ) )
Goods
Purchases  of | Dwarkadas
Goods Mohanlal - 0.00 474 0.08 4.01 0.09
Purchases of | RPB Creation
Goods Private Limited 117.81 1.54 43.59 0.76 ) )
Purchases of | RPB Fashion
Goods Private Limited 24.39 0.32 571 0.10 ) )
Purchases  of | Jayshree Textiles . 0.00 1.82 003 116 003
Goods
Rent Shreyans Surana 0.14 0.02 0.12 0.02 0.12 0.03
Rent Pradeep  Kumar |, 0.02 0.12 0.02 0.12 0.03
Agarwal
Rent Radhika Devi 1.50 0.21 - - - -
Rent Sushmita Prasad 1.50 0.21 - - - -
Rent Shreyans
Creation  Global 3.45 0.48 3.45 0.60 3.31 0.76
Limited
Rent Madhu Creation 22.37 3.14 17.29 3.02 9.92 2.27
Rent o Real Estate |, 44 0.62 6.21 1.08 5.95 1.36
Rent KBP Realty LLP 3.29 0.46 3.04 0.53 - -
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Fiscal ended March

Fiscal ended March

Fiscal ended March

31, 2024 31, 2023 31, 2022
Nature of In % vis-a- In % vis-a- In % vis-a-
Transaction REIEITE0] PEIASS In% vis the In% vis the InX vis the
million nature of million nature of million nature of
transaction transaction transaction
Common Area | Yash Surana
Maintenance 1.10 2.32 1.10 2.33 1.06 2.56
fees
l'\q"ea[?ﬁ%‘;z'ion Shreyans Surana |4 4 1.31 8.40 1.23 4.63 1.00
Managerlzl | RonitKeda 11.10 131 8.40 123 4.63 1.00
Managerial Pradeep  Kumar | ) 4 131 8.40 1.23 463 1.00
Remuneration Agarwal
E"earﬂﬂiirrﬁ'ion Bhagwan Prasad |4 5 131 8.40 1.23 4.63 1.00
Director’s Dhanpat  Ram |, 55 33.87 0.58 51.11 0.13 55,56
Sitting Fees Agarwal
Director’s Braja Behari
Sitting Fees Mahapatra 0.25 16.13 0.55 48.89 0.10 44.44
Director’s Prashant
Sitting Fees Singhania 0.20 12.90 ) 0.00 ) 0.00
Director’s Richa Manoj
Sitting Fees Goyal 0.18 11.29 - 0.00 - 0.00
D_1r?ctor ] Rl_shabh Narendra 023 1452 ) 0.00 ) 0.00
Sitting Fees Jain
Director’s Saurabh Mittal
Sitting Fees 0.18 11.29 - 0.00 - 0.00
:ﬁ:jaggsr;l}’svages Nitin Singhania 3.22 0.38 3.07 0.45 0.01 0.00
iﬁ:jaggil}’svages Abinash Singh 161 0.19 1.04 0.15 0.27 0.06
asr?('jaggsn'l}’svages Avishek Prasad 2.25 0.27 1.80 0.26 1.01 0.22
Paid to Post- | Baazar Style
Employment Retail ~ Limited
Benefit Fund Employees 9.7 1.16 8.16 119 ) 0.00
Gratuity Fund
g::wce Rental | Komal Singhania 113 4717 097 38.01 ) )
Professional Intensive  Fiscal
Fees Services Private - - 9.68 39.65 - -
Limited
Reimbursement | Madhu Creation ) ) 046 NA? ) )
Received '
Securl_ty ) Bhagwan Prasad 075 NA ) ) ) )
deposit given
Security Shakuntala Devi 075 NA? ) ) ) )
deposit given
gggg;'iiygiven KBP Realty LLP ; NA* 1.54 NA* 1.50 NA*
3sgg;iiiygiven Madhu Creation . NA? 712 NA? 4.40 NA
Security DPR Real Estate
deposit LLP - NA# - - 1.58 NA#
adjusted
Security Madhu Creation
deposit 5.50 NA# - - - -
adjusted
Purchase of | DPR Real Estate
Immovable LLP 70.50 NA# - - - -
Property
Purchase of | KBP Realty LLP
Immovable 55.00 NA* - - - -
Property
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Fiscal ended March

Fiscal ended March

Fiscal ended March

31, 2024 31, 2023 31, 2022
Nature of In % vis-a- In % vis-a- In % vis-a-
Transaction REIEITE0] PEIASS In% vis the In% vis the InX vis the
million nature of million nature of million nature of
transaction transaction transaction
Capital KBP Realty LLP
Advance ) i i i ) i
Advance Yash Surana
received from - - - - 4.30 NA#
customers
Advances Yash Surana
repaid to - - - - 4.30 NA#
customers
Loan Taken Pradeep  Kumar #
Agarwal - - - - 5.00 NA
Loan Taken Priyanshi #
Agarwal - - - - 2.50 NA
Loan Taken Pratham Agarwal - - - - 1.00 NA#
Loan Taken Sabita Agarwal - - - - 2.00 NA#
Loan Taken Shreyans
Creation  Global - - - - 15.00 NA#
Limited
Loan Taken Sri Narsingh
Infrastructure - - - - - -
Private Limited
Loan Taken Intensive
Softshare Private - - 100.00 NA# 100.00 NA#
Limited
Loan Pradeep  Kumar #
Repayment Agarwal ) i 5.00 NA ) i
Loan Priyanshi #
Repayment Agarwal ) i i i 2.50 NA
Loan Pratham Agarwal #
Repayment ) i i i 1.00 NA
Loan Sabita Agarwal #
Repayment ) i i i 2.00 NA
Loan Shreyans
Repayment Creation Global - - - - 15.00 NA#
Limited
Loan Sri Narsingh
Repayment Infrastructure - - - - - -
Private Limited
Loan Intensive
Repayment Softshare Private - - 150.00 NA# 100.00 NA#
Limited
Loan Sidharth Texcom
Repayment Private Limited ) i i i ) i
Loan S P Vinimay #
Repayment Private Limited ) i 6.94 NA ) i
Interest paid Pradeep Kumar ) i 012 003 0.25 007
Agarwal
Interest paid Priyanshi ) i i i 0.18 0.05
Agarwal
Interest paid Pratham Agarwal - - - - 0.03 0.01
Interest paid Sabita Agarwal - - - - 0.04 0.01
Interest paid Yash Surana - - - - 0.11 0.03
Interest paid Shreyans
Creation Global - - - - 0.01 0.00
Limited
Interest paid Intensive
Softshare Private - - 1.07 0.26 6.05 1.71
Limited
Interest paid S P Vinimay ) i 0.19 0.05 0.83 0.24

Private Limited
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29.

Fiscal ended March Fiscal ended March Fiscal ended March
31, 2024 31, 2023 31, 2022
Nature of In % vis-a- In % vis-a- In % vis-a-
Transaction Related Barty In% vis the In% vis the In% vis the
million nature of million nature of million nature of
transaction transaction transaction
Interest paid Sri Narsingh
Infrastructure - - - - - -
Private Limited
Interest paid Sidharth Texcom
Private Limited ) ) ) ) ) )
Share Ushma Sheth Sule
Application ) ) ) ) 500 NA*
Money
Received
Share Intensive
Application Softshare Private M
Money Limited ) i i i 50.00 NA
Received

# Considering that certain related party transactions are reflected in the restated statement of assets and liabilities, percentages for such
related party transactions cannot be provided, since such line items in the restated statement of assets and liabilities reflect position of
the Company as on the end of respective period/year.

While all such transactions have been conducted on an arm’s length basis, we cannot assure you that we
might have obtained more favourable terms had such transactions been entered into with unrelated parties.
Such related party transactions may potentially involve conflicts of interest. For further information on our
related party transactions, see “Financial Information — Restated Financial Information — Note 36 - Related
Party Transactions” and “— Our Promoters, Directors and Key Management Personnel, Senior Management
Personnel may have interests other than reimbursement of expenses incurred and receipt of remuneration or
benefits from our Company. Certain of our Promoters and Directors may have interest in entities, which are
in businesses similar to ours and this may result in conflict of interest with us.” on pages 350 and 66,
respectively. Although going forward, all related party transactions that we may enter into, will be subject to
Board or Shareholder approval, as necessary under the Companies Act, 2013 and the Listing Regulations, we
cannot assure you that such transactions in future, individually or in the aggregate, will always be in the best
interests of our minority shareholders and will not have an adverse effect on our business, results of
operations, cash flows and financial condition or that we could not have achieved more favourable terms if
such transactions had not been entered into with related parties.

Our Statutory Auditors have included certain emphasis of matters in their audit reports.

Our Statutory Auditors have included certain emphasis of matters for the Financial Year ended March 31,
2024 in their audit reports:

For the financial year ended March 31, 2024:

“We draw attention to Note 49 to the Consolidated Financial Statements in relation to fire broke out on May
20, 2024 at the Company’s warehouse leading to a loss of the inventory stored and Property, Plant &
Equipment of the Company within the said facility. The Company has already intimated to the Insurance
Company about the said incident. The estimated loss is yet to be determined.

Our Opinion is not modified In respect of above matter.”

Our Company has moved its warehousing operations to a new warehouse located at J.LL. No. 11, Prospace
Industrial Parks, Mouza — Belumilki, Sreerampur District, Hooghly — 712 223, West Bengal and has taken
requisite preventive measures such as installing water sprinklers, fire doors, fire alarms, firefighting
equipment and fire retardant wiring, ensuring that our staff is well versed with fire safety protocol, adhering
to the requisite fire safety precautions, conforming to Indian Standard on Fire Safety Equipment and
conducting periodic mock drills, to reduce the risk of fire accidents at our warehouse in the future.

There can be no assurance that any similar emphasis of matters will not form part of our financial statements

for the future fiscal periods, which could subject us to additional liabilities due to which our reputation and
financial condition may be adversely affected.
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Our Subsidiary has availed certain unsecured borrowings which are repayable on demand.

As on June 30, 2024, our Subsidiary has availed certain unsecured borrowings from our Company in the form
of inter-corporate loan aggregating to ¥1.50 million, which in accordance with the loan agreement dated
January 13, 2024, are required to be repaid either on demand or not earlier than two years from the date of
first disbursement. In the event our Company chooses to recall the loan extended to our Subsidiary, such
recovery may have an impact on our Subsidiary’s cash flows leading to an adverse impact on its operations
and profitability.

Risks specific to the Objects of the Offer

3L

32.

33.

While our Company will receive proceeds from the Fresh Issue, it will not receive any proceeds from the
Offer for Sale portion, and the Selling Shareholders, including certain members of our Promoter Group,
shall be entitled to the Offer Proceeds to the extent of the Equity Shares offered by them in the Offer for
Sale.

In addition to the Fresh Issue component from which our Company will receive proceeds, the Offer includes
an Offer for Sale by the Selling Shareholders. The Selling Shareholders will receive the entire proceeds from
the Offer for Sale (after deducting the applicable Offer Expenses) and our Company will not receive any part
of such proceeds from the Offer for Sale. The proceeds from the transfer of the Offered Shares, shall be paid
to each of the Selling Shareholders, in proportion to their respective portions of the Offered Shares. One of
our Promoters and certain members of our Promoter Group are, therefore, interested in the Offer in connection
with their respective portion of the Offered Shares. For more information, see “Objects of the Offer” on page
142.

A portion of the Net Proceeds may be utilized for repayment or pre-payment of loans taken from Axis Bank
Limited, which is an affiliate of one of the Book Running Lead Managers.

We may repay or prepay certain loans obtained from Axis Bank Limited, from the Net Proceeds, as set out
as disclosed in “Objects of the Offer” on page 142. As on June 30, 2024, our outstanding borrowings from
Axis Bank Limited amounted to ¥851.12 million, representing 55.46% of our total outstanding borrowings
from banks. Further, out of the proceeds of Pre-IPO Placement aggregating to ¥370.00 million, our Company
repaid a portion of the working capital facility availed from Axis Bank Limited aggregating to 3322.29
million on August 6, 2024. Our Company has obtained a certificate dated August 11, 2024 from our Statutory
Auditors, confirming the utilisation of such proceeds of the Pre-1PO Placement towards the repayment/ pre-
payment of specified borrowings. Although Axis Bank Limited is an affiliate of one of our Book Running
Lead Managers, Axis Capital Limited is not an associate of our Company in terms of the SEBI Merchant
Bankers Regulations. Loans and facilities sanctioned to our Company by Axis Bank Limited is a part of its
normal commercial lending activity and there is no conflict of interest under the SEBI Merchant Bankers
Regulations, as amended, or any other applicable SEBI rules or regulations. The Board has chosen the loans
and facilities, including the ones from Axis Bank Limited, to be repaid/prepaid based on commercial
considerations specified in the section “Objects of the Offer” on page 142. However, the amount of Net
Proceeds utilized towards such repayment or prepayment to Axis Bank Limited, will not be available for use
in our business for any other purposes. For details, see “Objects of the Offer” on page 142.

