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DETAILS OF THE OFFER TO THE PUBLIC
SIZE OF THE

FRESHISSUE TOTAL OFFER
SIZEW OFFER FOR SIZE®

SALE
Fresh Issuand |Up to >" @quity|Up to 14,860,000 Up to >" @Equity |This Offer is being made in terms of Regulatior2)6¢f the
Offer for Sale |[Sharesof face valu(Equity Shares dgSharesR| IDFH Y |Securities and Exchange Board of India (Issue of Capita
_leachaggregatin{ IDFH Y L @aHeachaggregating up t¢Disclosure Requirements) Regulations, 2018, as amer8&d(
up to _ 4,000.00aggregating up 1 _>"million ICDR Regulations) as our Company does not fulfil
million _>"@ PLOOI requirements under Regulation €f)) of SEBI ICD
Regulations, asur Companydid not have an average opera
SURILW RI DW O Huttvaw operatindParddiglc irafe
on the basis of theRestatedFinancial Information(defineg
below), during the preceding three Financial Years ended
31, 2026, March 31, 2025, and March 31, 20Bdr furthe
details, see®Other Regulatory and Statutory Disclosuret
Eligibility for the Offer" on page300. For details of sha
reservation among QIBs, NIBs, Ri(defined beloy see Offer|
Structure” on page318
DETAILS OF THE OFFER FOR SALE
NAME OF THE NUMBER OF EQUITY SHARES WEIGHTED AVERAGE COST OF
SELLING OFFERED ACQUISITION PER EQUITY

Vinod Kumar Saraf www.ratnadeegetail.com

TYPE ELIGIBILITY AND RESERVATIONS

SHAREHOLDER S 6+$5( ,1 _
Sandeep Agarwal Promoter Selling Shareholderl Up t08,544,500( TXLW\ 6 KDUHV R 0.01
1 each
Manish Bhartiya Promoter Selling Shareholderl Up t03,157,750( TXLW\ 6 KDUHV R Negligible
1 each
Mitesh Bhartiya Promoter Selling Shareholder) Up t03,157,750( TXLW\ 6 KDUHV R Nil
1 each

* As certified by M. Bhaskara Rao & Co. (FRM04593, by way of their certificate datehlily 1, 2026

RISKS IN RELATION TO THE FIRST OFFER

This being the first publioffer of our Company, there has been no formal market for the Equity Skfamas CompanyThe face value ofachEquity
Share L V1. The Floor PriceCap PriceandOffer Priceasdetermined by our Company in consultation withlthek runningleadmanagerg BRLMs ),
in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Equity ShaféseoBowak Building
Process, as stated und®&asis forOffer Price” on paged6 should not be considered to be indicative of the market price of the Equity Shares

Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Sharesgnitreregardat which the Equ

Share will be traded after Iistini.

Investments in equity and equitglated securities involve a degree of risk 8mdblersshould not invest any funds in tkéfer unless they can afford
take the risk of losing their entire investmeBiddersare advised to read the risk factors carefully before taking an investment decisio®ffeth&or
taking an investment decisioBiddersmust rely on their own examination of our Company andXffer, including the risks involved. The Equity Shg
in theOffer haveneitherbeen recommendedor approved by the Securities and Exchange Board of IR8ER] *), nor does SEBI guarantee the accu
or adequacy of the contents of tBigft Red Herring ProspectuSpecific attention of thBiddersis invited to Risk Factors on pagel?.

OurCompany having made all reasonable inquiries, accepts responsibility for and confirms tBakthRed Herring Prospectasntains all informatio|
with regard to ouCompanyand theOffer, which is material in the context of tkéfer, that the information contained in ttidsaft Red Herring Prospect
is true and correct in all material aspects and is not misleading in any material respect, that opinions and intensiset lesymi@ are honestly held
that there are no other facts, the omission of whiekes thiPraft Red Herring Prospectas a whole or any of such information or the expression ¢
such opinions or intentions misleading in any material respadter, the Promoter Selling Shareholders, accept responsibility for and confirm ¢
statements specifically made by them in this Draft Red Herring Prospectus solely in relation to itself and the Offeraddshssesnes responsibi
that such sttements are true and correct in all material respects and not misleading in any regpexia. Further, Promoter Selling Sharehaddo no
assume responsibility for any other statements, including without limitation, any and all statements made by or rela@@a@nipany or its business

ani other iersonisi, in this Draft Red Herrini Prosiectus.