Our funding requirements and the proposed deployment of Net Proceeds are not appraised by any
independent agency, which may affect our business and results of operations

The Objects of the Offer have not been appraised by any bank or financial institution, and our funding
requirement is based on management estimates, current circumstances of our business and prevailing market
conditions, which are subject to changes in external factors, such as financial and market conditions, market
feedback and demand of our products, competition, business strategy and interest rate fluctuations, which
may not be within the control of our management. Based on the competitive nature of our industry, we may
have to revise our business plan and/or management estimates from time to time and consequently our funding
requirements may also change. Such internal estimates may differ from the value that would have been
determined by third party appraisals, which may require us to reschedule or reallocate our expenditure, subject
to applicable laws. Pending utilization of the Net Proceeds for the purposes described above, our Company
may temporarily deposit the Net Proceeds within one or more scheduled commercial banks included in the
Second Schedule of Reserve Bank of India Act, 1934 as may be approved by our Board. We will appoint a
Monitoring Agency for monitoring the utilization of the Net Proceeds in accordance with Regulation 41 of
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35.

the SEBI ICDR Regulations and the Monitoring Agency will submit its report to us on a quarterly basis in
accordance with the SEBI ICDR Regulations.

In case of increase in actual expenses or shortfall in requisite funds, additional funds for a particular activity
will be met by any means available to us, including internal accruals and additional equity and/or debt
arrangements, and may have an adverse impact on our business, results of operations, financial condition and
cash flows. Accordingly, investors in our Equity Shares will be relying on the judgment of our management
regarding the application of the Net Proceeds.

Further, pursuant to Section 27 of the Companies Act and other applicable law, any variation in the Objects
of the Offer would require a special resolution of the shareholders and the promoter or controlling
shareholders will be required to provide an exit opportunity to the shareholders who do not agree to such
proposal to vary the Objects of the Offer, at such price and in such manner in accordance with applicable law.

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

We propose to utilise the Net Proceeds towards prepayment or repayment of all or a portion of certain
outstanding borrowings availed by our Company and general corporate purposes. For further details of the
proposed Objects of the Offer, see “Objects of the Offer” on page 142. At this stage, we cannot determine
with any certainty if we would require the Net Proceeds to meet any other expenditure or fund any exigencies
arising out of competitive environment, business conditions, economic conditions or other factors beyond our
control. In accordance with Sections 13(8) and 27 of the Companies Act 2013, we cannot undertake any
variation in the utilisation of the Net Proceeds without obtaining approval from our Shareholders through a
special resolution. In the event of any such circumstances that require us to undertake variation in the
disclosed utilisation of the Net Proceeds, we may not be able to obtain approval from our Shareholders in a
timely manner, or at all. Our Promoters will be required to provide an exit opportunity to such Shareholders
who do not agree to the proposal to vary the Objects, at such price, and in such manner, in accordance with
Section 13(8) and other applicable provisions of the Companies Act, our Articles of Association, and the
SEBI ICDR Regulations. Any delay or inability in obtaining such shareholders’ approval may adversely
affect our business or operations.

In light of these factors, we may not be able to undertake variation of Objects of the Offer to use any unutilized
proceeds of the Offer, if any, or vary the terms of any contract referred to in this Prospectus, even if such
variation is in the interest of our Company. This may restrict our Company’s ability to respond to any change
in our business or financial condition by re-deploying the unutilised portion of Net Proceeds, if any, or varying
the terms of contract, which may adversely affect our business and results of operations.

Any failure or material weakness of our internal controls system could cause operational errors or
incidents of fraud, which would materially and adversely affect our profitability and reputation.

As we continue to expand, our success depends on our ability to effectively utilize our resources and maintain
internal controls. We may need to modify and improve our financial and management control processes,
reporting systems and procedures and other internal controls and compliance procedures to meet our evolving
business needs. If we are unable to improve our controls, systems and procedures, they may become
ineffective and adversely affect our ability to manage our operations resulting in errors or information lapses
that affect our business. Our efforts in improving our internal control systems may not result in eliminating
all risks. If we are not successful in discovering and eliminating weaknesses in our internal controls, our
ability to manage our business effectively may materially and adversely be affected.

Risks Relating to Legal and Regulatory Factors

36.

We have not obtained requisite approvals to operate certain stores of our Company. If we are unable to
obtain the requisite approvals, licenses, registrations or permits to operate our business or are unable to
renew them in a timely manner, our business or results of operations may be adversely affected.

We are governed by various laws and regulations for carrying out our business activities. We are required to
obtain the shops and establishment registration certificate in relation to our stores, offices and warehouse
under the applicable state legislations. Further, we are required to obtain inter alia licenses for our trade
licenses and pay stamp duty and obtain registration for property and other agreements, as applicable, in
relation to our stores, offices and warehouse. We are also required to comply with the provisions of the Legal
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Metrology Act, 2009. We are required, and will continue to be required, to obtain and hold relevant licenses,
approvals, consents and permits at the local, state and central government levels for undertaking our business.
In addition, there may be certain licenses and approvals that may be required to be obtained by the owners of
the properties leased by us, in respect of such properties. We cannot assure that the owners of these properties
apply for, whether fresh or renewal of, all such licenses and approvals in a timely manner or at all.

There are certain approvals that are yet to be obtained. There is no assurance that such applications may be
favourably disposed. For further details, see “Government and Other Approvals — Material Approvals
Pending in Respect of our Company” on page 416. For some of our stores, we are also required, depending
on the height and the proportion of the premises we occupy, to obtain a fire no objection certificate (“Fire
NOC”) from the relevant local authorities under the relevant state legislations where our stores operate. As
on the date of this Prospectus, for 31 stores located in West Bengal and Odisha which are being operated by
us on a leasehold basis or leave and license basis, we have not been able to obtain Fire NOC due to certain
factors. These 31 stores contribute 18.73% 18.15% and 16.02% of total sales for the Fiscals 2024, 2023 and
2022, respectively. While we have ensured that our staff is well versed with the fire safety protocols and all
our stores are equipped with the requisite firefighting equipment by engaging a former fire brigadiers to
inspect such stores located in the states of Odisha and West Bengal and obtaining certifications dated February
9, 2024 and February 10, 2024, respectively, from former fire brigadiers. Due to structural issues at these 31
locations, there may be challenges in case of any untoward incident, including accidents arising out of any
fire outbreak. For instance, there have been instances of fire accidents at our warehouses in the past. For
further details please see, “ — Our operations are exposed to the risk of fire accidents which could result in
significant financial loss, property damage, interruption of our business operations and potential personal
injury or loss of life.” on page 48. The relevant local authorities may also institute any civil or criminal actions
(including the temporary sealing of the premises) for any non-compliance of this requirement at these
locations which may in turn interrupt our operations, and consequently our results of operations, financial
conditions and cash flows may be impacted.

We may also be unable to fulfil the terms and conditions to which such approvals, licenses, registrations,
consents, and permits are granted. Furthermore, we cannot assure you that the approvals, licenses,
registrations, consents and permits issued to us will not be suspended or revoked in the event of non-
compliance or alleged noncompliance with any terms or conditions thereof, or pursuant to any regulatory
action, and we may be subject to penalty, closure of our stores and other statutory and regulatory actions,
which may have a material adverse effect on our business and operations, financial condition, cash flows and
results of operations in the event of such revocation or suspension of approvals licenses, registrations,
consents and permits.

There have been certain instances of delays, or errors in the past in relation to form filings with the
Registrar of Companies, West Bengal at Kolkata (“RoC”). We may be subject to regulatory actions and
penalties for any such past or future non-compliance or delays or inconsistencies and our business,
financial condition and reputation may be adversely affected.

There have been certain instances of delays and errors in form filings in the past by our Company. For
instance, we have not filed the Form MGT-14 within the stipulated timeline for the special resolutions passed
on March 4, 2016 and September 6, 2017 in relation to issuance of Equity Shares on private placement basis.
To rectify the non-compliance, we have made an application for adjudication of penalties for not filing the
form MGT-14 in relation to the afore-mentioned special resolutions with the Registrar of Companies. The
adjudicating officer appointed in the matter, vide order dated February 2, 2024 has imposed monetary penalty
of 1.30 million under Section 117(2) of the Companies Act, 2013. Further, pursuant to the appointment of
Bhagwan Prasad as additional director by the Board in their meeting dated April 8, 2017, our Company
inadvertently filed the Form DIR-12 with the RoC with the designation mentioned as ‘director’ as opposed
to ‘additional director’ as a result of which, our Company could not file Form DIR-12 for change in
designation from ‘additional director’ to ‘director’ pursuant to his appointment being regularised by the
Shareholders in their meeting dated September 30, 2017. Similarly, pursuant to appointment of Shreyans
Surana as an additional director by the Board in their meeting dated September 1, 2013, our Company
inadvertently filed Form-32 with the RoC with the designation mentioned as ‘director’ as opposed to
‘additional director’ as a result of which, our Company could not file Form DIR-12 for change in designation
from ‘additional director’ to ‘director’ pursuant to his appointment being regularised by the Shareholders in
their meeting dated September 30, 2014. Additionally, our Company inadvertently filed Form PAS-3 with
the RoC pursuant to allotment of equity shares of face value of 10 each to certain Shareholders on a private
placement basis with the date of allotment mentioned as March 1, 2014 instead of February 28, 2014.
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We cannot assure you that, in future, we will not be subjected to any liability on account of such delay in
form filings and incorrect form filings. Although no legal proceedings or regulatory actions have been
initiated or pending against us in relation to such delays in form filings and incorrect form filings, if we are
subject to any such proceedings or regulatory actions in the future, it may have a material adverse effect on
our reputation, financial condition and results of operations. Further, there can be no assurance that there will
be no such delays in form filings or incorrect form filings in the future and our Company will not be subject
to adverse actions by the authorities on account of any inadvertent discrepancies in, or delays in filing of, any
of its secretarial filings, which may adversely affect our reputation.

There have been certain instances of delays, or errors in the past in relation to payment in relation to
employee provident fund and employee state insurance scheme. We may be subject to regulatory actions
and penalties for any such past or future non-compliance or delays and our business, financial condition
and reputation may be adversely affected.

As of March 31, 2024, we had a total of 2,616 employees for whom we are required to make certain payments
in relation to statutory dues including, employee provident fund and employee state insurance, professional
taxes, labour welfare fund and gratuity. The table below sets forth the details of the statutory dues paid and
unpaid by our Company in relation to its employees for Fiscal 2024

Nature of Fiscal 2024 Fiscal 2023 Fiscal 2022

Payment Numbe Paid Unpaid | Numbe Paid Unpaid | Numbe Paid Unpaid
r of (In% (In% r of (In% (In% r of (In% (In%

employ | millio | million) | employ | millio | million) | employ | million) | million)

ees n) ees n) ees

]E’urg;'de”t 3252 | 56.80 - 2,978 | 45.95 - 2465 | 2825 -

State

Insurance 2,802 12.22 - 2,637 10.24 - 2,231 6.70 -

Corporate

Profession tax 2,488 2.75 - 2,210 2.24 - 1,323 0.94 -

TDS

payments 84 | 1878 - 83 8.42 - 36 4.05 -

under Income

Tax Act

Labour

Welfare Fund 1,720 0.07 - 1,642 0.06 - 1,344 0.05 -

Note: As certified by M K Jalan & Associates, Chartered Accountants, pursuant to their certificate dated August 23, 2024.

The table below sets forth details of delay in payment of statutory dues during Fiscals 2024, 2023 and 2022:

Nature of payment Fiscal Number of | Fiscal 2023 | Number of = Fiscal 2022 | Number of
2024 (InX | employees (InX employees (InR employees
million) million) million)
Provident fund 0.21 115 0.14 105 0.09 72
State insurance scheme 0.31 555 0.03 65 1.74 402
Profession tax Nil Nil Nil Nil Nil Nil
TDS payments under | 1 0.09 6 0.35 10
Income Tax Act
Labour Welfare Fund Nil Nil Nil Nil Nil Nil

Note: As certified by M K Jalan & Associates, Chartered Accountants, pursuant to their certificate dated August 23, 2024.

We cannot assure you that, in future, we will not be subjected to any liability on account of such delay in
payment of statutory dues. Although no legal proceedings or regulatory actions have been initiated or pending
against us in relation to such delays in payment of statutory dues, if we are subject to any such proceedings
or regulatory actions in the future, it may have a material adverse effect on our reputation, financial condition
and results of operations. Further, there can be no assurance that there will be no such delays in payment of
statutory dues in the future and our Company will not be subject to adverse actions by the authorities on
account of any delays in filing of payment of statutory dues, which may adversely affect our reputation.

One of the entities forming part of our Promoter Group, Boast Traders Private Limited (formerly known
as Acme Private Limited) (“Boast Traders”) has received a show-cause notice from the Reserve Bank of
India. Boast Traders may be subject to regulatory actions and penalties for non-compliances and this may
adversely impact us and our reputation.
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The RBI has issued a show cause notice dated February 17,2023 (“SCN”), to Boast Traders Private Limited
(formerly known as Acme Private Limited) (“Boast Traders”). In terms of the SCN, RBI has sought a
response from Boast Traders as to why the certificate of registration dated December 10, 2000 issued to it to
carry on the business of a non-banking finance company (“NBFC”) should not be cancelled on account of
non-compliance with the prescribed rules and regulations. The RBI has stated that an entity must continue to
operate as a company to be categorized as an NBFC in accordance with Section 45| (f) of Chapter 111B of the
Reserve Bank of India Act, 1934. However, RBI further stated that data from the Ministry of Corporate
Affairs (“MCA”) indicates that Boast Traders has ceased to be a company. Accordingly, RBI directed Boast
Traders to submit response to the SCN by March 6, 2023.

In response to the SCN, pursuant to its letter dated February 24, 2023, Boast Traders has submitted that its
name has undergone a change and accordingly its earlier name is not appearing on the website of the MCA.
Further, it was submitted that “Boast Traders Private Limited” was classified as an “active company” on the
MCA Portal. Subsequently, Boast Traders requested RBI for generating XBRL credentials for filing of
returns. In response to the request from Boast Traders, RBI, on March 29, 2023 declined the request stating
that the name change of an entity without the prior approval of RBI is a serious supervisory concern and
requisitioned certain documents in connection to the change in name. Boast Traders has submitted the relevant
information to RBI via email on May 29, 2023. Additionally, physical copies of the said documents were
submitted with the RBI on June 21, 2024. Boast Traders is currently awaiting further communication from
RBI.

At this stage, we are unable to ascertain the actions that may be initiated against Boast Traders by the RBI.
Although no legal proceedings or regulatory actions have been initiated against Boast Traders in relation to
such non-compliance, except as set forth above, depending on the order the RBI may pass in connection with
the non-compliance, we may have to assess the impact of such order on our Company.

Our Company and our Directors are involved in certain legal proceedings, which, if determined against
us could have an material adverse effect on our financial condition, results of operations and our
reputation.

We are involved in certain legal proceedings in the ordinary course of our business. These legal proceedings
are pending at different levels of adjudication before various courts, tribunals, statutory and regulatory
authorities/ other judicial authorities. These legal proceedings may not be decided in our favour and we may
incur significant expenses and management time in such proceedings. Since the amount involved in some
pending legal proceedings are not ascertainable or quantifiable, the final decree, judgment or award is
required to assess the extent of actual exposure. Hence, financial exposure of some ongoing legal proceedings
may not be provisioned and may have been recorded on the basis of the internal and/or independent
assessments. In addition, the actual cost of resolving a suit, proceeding or a legal claim may be substantially
higher than any amounts provisioned for that matter. If such claims are determined against us and if we are
required to pay all or a portion of the disputed amounts or are unable to recover amounts for which it has filed
cases, there could be a material adverse effect on our reputation, liquidity, business, financial condition and
results of operations.

A summary of outstanding litigation proceedings involving our Company, our Subsidiary, our Directors and
our Promoters as disclosed in the section titled “Outstanding Litigation and Other Material Developments”
on page 408 in terms of the SEBI ICDR Regulations have been set out below:

Dl§c1pllnary Aggregate
actions by the q
ool Statutory or Material amount
. Criminal Tax SEBI or Stock - . *
Name of Entity q q Regulatory Civil involved
Proceedings = Proceedings N Exchange s .
Proceedings . Litigation R in
against our S
million)
Promoters
Company
By our 1 Nil Nil Nil 1 18.09
Company
Against our Nil 16 Nil Nil Nil 43.14
Company
Directors”
By our Directors Nil Nil Nil Nil Nil Nil
Against our Nil 1 Nil Nil Nil 0.48
Directors
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Dl.sclplmary Aggregate
actions by the .
.. Statutory or Material amount
q Criminal Tax SEBI or Stock n q *
Name of Entity . . Regulatory Civil involved
Proceedings = Proceedings 9 Exchange P .
Proceedings . Litigation R in
against our S
million)
Promoters
Promoters”
By our Nil Nil Nil Nil Nil Nil
Promoters
Against our Nil 1 Nil Nil Nil 0.48
Promoters
Subsidiary
By our Nil Nil Nil Nil Nil Nil
Subsidiary
Against our Nil Nil Nil Nil Nil Nil
Subsidiary

* To the extent quantified
# Includes details of proceedings involving the Directors who are also Promoters.
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Our Group Companies are not party to any pending litigation which will have a material impact on our
Company.

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material
Developments” beginning on page 408.

We have certain contingent liabilities that have not been provided for in our financial statements, which
if they materialize, may adversely affect our financial condition.

As of March 31, 2024, our contingent liabilities as per Ind AS 37 derived from Restated Financial Information
were as follows:

(in T million)
Particulars As of March 31, 2024
VAT liability order (Pertaining to Fiscal 2017) 10.57
GST (Pertaining to Fiscal 2018) 0.19
Income Tax (Pertaining to Fiscal 2018) 8.19
GST (Pertaining to Fiscal 2019) 10.96
Income Tax (TDS) (Pertaining to Fiscals 2014 to 2023) 0.09
Total 30.00

Our contingent liabilities may become actual liabilities. If a significant portion or all of these liabilities
materialize, it could have an adverse effect on our business, financial condition, results of operations and cash
flows. Further, there can be no assurance that we will not incur similar or increased levels of contingent
liabilities in the current Fiscal or in the future. For more information, see “Financial Statements — Restated
Financial Information” on page 311.

Other Internal Risks

42,

Our Promoters, Directors and Key Management Personnel, Senior Management Personnel may have
interests other than reimbursement of expenses incurred and receipt of remuneration or benefits from our
Company. Certain of our Promoters and Directors may have interest in entities, which are in businesses
similar to ours and this may result in conflict of interest with us.

All of our Promoters, members of our Promoter Group, Directors, Key Management Personnel and Senior
Management Personnel are interested in our Company, in addition to regular remuneration or benefits and
reimbursement of expenses, to the extent of their shareholding, direct and indirect, and our stock options and
benefits arising therefrom. Some of our Promoters may be considered to be interested to the extent of personal
guarantees given by them in favour of our Company against the loans sanctioned to our Company. For details,
see “Financial Indebtedness” on page 401. Some of the properties operated by us are owned by some of our
Promoters or members of our Promoter Group and some of the properties have been acquired by our Company
from certain members of our Promoter Group. For details, see “Our Promoters and Promoter Group — Interest
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in property, land, construction of building and supply of machinery” on page 298. Further, certain of our
Promoters and Directors, directly or indirectly, may have interest in entities to the extent of their shareholding
and/or directorships, which are in businesses similar to ours and this may result in conflict of interest with us.
For instance, one of our promoter group entity, Zedd Studio LLP is engaged in the business similar to that of
our Company which is fashion retail. There can be no assurance that these transactions in the future,
individually or in the aggregate, will not have an adverse effect on our business, prospects, result of
operations, financial condition and cash flows, including because of potential conflicts of interest or otherwise
and whether our Promoters will exercise their rights as shareholders to the benefit and best interest of our
Company. We have in the past entered into transactions with certain of our related parties and are likely to
do so in the future. Additionally, two of the members of our Promoter Group, namely Shreyans Creation
Global Private Limited (formerly known as Shreyans Creation Global Limited) and RPB Creation Private
Limited are among the top five Suppliers of our Company in the last three years. For more information, see
“Summary of the Offer Document — Summary of Related Party Transactions” on page 31. Furthermore, a
trade mark owned by Shreyans Creation Global Private Limited (formerly known as Shreyans Creation
Global Limited) has been assigned in the name of our Company, pursuant to a deed of assignment dated
December 12, 2022.

Our business operations involve a significant number of cash transactions and any misappropriation,
fraud, theft etc. could adversely impact our financial condition and results of operations.

A significant portion of our sales is transacted in cash. Payments by our customers at our stores are handled
by our cashiers at our check-out counters. We reconcile our cash proceeds received from our sales against
receipts recorded in our point-of-sale systems in all of our stores on a daily basis. Cash is collected from most
of the stores by the banks’ representatives on a regular basis. In the other stores, cash is deposited in the bank
accounts by our employees.

While we have implemented necessary procedures for the safety of cash in our stores through assigning the
duty of handling cash to only cashiers, setting up surveillance cameras, conducting daily checks on cash
proceeds against the records of deposit of cash from the bank and sales report to cross-verify that sales are
properly recorded by the point-of-sale systems, we have in the past experienced one instance of burglary
which was recovered by our insurance claim. There are inherent risks in cash management as part of our
operations, which include theft and robbery, under-reporting of collection, employee fraud and the risks
involved in transferring cash from stores to banks.

There have been no instances of employee dishonesty or misappropriation or fraud in the past and we cannot
assure you that we will always be able to completely prevent such incidents in the future. In case of loss due
to theft, misappropriation or fraud, we cannot assure you that we will be able to recover from our insurers the
full amount of such loss in a timely manner, or at all which would have an adverse impact on our financial
condition and results of operations.

This Prospectus contains information from industry sources including the commissioned industry report
from Technopak.

We have availed the services of an independent third-party research agency Technopak Advisors Private
Limited (“Technopak™) to prepare the report titled “Indian Value Retail Market including Lifestyle and
Home” dated August 10, 2024 (the “Technopak Report™), for purposes of inclusion of such information in
this Prospectus to understand the industry in which we operate pursuant to an engagement agreement. The
Technopak Report is a report paid for and commissioned exclusively by the Company for the purpose of the
Offer and is subject to various limitations and based upon certain assumptions that are subjective in nature.
Certain information in “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations”, on pages 168, 224 and 371, respectively, have been derived
from the Technopak Report. Furthermore, the Technopak Report is prepared based on information as of
specific dates, which may no longer be current or reflect current trends. The Report may also base its opinion
on estimates, projections, forecasts and assumptions that may prove to be incorrect. According to the
engagement terms and the Technopak Report, Technopak confirms that all information contained in the
Technopak Report has been obtained by it from sources believed by it to be true and reliable and after exercise
of due care and diligence by itself. However, such information is provided on an ‘as is’ basis without any
warranty of any kind, and that Technopak in particular, makes no representation or warranty, express or
implied, as to the accuracy or completeness of any such information. All information contained in the
Technopak Report must be construed solely as statements of opinion. Other than the statements sourced from
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the Technopak Report, it assumes no responsibility for statements made by the Company in the Offer
Documents. For details, see “Certain Conventions, Presentation of Financial, Industry and Market Data and
Currency of Presentation” on page 21. The Technopak Report also highlights certain industry, peer and
market data, which may be subject to assumptions. There are no standard data gathering methodologies in
the industry in which we conduct our business, and methodologies and assumptions vary widely amongst
different industry sources. Furthermore, such assumptions may change based on various factors. In addition,
statements from third parties that involve estimates are subject to change, and actual amounts may differ
materially from those included in this Prospectus.

Our Company’s ability to pay dividends in the future will depend on our Company’s earnings, financial
condition, working capital requirements, capital expenditures and restrictive covenants of our Company’s
financing arrangements.

Our Company’s ability to pay dividends in the future will, accordingly, depend on several factors, including
but not limited to our earnings, working capital requirements, contractual obligations, results of operations,
financial condition, cash requirements, business prospects and any other financing arrangements, applicable
legal restrictions and overall financial position of our Company. Our Company has not declared any dividend
on the Equity Shares for the Fiscals 2022, 2023 and 2024. The declaration and payment of dividends will be
recommended by the Board of Directors and approved by the Shareholders, at their discretion, subject to our
dividend policy, the provisions of the Articles of Association and applicable law, including the Companies
Act, 2013. We cannot assure you that we will be able to pay dividends in the future.

We have issued Equity Shares during the preceding 12 months at prices that may be lower than the Offer
Price.

We have, in the 12 months preceding the filing of this Prospectus, issued Equity Shares at prices that may be
lower than the Offer Price, details of which are set out below:

Date of Number of Face Value per Transfer price/
transfer/ Equity Shares Nature of Nature of equit shal?e issue price per
allotment of allotted/ transaction | consideration q ); equity
Equity Shares transferred ® share ()
August 3, 2024 956,072 Private Cash 5.00 387.00
placement

The price at which our Company has issued the Equity Shares in the past is not indicative of the price at
which they will be issued pursuant to the Offer or traded post listing of the Equity Shares.

Any downgrade in our credit ratings could increase our borrowing costs, affect our ability to obtain
financing, and adversely affect our business, results of operations, cash flows and financial condition.

The cost and availability of capital depends, inter alia, on our credit ratings. Credit ratings reflect the opinions
of ratings agencies on our financial strength, operating performance, strategic position, and ability to meet
our obligations. While we keep availing funding from banks and financial institutions for our working capital
requirements, any incremental capital requirement may adversely affect our ability to grow our business, in
case we are not able to avail funding at favourable terms due to downgrade in our credit ratings.

Our long-term bank facilities and short-term bank facilities are rated by CRISIL Ratings Limited as “CRISIL
A-/Stable”. The table below shows our ratings as on the date of this Prospectus and the history of our ratings
for the period and Fiscals indicated:

Particulars 85 B0 s G OIS Fiscal 2024 Fiscal 2023 Fiscal 2022
Prospectus
Long-term  and | CRISIL A-/Stable® CRISIL CRISIL CRISIL
short-term  bank BBB+/Positive BBB+/Stable BBB+/Stable
facilities

(@ On April 17, 2024, CRISIL Ratings Limited has upgraded the rating from CRISIL BBB+/Positive.
Any downgrade in our credit ratings may increase interest rates for refinancing our outstanding debt, which

would increase our financing costs, and adversely affect our future ability to raise fresh capital on a
competitive basis, which may adversely affect our profitability and future growth. There can be no assurance
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that these ratings will not be further revised or changed by the above rating agencies which may materially
and adversely affect our business, results of operations, cash flows and financial condition.

Our insurance coverage may not be adequate to protect us against all potential losses, which may have an
adverse effect on our business, financial condition, cash flows and results of operations.

We maintain insurance over our property and stores for standard perils including earthquake, terrorism, fire,
burglary and force majeure events. We also have terrorism damage, transit, and transporters policy, group
health insurance policy and vehicle insurance policy. With respect to losses which are covered by our policies,
it may be difficult and may take us time to recover such losses from insurers. The following table sets forth
our total insurance coverage and our insurance coverage as a percentage of our net tangible assets for the
periods indicated:

As on Fiscal ended As on Fiscal ended As on Fiscal ended
Particulars March 31, 2024 March 31, 2023 March 31, 2022
(Consolidated) (Standalone)
T(_)tql Insurance Coverage (in 2.422.43 1,860.82 1,502.79
million)
Insurance coverage as a percentage 127.35 138.27 135.60
of net tangible assets

In addition, we may not be able to recover the full amount from the insurer. We may not have identified every
risk and further may not be insured against unforeseeable risks, including operational risk that may occur and
the occurrence of an event that causes losses in excess of the limits specified in our policies, or losses arising
from events or risks not covered by insurance policies or due to the same being inadequate, could materially
harm our cash flows, financial condition and future results of operations. There can be no assurance that any
claims filed will be honoured fully or at all or timely under our insurance policies. In addition, our insurance
coverage expires from time to time. We apply for the renewal of our insurance coverage in the normal course
of our business, but we cannot assure you that such renewals will be granted in a timely manner, at acceptable
cost or at all.

To the extent that we suffer loss or damage for which we did not obtain or maintain insurance, and which is
not covered by insurance, exceeds our insurance coverage or where our insurance claims are rejected, the loss
would have to be borne by us and our results of operations, cash flows and financial performance could be
adversely affected. There can be no assurance that the terms of our insurance policies will be adequate to
cover any damage or loss suffered by us or that such coverage will continue to be available on reasonable
terms or will be available in sufficient amounts to cover one or more large claims.

EXTERNAL RISKS

Risks Relating to India

49,

Political, economic or other factors that are beyond our control may have an adverse effect on our business
and results of operations.

The Indian economy and its securities markets are influenced by economic developments and volatility in
securities markets in other countries. Adverse economic developments, such as rising fiscal or trade deficits,
in other emerging market countries may also affect investor confidence and cause increased volatility in
Indian securities markets and indirectly affect the Indian economy in general. Any of these factors could
depress economic activity and restrict our access to capital, which could have an adverse effect on our
business, financial condition and results of operations and reduce the price of our Equity Shares.

We are dependent on domestic, regional and global economic and market conditions. Our performance,
growth and market price of our Equity Shares are and will be dependent to a large extent on the health of the
economy in which we operate. Demand for our offerings may be adversely affected by an economic downturn
in domestic, regional and global economies. Economic growth in the countries in which we operate is affected
by various factors including domestic consumption and savings, balance of trade movements, namely export
demand and movements in key imports, global economic uncertainty and liquidity crisis, volatility in
exchange currency rates, and annual rainfall which affects agricultural production. Consequently, any future
slowdown in the Indian economy could harm our business, results of operations and financial condition. Also,
a change in the government or a change in the economic and deregulation policies could adversely affect
economic conditions prevalent in the areas in which we operate in general and our business in particular and
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high rates of inflation in India could increase our costs without proportionately increasing our revenues, and
as such decrease our operating margins.

We may be affected by competition laws, the adverse application or interpretation of which could adversely
affect our business.

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an
appreciable adverse effect on competition in the relevant market in India (“AAEC”). Under the Competition
Act, any formal or informal arrangement, understanding or action in concert, which causes or is likely to
cause an AAEC is considered void and may result in the imposition of substantial monetary penalties. Further,
any agreement among competitors which directly or indirectly involves the determination of purchase or sale
prices, limits or controls production, supply, markets, technical development, investment or the provision of
services or shares the market or source of production or provision of services in any manner, including by
way of allocation of geographical area, type of goods or services or number of customers in the relevant
market or in any other similar way or directly or indirectly results in bid-rigging or collusive bidding is
presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of a dominant
position by any enterprise.

All agreements entered into by us could be within the purview of the Competition Act. Further, the CCI has
extra-territorial powers and can investigate any agreements, abusive conduct or combination occurring
outside India if such agreement, conduct or combination has an AAEC in India. However, the impact of the
provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty at
this stage. However, since we pursue an acquisition driven growth strategy, we may be affected, directly or
indirectly, by the application or interpretation of any provision of the Competition Act, or any enforcement
proceedings initiated by the CCI, or any adverse publicity that may be generated due to scrutiny or prosecution
by the CCI or if any prohibition or substantial penalties are levied under the Competition Act, it would
adversely affect our business, results of operations, cash flows and prospects.

Changing laws, rules and regulations and legal uncertainties, including the withdrawal of certain benefits
or adverse application of tax laws, may adversely affect our business, results of operations, cash flows and
financial condition.

We are subject to various laws and regulations. In addition, the Government of India has recently introduced
certain labour legislations which consolidate, subsume and replace numerous existing central labour
legislations. For further information, see “Key Regulations and Policies” on page 256. Our business could be
adversely affected by any change in laws, municipal plans or interpretation of existing laws, or promulgation
of new laws, rules and regulations. Additionally, the Parliament of India has passed the Bharatiya Nyaya
Sanhita Bill, 2023, the Bharatiya Nagarik Suraksha Sanhita Bill, 2023 and the Bharatiya Sakshya Bill, which
have replaced the Indian Penal Code, 1860, the Code of Criminal Procedure, 1973 and the Indian Evidence
Act, 1872, respectively, with effect from July 1, 2024. The effect of the provisions of these on us and the
litigations involving us cannot be predicted with certainty at this stage.

Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations
including foreign investment laws governing our business, operations and group structure could result in us
being deemed to be in contravention of such laws and may require us to apply for additional approvals. For
instance, it is possible that the Government of India or other regulatory authorities may cause regulatory
interventions, which can in turn impact our overall business. We may incur increased costs and other burdens
relating to compliance with such new requirements.

A slowdown in economic growth in India could cause our business to suffer.

Any slowdown in the Indian economy or future volatility in global commaodity prices could adversely affect
our business. Additionally, an increase in trade deficit, a downgrading in India’s sovereign debt rating or a
decline in India’s foreign exchange reserves could negatively affect interest rates and liquidity, which could
adversely affect the Indian economy and our business. A decline in India’s foreign exchange reserves may
also affect liquidity and interest rates in the Indian economy, which could adversely impact our financial
condition. A loss of investor confidence in other emerging market economies or any worldwide financial
instability may adversely affect the Indian economy, which could materially and adversely affect our business
and results of operations and the market price of the Equity Shares.

70



53.

54.

55.

Other factors which may adversely affect the Indian economy are scarcity of credit or other financing in India,
resulting in an adverse impact on economic conditions in India and scarcity of financing of our developments
and expansions; volatility in, and actual or perceived trends in trading activity on India’s principal stock
exchanges; changes in India’s tax, trade, fiscal or monetary policies; political instability, terrorism or military
conflict in India or in countries in the region or globally, including in India’s various neighbouring countries;
occurrence of natural or man-made disasters; infectious disease outbreaks or other serious public health
concerns; prevailing regional or global economic conditions, including in India’s principal export markets;
and other significant regulatory or economic developments in or affecting India.

A downgrade in ratings of India, may affect the trading price of the Equity Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the sovereign credit
ratings of India. Any adverse revisions to India’s credit ratings for domestic and international debt by
international rating agencies may adversely impact our ability to raise additional financing. A downgrading
of India’s credit ratings may occur, for example, upon a change of government tax or fiscal policy, which are
outside our control. This could have an adverse effect on our ability to fund our growth on favourable terms
and consequently adversely affect our business and financial performance and the price of the Equity Shares.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other
countries, including conditions in the United States, Europe and certain emerging economies in Asia.
Financial turmoil in Asia, Russia, and elsewhere in the world may affect the Indian economy. Although
economic conditions vary across markets, loss of investor confidence in one emerging economy may cause
increased volatility across other economies, including India. Concerns related to a trade war between large
economies may lead to increased risk aversion and volatility in global capital markets and consequently have
an impact on the Indian economy. Conditions outside India may also contribute to a slowdown in the Indian
economy or changes in India’s economic policies and regulations, which could adversely affect the level of
trading activity in the securities market, such as s acts of war, terrorist attacks, civil unrest, geopolitical
uncertainty, such as the Russia-Ukraine war and the Israel-Gaza conflict, and other events, many of which
are beyond our control, may lead to economic instability, including in India or globally, which may in turn
materially and adversely affect our business, results of operations, cash flows and financial condition.
Adverse global developments, or the perception that any of them could occur, have had and may continue to
have an adverse effect on global economic conditions and the stability of global financial markets and may
significantly reduce global market liquidity, restrict the ability of key market participants to operate in certain
financial markets or restrict our access to capital. This could have a material adverse effect on our business,
financial condition and results of operations and reduce the price of the Equity Shares.

If there is any change in laws or regulations, including taxation laws, or their interpretation, such changes
may significantly affect our financial statements

Any change in Indian tax laws could have an effect on our operations. For instance, Income Tax Act, 1961
(“IT Act”) was amended to provide domestic companies an option to pay corporate income tax at the effective
rate of approximately 25.17% (inclusive of applicable surcharge and health and education cess), as compared
to effective rate of 34.94% (inclusive of applicable surcharge and health and education cess), provided such
companies do not claim certain specified deductions or exemptions. Any such future amendments may affect
our ability to claim exemptions that we have historically benefited from, and such exemptions may no longer
be available to us. Any adverse order passed by the appellate authorities/ tribunals/ courts would have an
effect on our profitability.

In addition, we are subject to tax related inquiries and claims. We may be particularly affected by claims from
tax authorities on account of income tax assessment and GST that combines taxes and levies by the central
and state governments into one unified rate of tax with effect from July 1, 2017.

Further, the Finance (No. 2) Bill, 2024 (“Finance Bill”) has been introduced in the Lok Sabha which has
introduced various amendments to the IT Act, Central Goods and Services Tax Act, 2017. As such, there is
no certainty on the impact that the Finance Bill, if passed may have on our business and operations or on the
industry in which we operate. In addition, unfavourable changes in or interpretations of existing, or the
promulgation of new laws, rules and regulations including foreign investment laws governing our business,
operations, and group structure could result in us being deemed to be in contravention of such laws or may
require us to apply for additional approvals. We cannot predict whether any tax laws or other regulations
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impacting it will be enacted, or predict the nature and impact of any such laws or regulations or whether, if
atall, any laws or regulations would have a material adverse effect on our business, financial condition, results
of operations and cash flows.

If inflation were to rise in India, we might not be able to increase the prices of our services at a proportional
rate in order to pass costs on to our clients thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India
has experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest
rates and increased costs to our business, including increased costs of wages and other expenses relevant to
our business.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our
costs. Any increase in inflation in India can increase our expenses, which we may not be able to adequately
pass on to our clients, whether entirely or in part, and may adversely affect our business and financial
condition. In particular, we might not be able to reduce our costs or increase the price of our products to pass
the increase in costs on to our clients. In such case, our business, results of operations, cash flows and financial
condition may be adversely affected.

Further, the Government of India has previously initiated economic measures to combat high inflation rates,
and it is unclear whether these measures will remain in effect. We cannot assure you that Indian inflation
levels will not worsen in the future.

A third-party could be prevented from acquiring control of us post this Offer, because of anti-takeover
provisions under Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover
or change in control of our Company. Under the Takeover Regulations, an acquirer has been defined as any
person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a
company, whether individually or acting in concert with others. Although these provisions have been
formulated to ensure that interests of investors/shareholders are protected, these provisions may also
discourage a third party from attempting to take control of our Company subsequent to completion of the
Offer. Consequently, even if a potential takeover of our Company would result in the purchase of the Equity
Shares at a premium to their market price or would otherwise be beneficial to our shareholders, such a
takeover may not be attempted or consummated because of Takeover Regulations.

Investors may not be able to enforce a judgment of a foreign court against us or our Directors, respectively,
except by way of a lawsuit in India.

Our Company is a company incorporated under the laws of India. A majority of our Company’s Directors
and officers are residents of India and our assets and such persons are located in India. As a result, it may not
be possible for investors to effect service of process upon our Company or such persons in jurisdictions
outside India, or to enforce judgments obtained against such parties outside India. Furthermore, it is unlikely
that an Indian court would enforce foreign judgments if that court was of the view that the amount of damages
awarded was excessive or inconsistent with public policy, or if judgments are in breach or contrary to Indian
law. In addition, a party seeking to enforce a foreign judgment in India is required to obtain approval from
the RBI to execute such a judgment or to repatriate outside India any amounts recovered.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the
Code of Civil Procedure, 1908. India has reciprocal recognition and enforcement of judgments in civil and
commercial matters with only a limited number of jurisdictions, such as the United Kingdom, Singapore and
Hong Kong. In order to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain
requirements established in the Indian Code of Civil Procedure, 1908. The CPC only permits the enforcement
and execution of monetary decrees in the reciprocating jurisdiction, not being in the nature of any amounts
payable in respect of taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions which
do not have reciprocal recognition with India, including the United States, cannot be enforced by proceedings
in execution in India. Therefore, a final judgment for the payment of money rendered by any court in a non-
reciprocating territory for civil liability, whether or not predicated solely upon the general laws of the non-
reciprocating territory, would not be directly enforceable in India. The party in whose favour a final foreign
judgment in a non-reciprocating territory is rendered may bring a fresh suit in a competent court in India
based on the final judgment within three years of obtaining such final judgment. However, it is unlikely that
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a court in India would award damages on the same basis as a foreign court if an action were brought in India
or that an Indian court would enforce foreign judgments if it viewed the amount of damages as excessive or
inconsistent with the public policy in India.

The COVID-19 pandemic had an adverse effect on the retail industry and on our operations. Any similar
public health crisis in the future could adversely affect our business, financial condition, results of
operations and cash flows.

The outbreak of the COVID-19 pandemic in India and internationally has resulted in significant disruptions
and distortions in the global economy. In response to the COVID-19 pandemic, the governments of many
countries, including India, have taken and may continue to take preventive or protective actions, such as
imposing countrywide lockdowns, restrictions on travel and business operations and advising or requiring
individuals to limit their time outside of their homes. In India, the lockdowns led to temporary closures of
businesses and retail outlets. The resurgence of COVID-19 in India in April and May 2021 led to further
lockdowns in various regions of India and another temporary closure of various businesses, including our
stores. This was followed by what has been termed as the “third wave” of COVID-19 in India which was
largely attributed to the omicron variant.

As a result of the detection of new strains of virus, such as the delta variant and the omicron variant of the
COVID-19 virus, and subsequent waves of COVID-19 infections in several states in India and various parts
of the world, we were subjected to further lockdowns or other restrictions, which had adversely affected our
business operations.

The impact of the pandemic on our business, operations and financial performance include the following:

e Temporary store and warehouse closures and reduced operating hours as mandated by regional
regulatory bodies.

e A decline or fluctuation in footfalls, particularly as a result of any subsequent waves in India, affected
our ability to effectively manage our inventory of products. Further, stores located in containment
zones, as demarcated by the Government of India from time to time, were subjected to further
restrictions imposed on their operations.

e Temporary closure of our office and decline in availability of workforce due to employees contracting
the virus, rationalization of workforce, and restrictions on travel and movement due to lockdowns
imposed by various state governments, have affected commute of employees to their places of work.

o Disruption of the services of our suppliers from whom we source of products, caused due to limited
and sporadic availability of raw materials, fluctuating and unpredictable demands and disruptions in
supply chain.

e Compliance with government regulations, including with respect to social distancing measures and
sanitization practices.

We have incurred losses in the past on account of degrowth in our revenues, gross margins on our products
and increase in our operational expenses, financial liabilities and abnormal losses on our fixed assets due to
closure of stores on account of the COVID-19 pandemic. The following table sets forth our profit after tax
for the periods indicated:

Particulars Fiscal 2022
(Standalone)
Profit (loss) after tax (in X million) (80.07)

Should COVID-19 pandemic or any pandemic of like nature were to resurface again, there is no assurance
that we will be able to effectively manage its impact, predict the extent of its impact and arrest its adverse
implications on our business operations, results of operations, financial position and cash flows. Additionally,
our existing insurance coverage may not provide full protection against all eventualities.

Risks Relating to the Equity Shares and this Offer

73



60.

61.

The Offer Price, market capitalisation to revenue from operations and price to earnings ratio at the Offer
Price of our Company, may not be indicative of the market price of the Company on listing and thereafter.

Our revenue from operations and profit after tax for Fiscal 2024 were 39,728.82 million and 3219.42 million,
respectively. Our market capitalisation to revenue from operations at Offer Price for Fiscal 2024 multiple is
2.98 times and our price to earnings ratio based on profit after tax for Fiscal 2024 is 123.89 at the Offer Price.
The Offer Price of the Equity Shares is proposed to be determined on the basis of assessment of market
demand for the Equity Shares offered through a book-building process, and certain quantitative and
qualitative factors as set our in the section titled “Basis for Offer Price” on page 152 and the Offer Price,
multiples and ratios may not be indicative of the market price of the Company on listing and thereafter.

Particulars Market capitalisation to revenue from P/E ratio
operations ratio
Cap Price Floor Price Cap Price Floor Price
Our Company 2.98 2.85 123.89 117.83

Investors are advised to make an informed decision while investing in our Company taking into consideration
the price per share that will be published in price band advertisement, the revenue generated per share in the
past and the market capitalization of our company viz-a-viz the revenue generated per share.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee
that a market for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity
Shares.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other
factors, variations in our operating results, market conditions specific to the industry we operate in,
developments relating to India, announcements by us or our competitors of significant acquisitions, strategic
alliances, any public health crisis, announcements by third parties or governmental entities of significant
claims or proceedings against us, volatility in the securities markets in India and other jurisdictions, variations
in the growth rate of financial indicators, variations in revenue or earnings estimates by research publications,
and changes in economic, legal and other regulatory factors.

The trading volume and market price of the Equity Shares may be volatile following the Offer.

The market price of the Equity Shares may fluctuate as a result of, among other things, the following factors,
some of which are beyond our control:

e quarterly variations in our results of operations;
e results of operations that vary from the expectations of securities analysts and investors;
e results of operations that vary from those of our competitors;

e changes in expectations as to our future financial performance, including financial estimates by research
analysts and investors;

e achange in research analysts’ recommendations;

e announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations
or capital commitments;

e announcements by third parties or governmental entities of significant claims or proceedings against us;
e new laws and governmental regulations applicable to our industry;

e additions or departures of key management personnel;

e changes in exchange rates;

e fluctuations in stock market prices and volume; and
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e general economic and stock market conditions.
Changes in relation to any of the factors listed above could adversely affect the price of the Equity Shares.

Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like
Additional Surveillance Measure (“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock
Exchanges in order to enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges have introduced various pre-emptive surveillance measures in order to
enhance market integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM
are imposed on securities of companies based on various objective criteria such as significant variations in
price and volume, concentration of certain client accounts as a percentage of combined trading volume,
average delivery, securities which witness abnormal price rise not commensurate with financial health and
fundamentals such as earnings, book value, fixed assets, net worth, price / earnings multiple and market
capitalization.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other
factors which may result in high volatility in price, low trading volumes, and a large concentration of client
accounts as a percentage of combined trading volume of our Equity Shares. The occurrence of any of the
abovementioned factors or other circumstances may trigger any of the parameters prescribed by SEBI and
the Stock Exchanges for placing our securities under the GSM and/or ASM framework or any other
surveillance measures, which could result in significant restrictions on trading of our Equity Shares being
imposed by SEBI and the Stock Exchanges. These restrictions may include requiring higher margin
requirements, requirement of settlement on a trade for trade basis without netting off, limiting trading
frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing of price
on upper side of trading, as well as mentioning of our Equity Shares on the surveillance dashboards of the
Stock Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on
market price, trading and liquidity of our Equity Shares and on the reputation and conditions of our Company.

The Offer Price of the Equity Shares may not be indicative of the market price of the Equity Shares after
the Offer.

The Offer Price of the Equity Shares will be determined by our Company in consultation with the Book
Running Lead Managers through the Book Building Process. This price will be based on numerous factors,
as described under “Basis for Offer Price” on page 152 and may not be indicative of the market price for the
Equity Shares after the Offer. The market price of the Equity Shares could be subject to significant
fluctuations after the Offer and may decline below the Offer Price. We cannot assure you that you will be
able to resell their Equity Shares at or above the Offer Price.

The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid
market for the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors
may be unable to resell the Equity Shares at or above the Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the
stock exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee
that a market for the Equity Shares will develop, or if developed, the liquidity of such a market for the Equity
Shares. The market price of the Equity Shares may be subject to significant fluctuations in response to, among
other factors, variations in our operating results, market conditions specific to the industry we operate in,
developments relating to India and volatility in the Stock Exchanges and securities markets elsewhere in the
world.

Investors may be subject to Indian taxes arising out of income arising on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity
shares held as investments in an Indian company are generally taxable in India. Any capital gain realised on
the sale of listed equity shares on a Stock Exchange held for more than 12 months immediately preceding the
date of transfer will be subject to long term capital gains in India at the specified rates depending on certain
factors, such as whether the sale is undertaken on or off the Stock Exchanges, the quantum of gains and any
available treaty relief. Accordingly, you may be subject to payment of long-term capital gains tax in India, in
addition to payment of Securities Transaction Tax (“STT”), on the sale of any Equity Shares held for more
than 12 months immediately preceding the date of transfer. STT will be levied on and collected by a domestic
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stock exchange on which the Equity Shares are sold. Further, any capital gains realised on the sale of listed
equity shares held for a period of 12 months or less immediately preceding the date of transfer will be subject
to short-term capital gains tax in India.

In terms of the Finance Act, 2018, with effect from April 1, 2018, taxes payable by an assessee on the capital
gains arising from transfer of long-term capital assets (introduced as Section 112A of the Income-Tax Act,
1961) shall be calculated on such long-term capital gains at the rate of 10%, where the long-term capital gains
exceed 100,000, subject to certain exceptions in case of resident individuals and Hindu Undivided Families.
The stamp duty for transfer of certain securities, other than debentures, on a delivery basis is currently
specified at 0.015% and on a non-delivery basis is specified at 0.003% of the consideration amount. Further,
the Finance Bill has been introduced in the Lok Sabha. According to the Finance Bill, capital gains arising
from transfer of long-term capital assets and short-term capital assets on or after July 23, 2024 would be taxed
at the rate of 12.5% and 20%, respectively.

Under the Finance Act 2020, any dividends paid by an Indian company will be subject to tax in the hands of
the shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends.
The Company may or may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder
for the purposes of deducting tax at source pursuant to any corporate action including dividends. Investors
are advised to consult their own tax advisors and to carefully consider the potential tax consequences of
owning Equity Shares. Unfavourable changes in or interpretations of existing, or the promulgation of new,
laws, rules and regulations including foreign investment and stamp duty laws governing our business and
operations could result in us being deemed to be in contravention of such laws and may require us to apply
for additional approvals.

There is no guarantee that our Equity Shares will be listed on the stock exchanges in a timely manner or
at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not
be granted until after certain actions have been completed in relation to this Offer and until Allotment of
Equity Shares pursuant to this Offer.

In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be
listed on the stock exchanges within such time as mandated under UPI Circulars, subject to any change in the
prescribed timeline in this regard. However, we cannot assure you that the trading in our Equity Shares will
commence in a timely manner or at all. Any failure or delay in obtaining final listing and trading approvals
may restrict your ability to dispose of your Equity Shares.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchase in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions
must be completed before the Equity Shares can be listed and trading in the Equity Shares may commence.
Investors’ book entry, or ‘demat’ accounts with depository participants in India, are expected to be credited
within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges.
Trading in the Equity Shares upon receipt of final listing and trading approvals from the Stock Exchanges is
expected to commence within three Working Days or such number of Working Days as prescribed by SEBI.
There could be a failure or delay in listing of the Equity Shares on the Stock Exchanges. Any failure or delay
in obtaining the approval or otherwise commence trading in the Equity Shares would restrict investors’ ability
to dispose of their Equity Shares. We cannot assure you that the Equity Shares will be credited to investors’
demat accounts, or that trading in the Equity Shares will commence, within the time periods specified in this
risk factor. We could also be required to pay interest at the applicable rates if allotment is not made, refund
orders are not dispatched or demat credits are not made to investors within the prescribed time periods.

Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us
may dilute your shareholding and sale of Equity Shares by shareholders with significant shareholding
may adversely affect the trading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by
us, including a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares
including through exercise of employee stock options, may lead to the dilution of investors” shareholdings in
our Company. Any future equity issuances by us or sales of our Equity Shares by our shareholders may
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adversely affect the trading price of the Equity Shares, which may lead to other adverse consequences
including difficulty in raising capital through offering of our Equity Shares or incurring additional debt. In
addition, any perception by investors that such issuances or sales might occur may also affect the market price
of our Equity Shares. We cannot assure you that we will not issue Equity Shares, convertible securities or
securities linked to Equity Shares or that our Shareholders will not dispose of, pledge or encumber their
Equity Shares in the future.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and
residents are freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and
reporting requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is
not in compliance with such pricing guidelines or reporting requirements or falls under any of the exceptions
referred to above, then a prior regulatory approval will be required. Additionally, shareholders who seek to
convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign
currency from India require a no-objection or a tax clearance certificate from the Indian income tax
authorities.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which
has been incorporated as the proviso to Rule 6(a) of the FEMA Rules, all investments under the foreign direct
investment route by entities of a country which shares land border with India or where the beneficial owner
of the Equity Shares is situated in or is a citizen of any such country, can only be made through the
Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the
FEMA Rules. Further, in the event of transfer of ownership of any existing or future foreign direct investment
in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid
restriction/purview, such subsequent change in the beneficial ownership will also require approval of the
Government of India.

We cannot assure investors that any required approval from the RBI or any other governmental agency can
be obtained on any particular terms or at all. For further information, see “Restrictions on Foreign Ownership
of Indian Securities” on page 474.

Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, U.S.
GAAP and IFRS, which investors may be more familiar with and may consider material to their assessment
of our financial condition.

Our Restated Financial Information for Fiscals 2024, 2023 and 2022 have been derived from the audited
consolidated financial statements of the Company as at and for the year ended March 31, 2022, March 31,
2023 and March 31, 2024, each prepared in accordance with Ind AS, as prescribed under Section 133 of the
Companies Act 2013 read with the Ind AS Rules. The aforementioned financial statements have been restated
in accordance with the SEBI ICDR Regulations and the ICAIl Guidance Note. Ind AS differs in certain
significant respects from Indian GAAP, IFRS, U.S. GAAP and other accounting principles with which
prospective investors may be familiar in other countries. If our financial statements were to be prepared in
accordance with such other accounting principles, our results of operations, cash flows and financial position
may be substantially different. Prospective investors should review the accounting policies applied in the
preparation of our financial statements and consult their own professional advisers for an understanding of
the differences between these accounting principles and those with which they may be more familiar. Any
reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in this
Prospectus should be limited accordingly.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of
the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer. Further,
the current market price of some securities listed pursuant to certain previous issues managed by the
BRLMs is below their respective issue prices.

The determination of the Price Band is based on various factors and assumptions, and will be determined by

our Company, in consultation with the BRLMs. Furthermore, the Offer Price of the Equity Shares will be
determined by our Company, in consultation with the BRLMSs through the Book Building Process. These will
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be based on numerous factors, including factors as described in the section “Basis for Offer Price” on page
152 and may not be indicative of the market price for the Equity Shares after the Offer.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public
offerings managed by the BRLMs is below their respective issue price. For further details, see “Other
Regulatory and Statutory Disclosures — Past price information of past issues handled by the BRLMs” on page
436. The factors that could affect the market price of the Equity Shares include, among others, broad market
trends, financial performance and results of our Company post-listing, and other factors beyond our control.
We cannot assure you that an active market will develop or sustained trading will take place in the Equity
Shares or provide any assurance regarding the price at which the Equity Shares will be traded after listing.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail
Individual Investors and Eligible Employees are not permitted to withdraw their Bids after closure of the
Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid
Amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual Investors and
Eligible Employees can revise their Bids during the Bid/ Offer Period and withdraw their Bids until the Bid/
Offer Closing Date. While we are required to complete all necessary formalities for listing and
commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are
proposed to be listed, including Allotment, within three Working Days from the Bid/ Offer Closing Date or
such other period as may be prescribed by the SEBI, events affecting the investors’ decision to invest in the
Equity Shares, including adverse changes in international or national monetary policy, financial, political or
economic conditions, our business, results of operations, cash flows or financial condition may arise between
the date of submission of the Bid and Allotment. We may complete the Allotment of the Equity Shares even
if such events occur, and such events may limit the Investors’ ability to sell the Equity Shares Allotted
pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing.

Investors may be restricted in their ability to exercise pre-emptive rights under Indian law and thereby may
suffer future dilution of their ownership position.

Under the Companies Act 2013 a company having share capital and incorporated in India must offer its
holders of equity shares pre-emptive rights to subscribe and pay for a proportionate number of shares to
maintain their existing ownership percentages before the issuance of any new equity shares, unless the pre-
emptive rights have been waived by adoption of a special resolution by holders of three-fourths of the equity
shares voting on such resolution.

However, if the law of the jurisdiction the investors are in, does not permit them to exercise their pre-emptive
rights without our Company filing an offering document or registration statement with the applicable
authority in such jurisdiction, the investors will be unable to exercise their pre-emptive rights unless our
Company makes such a filing. If we elect not to file a registration statement, the new securities may be issued
to a custodian, who may sell the securities for the investor’s benefit. The value such custodian receives on
the sale of such securities and the related transaction costs cannot be predicted. In addition, to the extent that
the investors are unable to exercise pre-emptive rights granted in respect of the Equity Shares held by them,
their proportional interest in our Company would be reduced.
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SECTION I11: INTRODUCTION
THE OFFER

The following table summarises the details of the Offer:

Equity Shares offered

Offer of equity shares of face value %5 each @ 21,459,488 equity shares of face value of %5 each, aggregating
to 8,346.75" million

of which:

Fresh Issue®®)(&) 3,807,168" equity shares of face value of Z5 each, aggregating
to ¥1,480.00 million

Offer for Sale® 17,652,320 equity shares of face value of %5 each, aggregating
to %6,866.75" million

Employee Reservation Portion((®) 28,248 equity shares of face value of %5 each, aggregating to
%10.00 million

Accordingly,

The Net Offer 21,431,240" equity shares of face value of %5 each, aggregating

to 28,336.75" million

The Offer comprises of:
A) QIB Portion®®)®) 10,715,620 equity shares of face value of %5 each, aggregating
to ¥4,168.38" million

of which:
a. Anchor Investor Portion 6,429,372" equity shares of face value of Z5 each
b. Net QIB Portion 4,286,248" equity shares of face value of Z5 each
of which:
(a) Mutual Fund Portion ® 214,313" equity shares of face value of %5 each
(b) Balance for all QIBs including Mutual Funds | 4,071,935" equity shares of face value of %5 each
B) Non-Institutional Portion()®) 3,214,686" equity shares of face value of %5 each, aggregating
to ¥1,250.51" million
of which:

One-third of the Non-Institutional Portion available for |1,071,562" equity shares of face value of %5 each
allocation to Bidders with an application size of more than
%200,000 and up to %1,000,000

Two-third of the Non-Institutional Portion available for |2,143,124" equity shares of face value of 5 each
allocation to Bidders with an application size of more than
Z1,000,000

C) Retail Portion®)®) 7,500,934" equity shares of face value of 5 each, aggregating
to ¥ 2,917.86" million

Pre and post Offer Equity Shares
Equity Shares outstanding prior to the Offer (as at the date | 70,810,966 equity shares of face value of X5 each
of this Prospectus)
Equity Shares outstanding after the Offer 74,618,134" equity shares of face value of %5 each

Utilisation of Net Proceeds See “Objects of the Offer” on page 142 for information about
the use of proceeds from the Fresh Issue. Our Company will not
receive any proceeds from the Offer for Sale

&A Pre-1PO Placement was undertaken by our Company, in consultation with the BRLMs, for an amount aggregating to €370.00 million. The
Pre — IPO Placement was at a price to be decided by our Company in consultation with the BRLMs and was completed prior to filing of the
Red Herring Prospectus with the RoC. The amount raised from the Pre-IPO Placement aggregating to 3370.00 million was reduced from the
Fresh Issue, subject to the Offer complying with Rule 19(2)(b) of the SCRR and accordingly the revised Fresh Issue size aggregates to 1,480
million. The Pre — IPO Placement, has not exceeded 20% of the Fresh Issue. Our Company has appropriately intimated the subscribers to the
Pre-IPO Placement, prior to allotment pursuant to the Pre-1IPO Placement, that there is no guarantee that our Company may proceed with
the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures
in relation to such intimation to the subscribers to the Pre-1IPO Placement have been appropriately made in the relevant sections of the Red
Herring Prospectus and this Prospectus.

*Subject to finalisation of Basis of Allotment

Notes:

® The Offer has been authorised by a resolution passed by our Board of Directors in their meeting held on February 4, 2024. Our
Shareholders authorised the Fresh Issue vide a special resolution passed in their EGM held on February 26, 2024.
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Each of the Selling Shareholder severally and not jointly, has consented to participate in the Offer for Sale. The details of their

respective Offered Shares are as follows:

Date of the Date of board
; consent letter to resolution/
Sr. No. Name of the Selling Shareholder Offered Shares participate in the corporate
Offer for Sale authorisation
Promoter Selling Shareholder
1. | Sabita Agarwal \ 942,000 August 7, 2024 NA
Investor Selling Shareholders
1. Rekha Rakesh Jhunjhunwala 2,723,120 March 15, 2024 NA
2. Intensive Softshare Private Limited 2,240,680 March 15, 2024 March 13, 2024
3. Hetal Madhukant Gandhi 90,000 March 15, 2024 NA
4, Piyush Goenka 71,673 March 15, 2024 NA
Promoter Group Selling Shareholders
1. Madhu Surana 964,858 August 7, 2024 NA
2. Subroto Trading & Finance Company 919,156 March 15, 2024 January 10, 2024
Private Limited (formerly known as
Subroto Trading & Finance Company
Limited)
3. Rekha Kedia 750,000 August 7, 2024 NA
4, Shakuntala Devi 700,000 August 7, 2024 NA
5. Rohit Kedia HUF 350,000 August 7, 2024 NA
6. Shreyans Creation Global Private 135,142 March 15, 2024 January 10, 2024
Limited (formerly known as Shreyans
Creation Global Limited)
7. Avishek Prasad 100,000 March 15, 2024 NA
8. Priyanshi Agarwal 58,000 March 15, 2024 NA
9. Kavyansh Gupta Benefit Trust 50,000 March 15, 2024 NA
Other Selling Shareholders
1. Intensive Finance Private Limited 1,486,870 March 15, 2024 January 10, 2024
2. Chandurkar  Investments  Private 1,307,192 March 15, 2024 January 3, 2024
Limited
3 Rajnish Gupta 844,774 March 15, 2024 NA
4 D.K. Surana HUF 540,680 March 15, 2024 NA
5. Kewal Kiran Clothing Limited 435,730 March 15, 2024 January 20, 2024
6. Manohar Lal Agarwal 405,405 March 15, 2024 NA
7 Anand Agarwal 337,841 March 15, 2024 NA
8. Pankaj Agarwal 337,841 March 15, 2024 NA
9. Reenadevi K Agrawal 304,052 March 15, 2024 NA
10. Sangeeta S Agrawal 304,052 March 15, 2024 NA
11. Premlata Gupta 261,440 March 15, 2024 NA
12. Ajay Kumar Jain 217,866 March 15, 2024 NA
13. Sanjay Kumar Jain 217,866 March 15, 2024 NA
14. Boon Investment and Trading 202,706 March 15, 2024 January 1, 2024
Company Private Limited
15. Navratanmal Ashok Kumar Surana 135,142 March 15, 2024 January 15, 2024
Woollen Private Limited
16. Systematic ~ Marketing ~ Concepts 135,142 March 15, 2024 January 18, 2024
Private Limited
17. Badami Investment (through its partner 74,292 March 15, 2024 December 29, 2023
Ketan Bhawarlal Kothari)
18. Ojaswee Agrawal 8,800 March 15, 2024 NA

Each of the Selling Shareholders specifically confirmed that their respective portion of the Offered Shares, have been held by each one
of them for a period of at least one year prior to the filing of the Red Herring Prospectus with SEBI, and were accordingly eligible for
being offered for sale in the Offer as required by the SEBI ICDR Regulations. In accordance with Regulation 8A of the SEBI ICDR
Regulations; (i) the number of Equity Shares offered for sale by Selling Shareholders holding, individually or with persons acting in
concert, more than 20% of pre-Offer shareholding of our Company (on a fully- diluted basis), did not exceed more than 50% of their
respective pre-Offer shareholding (on a fully- diluted basis) and (ii) the number of Equity Shares offered for sale by Selling Shareholders
holding, individually or with persons acting in concert, less than 20% of pre-Offer shareholding of our Company (on a fully- diluted
basis), did not exceed more than 10% of the pre-Offer shareholding of our Company (on a fully- diluted basis).

® Our Company, in consultation with the Book Running Lead Managers, allocated 60% of the QIB Portion to Anchor Investors on a
discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion was reserved for domestic
Mutual Funds, subject to valid Bids having been received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price. 5% of the QIB Portion (excluding the Anchor Investor Portion) was made available for allocation on a proportionate basis to
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Mutual Funds only, and the remainder of the QIB Portion was made available for allocation on a proportionate basis to all QIB Bidders
(other than Anchor Investors), including Mutual Funds, subject to valid Bids having been received at or above the Offer Price. However,
if the aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares available for allotment in the
Mutual Fund Portion would be added to the QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor
Investors) in proportion to their Bids. For further details, see “Offer Procedure” on page 454.

Subject to valid Bids having been received at or above the Offer Price, undersubscription in any portion except the QIB Portion, would
be allowed to be met with spill over from any other category, or combination of categories, as applicable, at the discretion of our
Company, in consultation with the BRLMs and the Designated Stock Exchange, subject to applicable law. In the event of an
undersubscription in the Offer, Equity Shares offered pursuant to the Fresh Issue would have been allocated in the Fresh Issue, prior
to the Offered Shares. However, after receipt of minimum subscription of 90% of the Fresh Issue, the Offered Shares, would be allocated
prior to the Equity Shares offered pursuant to the Fresh Issue. For further details, see “Offer Procedure” on page 454.

Subject to valid Bids being received at, or above, the Offer Price.

Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Investors and Retail Individual Investors, was
made on a proportionate basis subject to valid Bids having been received at or above the Offer Price. The allocation to each Retail
Individual Investor was not less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the
remaining available Equity Shares, if any, were allocated on a proportionate basis. Allocation to Anchor Investors was on a
discretionary basis. For details, see “Offer Procedure” on page 454. The allocation to each Non-Institutional Investor was not less
than the minimum Non-Institutional Investor application size, subject to availability of Equity Shares in the Non-Institutional Portion
and the remaining available Equity Shares, if any, was allocated on a proportionate basis in accordance with the conditions specified
in this regard in Schedule X111 of the SEBI ICDR Regulations. Further, (a) 1/3" of the portion available to Non-Institutional Investors
was reserved for applicants with application size of more than 30.20 million and up to 1.00 million and (b) 2/3™ of the portion available
to Non-Institutional Investors was reserved for applicants with application size of more than ¥1.00 million. Provided that the
unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), has been allocated to applicants in the other sub-
category of Non-Institutional Investors.

The initial Allotment to an Eligible Employee in the Employee Reservation Portion did not exceed <0.20 million, however, an Eligible
Employee could submit a Bid for a maximum Bid Amount of ¥0.50 million under the Employee Reservation Portion. Only in the event
of an undersubscription in the Employee Reservation Portion, the unsubscribed portion could be Allotted on a proportionate basis to
Eligible Employees Bidding in the Employee Reservation Portion, for a value in excess of ¥0.20 million, subject to the total Allotment
to an Eligible Employee not exceeding ¥0.50 million. The unsubscribed portion if any, in the Employee Reservation Portion (after
allocation up to ¥0.50 million), was added back to the Net Offer.

Our Company, in consultation with the BRLMs, may offer an Employee Discount of 9.00% to the Offer Price (equivalent of ¥35 per
Equity Share), which was announced at least two Working Days prior to the Bid/Offer Opening Date.

For details in relation to the terms of the Offer, see “Terms of the Offer” on page 442. For details, including in
relation to grounds for rejection of Bids, refer to “Offer Structure” and “Offer Procedure” on pages 449 and 454,
respectively.
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated
Financial Information as at and for the Financial Years ended March 31, 2024, March 31, 2023 and March 31,
2022. The summary financial information presented below should be read in conjunction with the Restated
Financial Information, the notes thereto, and “Financial Statements” and “Management’s Discussion and Analysis
of Financial Condition and Results of Operations™ on pages 305 and 371, respectively.

[Remainder of this page has been intentionally left blank]
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Baazar Style Retail Limited (formerly known as Baazar Style Retail Private Limited)

CIN : U18109WB2013PLC194160
Restated Statement of Assets and Liabilities
(All amounts in % million, unless otherwise stated)

As at As at As at
Particulars March 31,2024 March 31,2023 March 31, 2022
(Consolidated) (Standalone) (Standalone)

ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 1,902.18 1,345.83 1,052.17
Right-of-use assets 4,284.76 3,327.45 2,805.95
Capital work-in-progress 69.23 15.26 26.45
Intangible assets 12.64 9.36 6.38
Financial assets

Loans 0.46 - -

Other financial Assets 196.88 168.85 133.26
Deferred tax assets (net) 158.84 127.18 97.55
Tax assets (net) 0.10 23.26 30.06
Other assets 2.09 1.23 3.05
TOTAL NON-CURRENT ASSETS 6,627.18 5,018.42 4,154.87
CURRENT ASSETS
Inventories 4,329.07 3,168.97 2,803.62
Financial assets

Cash and cash equivalents 140.83 51.39 229.72

Bank balances (other than Cash and cash equivalents) 7.80 - 15.08

Loans 0.26 - -

Other financial assets 61.43 42.02 33.49
Tax assets (net) 24.22 28.90 -
Other assets 468.87 361.39 305.18
TOTAL CURRENT ASSETS 5,032.48 3,652.67 3,387.09
TOTAL ASSETS 11,659.66 8,671.09 7,541.96
EQUITY AND LIABILITIES
EQUITY
Equity share capital 349.27 349.27 332.93
Other equity 1,801.99 1,586.58 1,104.81
TOTAL EQUITY 2,151.26 1,935.85 1,437.74
NON-CURRENT LIABILITIES
Financial liabilities

Borrowings 290.99 181.02 170.30

Lease liabilities 4,404.55 3,434.82 2,797.99
Provisions 16.71 21.39 20.05
TOTAL NON-CURRENT LIABILITIES 4,712.25 3,637.23 2,988.34
CURRENT LIABILITIES
Financial liabilities

Borrowings 1,491.29 970.79 845.35

Lease liabilities 388.02 316.41 280.51

Trade payables:

Total outstanding dues of micro and small enterprises 282.46 74.85 17.15

Total ogtstandmg dues of creditors other than micro and small 2.335.09 1,585.10 1,784.45

enterprises

Other financial liabilities 212.05 128.01 167.80
Provisions 11.88 1.27 0.81
Tax liabilities (net) 46.13 - -
Other liabilities 29.23 21.58 19.81
TOTAL CURRENT LIABILITIES 4,796.15 3,098.01 3,115.88
TOTAL LIABILITIES 9,508.40 6,735.24 6,104.22
TOTAL EQUITY AND LIABILITIES 11,659.66 8,671.09 7,541.96
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Baazar Style Retail Limited (formerly known as Baazar Style Retail Private Limited)

CIN : U18109WB2013PLC194160
Restated Statement of Assets and Liabilities
(All amounts in % million, unless otherwise stated)

For the For the For the
. year ended year ended year ended

Particul

artiewiars March 31,2024 March 31,2023 March 31,2022

(Consolidated) (Standalone) (Standalone)

Income
Revenue from operations 9,728.82 7,879.03 5,511.18
Other income 99.44 64.86 100.21
Total income 9,828.26 7,943.89 5,611.39
Expenses:
Purchase of stock-in-trade 7,628.67 5,704.21 4,545.52
Changes in Inventories (1,160.10) (365.35) (787.28)
Employee benefits expense 845.21 684.92 464.03
Finance costs 494.35 413.77 353.76
Depreciation and amortisation expenses 734.54 611.86 530.46
Other expenses 993.40 840.41 605.39
Total expenses 9,536.07 7,889.82 5,711.88
Profit/ (loss) before tax 292.19 54.07 (100.49)
Tax expenses
Current tax 103.06 32.41 -
Tax expenses of earlier year 0.02 0.02 0.05
Deferred tax charge / (credit) (30.31) (29.38) (20.47)
Total tax expenses 72.77 3.05 (20.42)
Profit/(Loss) for the year from operations 219.42 51.02 (80.07)
Other Comprehensive Income (OCI)
Items that will not be reclassified to profit or (loss)
Re-measurement gain/(loss) on defined benefit plans (5.36) (0.98) 0.34
Income tax relating to item above 1.35 0.25 (0.08)
Total other comprehensive income/ (loss) for the year (net of tax) 4.01) (0.73) 0.26
Total comprehensive income/ (loss) for the year 215.41 50.29 (79.81)
Earnings per share
Basic earnings per share of X 5 each () 3.14 0.76 (1.31)
Diluted earnings per share of % 5 each () 3.14 0.76 (1.31)
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Baazar Style Retail Limited (formerly known as Baazar Style Retail Private Limited)

CIN : U18109WB2013PLC194160
Restated Statement of Cash Flows
(All amounts in % million, unless otherwise stated)

For the For the For the
Particulars year ended year ended year ended
March 31,2024 March 31,2023 March 31, 2022
(Consolidated) (Standalone) (Standalone)
A. Cash Flow from Operating Activities:
Profit/ (loss) before tax 292.19 54.07 (100.49)
Adjustments for :-
Depreciation And Amortization Expenses 734.545 611.86 530.46
Finance Costs 494.348 413.77 353.76
Loss on disposal of Property, Plant and Equipment (net) 12.751 14.16 8.68
Amortisation of Prepaid Lease Rental - - 0.47)
Interest Income on Income Tax Refund (1.043) 0.17) (1.57)
Interest Income on Term Deposits (0.881) (0.88) (0.92)
Interest Income on Fair Valuation on Security Deposits (8.356) (6.73) (5.78)
Rent Concession on Lease Rentals - - (52.04)
Profit on modification of leases (net) (64.242) (26.85) (25.66)
Operating Profit Before Working Capital Changes 1,459.31 1,059.23 705.97
Changes In Working Capital :
Decrease / (Increase) in Financial Assets (79.50) (43.54) (11.62)
Decrease / (Increase) in Other Assets (108.33) (54.40) (84.95)
Decrease / (Increase) in Inventories (1,160.10) (365.35) (787.28)
(Decrease) / Increase in Trade Payables 957.60 (141.64) 321.22
(Decrease) / Increase in Other Financial Liabilities 67.07 (73.46) 19.53
(Decrease) / Increase in Other Liabilities 7.65 1.77 3.16
(Decrease) / Increase in Provisions 0.57 0.81 6.60
Cash Generated From Operations 1,144.27 383.42 172.63
Income Tax Paid (Net Of Refunds) (28.07) (54.35) (16.77)
Net Cash Flow From Operating Activities (A) 1,116.20 329.07 155.86
B. Cash Flow from Investing Activities:
Purchase of Property, Plant and Equipment Including Capital
Work in Progress and Intangible Assets (846.52) (434.19) (269.11)
Proceeds From Sale of Property, Plant and Equipment 0.28 3.03 2.94
Interest Income on Term Deposits 0.88 0.88 0.92
Net Cash (Used In) / From Investing Activities (B) (845.36) (430.23) (265.25)
C. Cash Flow from Financing Activities:
Proceeds From Issue of Equity Shares Including Securities
Premium (Net Of Share Issue Expenses) 447.82 622.22
Proceeﬂs from Long Term Borrowings (including Current 19321 113.60 53.68
Maturities)
Repaments of Long Term Borrowings (including Current (98.07) (79.81) (62.15)
Maturities)
Proceeds/ (Repayments) of Short Term Borrowings (Net) 535.59 102.60 201.38
Lease Payments (Net off Lease Concession) (693.81) (570.89) (460.11)
Finance Charges Paid (118.32) (90.49) (74.77)
Net Cash (Used In) / From Financing Activities (C ) (181.40) (77.17) 285.25
Net Increase/ (Decrease) In Cash and Cash
Equivalents (A +B + C) 89.44 (178.33) 175.86
Cash And Cash Equivalents at the beginning of the year 51.39 229.72 53.86
Cash And Cash Equivalents at the end of the year 140.83 51.39 229.72
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GENERAL INFORMATION

Our Company was incorporated as Dwarkadas Mohanlal Private Limited, a private limited company under the
Companies Act, 1956 on June 3, 2013, and was granted the certificate of incorporation by the RoC. Subsequently,
the name of the Company was changed to Baazar Style Retail Private Limited pursuant to a special resolution
passed by the shareholders of the Company on November 21, 2013, and a fresh certificate of incorporation dated
November 26, 2013 was issued by the RoC. Pursuant to the conversion of our Company into a public limited
company and a special resolution passed by our Shareholders at their EGM on December 16, 2021, the name of
our Company was changed to “Baazar Style Retail Limited”, and the RoC issued a fresh certificate of
incorporation on January 6, 2022. For further details relating to the changes in registered office of our Company,
see “History and Certain Corporate Matters” on page 261.

Registered and Corporate Office of our Company

The address and certain other details of our Registered and Corporate Office are as follows:
Baazar Style Retail Limited

P S Srijan Tech Park, DN-52

12" Floor, Street Number 11

DN Block, Sector V, Salt Lake, North 24 Parganas

Kolkata, - 700 091, West Bengal

For details of the changes in our Registered and Corporate Office, see “History and Certain Corporate Matters-
Change in the Registered Office” at page 261.

Company Registration Number and Corporate Identity Number
The registration number and corporate identity number of our Company are as follows:

a. Registration number: 194160
b. Corporate identity number: U18109WB2013PLC194160

The Registrar of Companies

Our Company is registered with the Registrar of Companies, West Bengal at Kolkata which is situated at the
following address:

Nizam Palace, 2" MSO Building
2" Floor, 234/4, A.J.C.B. Road, Kolkata-700 020
West Bengal, India

Board of Directors

The following table sets out the brief details of our Board as on the date of this Prospectus:

Name Designation DIN Address
Pradeep  Kumar | Chairman and Whole- | 02195697 | 4/3B, Regent Court, Opposite V | P Big Bazar, P.O-
Agarwal time Director Raghunathpur, Baguhati, North 24 Parganas, Kolkata— 700
059, West Bengal, India
Rohit Kedia Whole-time Director 06562024 | 17/1D, Alipore Road, Alipore H.O., Kolkata — 700 027, West
Bengal, India

Shreyans Surana Managing Director 02559280 | Flat 1B, Block 4, Phase 1, Avani Oxford, 136, Jessore Road,
Near Lake Town Swimming Pool, Lake Town, Bangur
Avenue, North 24 Parganas — 700 055, West Bengal, India

Bhagwan Prasad Whole-time Director 01228213 | 12, Nakari Mondal Road, Kanchrapara(M), North 24 Parganas
— 743 145, West Bengal, India

Ushma Sheth Sule | Nominee Director” 07460369 | Flat No. 3103, 31% Floor, Tower A, Vivarea, Sane Guruji
Marg, Mahalaxmi, Jacob Circle, Mumbai — 400 011,
Maharashtra, India
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Name Designation DIN Address

Dhanpat Ram | Independent Director | 00322861 | AE 758 Salt Lake City, Sector 1, Bidhannagar(M),

Agarwal Bidhannagar A.E Market, North 24 Paraganas— 700 064, West
Bengal, India

Richa Manoj | Independent Director 00159889 | Build-D, Flat No. 9-2, Sangini Arise, Canal Road, Nr. G.D.

Goyal Goenka School, Bharthana, Surat — 395007, Guijarat, India

Prashant Independent Director | 08538079 | Flat No. 901, Tower No.l, Urbana NRI Complex, 783

Singhania Anandapur, E.K.T, Kolkata — 700107, West Bengal, India

Saurabh Mittal Independent Director 10471748 | D 42, Orchid Park, B/h, Ramdev Nagar, Satellite. Ahmadabad
city, Ahmedabad, Manekbag — 380015, Gujarat, India

Rishabh Narendra | Independent Director 10480325 | Sector 2 D, JNV Colony, Above SBI Bank, Bikaner,

Jain Pawanpuri — 334004, Rajasthan, India

*"Ushma Sheth Sule is a nominee of Group A Investors.

For further details of our Board of Directors, see “Our Management” on page 269.

Company Secretary and Compliance Officer

Abinash Singh, is the Chief Compliance Officer, Company Secretary and Head-Legal and Compliance of our

Company. His contact details are as follows:

Abinash Singh
P S Srijan Tech Park, DN-52
12" Floor, Street Number 11

DN Block, Sector V, Salt Lake, North 24 Parganas

Kolkata, - 700 091, West Bengal
Tel.: (+91 33) 61256125
E-mail: secretarial @stylebaazar.com

Book Running Lead Managers

Axis Capital Limited

1st Floor, Axis House

P.B. Marg, Worli, Mumbai-400 025
Maharashtra, India

Tel.: (+ 91 22) 4325 2183

E-mail: baazarstyle.ipo@axiscap.in

Investor Grievance ID: complaints@axiscap.in
Website: www.axiscapital.co.in

Contact Person: Simran Gadh / Pratik Pednekar
SEBI Registration No.: INM000012029

JM Financial Limited

7™ Floor, Cnergy

Appasaheb Marathe Marg, Prabhadevi

Mumbai 400 025, Maharashtra, India

Tel.: (+91 22) 6630 3030

E-mail: baazarstyle.ipo@jmfl.com

Investor Grievance ID: grievance.ibd@jmfl.com
Website: www.jmfl.com

Contact Person: Prachee Dhuri

SEBI Registration No.: INM000010361

Intensive Fiscal Services Private Limited
914, 9" Floor, Raheja Chambers

Free Press Journal Marg

Nariman Point, Mumbai 400 021
Maharashtra, India

Tel: (+91 22) 2287 0443

E-mail: stylebaazar.ipo@intensivefiscal.com
Investor Grievance ID:
grievance.ib@intensivefiscal.com

Website: www.intensivefiscal.com

Contact Person: Harish Khajanchi / Anand Rawal
SEBI Registration No.: INM000011112

Statement of inter-se allocation of responsibilities among the BRLMs

The responsibilities and coordination by the BRLMs for various activities in the Offer are as follows:
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Sr. No Activities Responsibility Coordination
1. Capital structuring with the relative components and formalities such Axis and IM AXis
as composition of debt and equity, type of instruments, positioning Financial
strategy and due diligence of the Company including its
operations/management/ business plans/legal etc. Drafting, design and
finalizing of the draft red herring prospectus, red herring prospectus
and prospectus and of statutory / newspaper advertisements including
a memorandum containing salient features of the prospectus. The
BRLMs shall ensure compliance with SEBI ICDR Regulations and
stipulated requirements and completion of prescribed formalities with
the stock exchanges, RoC and SEBI and RoC filings and follow up and
coordination till final approval from all regulatory authorities.
2 Drafting and approval of all statutory advertisement. Aé!s and_ M Axis
inancial
3. Drafting and approval of all publicity material other than statutory Axis and IM JM Financial
advertisement as mentioned above including media monitoring, Financial
corporate advertising, brochure, etc. and filing of media compliance
report.
4. Appointment of Registrar to the Offer, Advertising Agency and Printer Axis and IM Axis
to the Offer including co-ordination for their agreements. Financial
5. Appointment of all other intermediaries and including co-ordination for Axis and IM JM Financial
all other agreements Financial
6. International Institutional marketing of the Offer, which will cover, | Axis, JM Financial | JM Financial
inter alia: and Intensive*
e Institutional marketing strategy preparation of publicity budget;
e  Finalizing the list and division of international investors for one-
to-one meetings; and
e  Finalizing international road show and investor meeting schedule.
These will be done in consultation with & approval of the management
and selling shareholders
7. Preparation of roadshow presentation and investor frequently asked | Axis, JM Financial Intensive
questions and Intensive*
8. Domestic Institutional marketing of the Offer, which will cover, inter | Axis, JM Financial AXis
alia: and Intensive*
e Institutional marketing strategy preparation of publicity budget;
e  Finalizing the list and division of domestic investors for one-to-
one meetings; and
e  Finalizing domestic road show and investor meeting schedule.
These will be done in consultation with & approval of the management
and selling shareholders
9. Non-Institutional and Retail marketing of the Offer, which will cover, | Axis, JM Financial Intensive
inter alia: and Intensive*
e  Formulating marketing strategies, preparation of publicity budget;
e  Finalise ad media and public relation strategy;
e Finalising centers for holding conferences for stock brokers,
investors, etc;
e  Finalising collection centers as per Schedule Il of the SEBI ICDR
Regulations; and
e Follow-up on distribution of publicity and Offer material
including application form, red herring prospectus, prospectus and
brochure and deciding on the quantum of the Offer material.
10. Managing anchor book related activities and submission of letters to Axis and IM JM Financial
regulators post completion of anchor allocation and coordination with Financial
stock exchanges for book building process, filing of letters including
for software, bidding terminals, mock trading and anchor investor
intimation
11. Managing the book and finalization of pricing in consultation with the Axis and IM Axis
Company. Financial
12. Post bidding activities including management of escrow accounts, Axis and IM JM Financial
coordinate non-institutional allocation, coordination with registrar, Financial
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Sr. No

Activities

Responsibility

Coordination

SCSBs and banks, unblocking of application monies, intimation of
allocation and dispatch of refund to bidders, etc.

Post-Offer activities, which shall involve essential follow-up steps
including allocation to anchor investors, follow-up with bankers to the
Offer and SCSBs to get quick estimates of collection and advising the
issuer about the closure of the Offer, based on correct figures,
finalisation of the basis of allotment or weeding out of multiple
applications, finalization of trading, dealing and listing of instruments,
dispatch of certificates or demat credit and refunds and coordination
with various agencies connected with the post-issue activity such as
registrar to the Offer, bankers to the Offer, SCSBs including
responsibility for underwriting arrangements, as applicable.

Payment of the applicable securities transaction tax (“STT”) on sale of
unlisted equity shares by the Selling Shareholder under the Offer for
Sale to the Government and filing of the STT return by the prescribed
due date as per Chapter VII of Finance (No. 2) Act, 2004.
Co-ordination with SEBI and Stock Exchanges for submission of all
post Offer reports including the initial and final Post Offer report to
SEBI.

" Intensive Softshare Private Limited, Intensive Finance Private Limited and D.K. Surana (HUF) are proposing to participate as Selling

Shareholders in the Offer for Sale. Intensive Fiscal Services Private Limited (“In