The Equity Shares that will lefferedthrough the Red Herring Prospectus are proposed to be listed on the Stock Exchanges being BSER$Hifg
and National Stock Exchange of India Limite8SE ", and together with BSE, th&tock Exchanges). For the purposes of th@affer, the Designate
6WRFN FKDQJH VKDOO EH >"@

DETAILS OF BOOK RUNNING LEAD MANAGERS




NAME OF THE BRLM AND LOGO CONTACT PERSON | EMAIL AND TELEPHONE

Motilal Oswal Investment Advisors . |E-mail: ratnadeepretail.ipo@motilaloswal.c
Limited Ronak ShahRitu Sharmg Tel: +91 22 7193 4380

Harish Patel / Tosit

Axis Capital Limited Agarwal E-mail: ratnadeep.ipo@axiscap.in

Tel: +91 22 4325 2183

ANCHOR INVESTOR BID/ OFFER BID/ OFFER BID/ OFFER

Name of the Registrar Contact person E-mail and Telephone
KFin Technologies Limited M. Murali Krishna E-mail: ratnadeepetail.ipo@kfintech.com

Aanchal Wagle/ J ha . . N
anchal Wagle/ Jay Sha E-mail: ratnadeep.ipo@damcapital.in

DAM Capital Advisors Limited Tel: +91 22 4202 2500

REGISTRAR TO THE OFFER

Tel: +91 40 6716 2222
BID/OFFER PERIOD

PERIOD® OPENS ON CLOSES ON

Our Company, in consultation with the BRLMs, may consideme-IPO Placemenbf specified securitie® J J U HJ D W L8DA0Oh8IiW RPee-IPO Placement), prior to filing

)

[©)

@)

of the Red Herring Prospectus with the RoC. ThelPf2 Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.-1PtQe Pre
Placement is completed, the amount raised pursuant to thPRr&lacement will be reduced from theeshlssue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pi
IPO Placement, if undertaken, shall not exceed 20% dfreghlssuesize Prior to the completion of th®ffer, our Company shall approprialy intimate the subscribers to the Pre
IPO Placement, prior to allotment pursuant to the H#iP© Placement, that there is no guarantee that@ampany may proceed with téfer 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 satbnirttinthe subscribers to the PHeO Placement (if
undertaken) shall be appropriately made in the rel¢gations of the Red Herring Prospecins! Prospectusanddetils of thePre-IPO Placementif any, shall bereportedto the
StockExchangesvithin 24 hours of sucliransactionsjn accordancevith Regulatiorb4 of theSEBI ICDR Regulations

Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SERIg@&t#®ns. The Anchor Investor Bidffer
Period shall be one Working Day prior to the B@ffer Opening Date.

Our Company, in consultation with the BRLMs, may consider closing th©Bet/Period for QIBs one Working Day prior to the Bfdffer Closing Date, in accordance with the
SEBI ICDR Regulations.

The UPI mandate end time and date shall be at 5.00 p.m. on ti@ffBidZlosing Date.
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2XU &RPSDQ\ ZDV LQFRUSRUDWHG XQGHU WKH QDPH RI 3(YHUJUHHQ )L Q D@Riés Act) L1956 pitsuaht RoLANetiBcat®of irdorPasativnDisied Fetriaty W, 1995 Fiss s Byah
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INITIAL PUBLIC OFFERING OF UPTO >"@ (48,7< 6+$5(6 2) )$&( 9$/8EATH (*EQUITY SHARES ") OF RATNADEEP RETAIL LIMITED (OUR COMPANY “~OR THE 3COMPANY ) FOR CASH AT APRICEOF _>"@ 3|
EQUITY SHARE (INCLUDING A SHARE PREMIUMOF _>"@ 3(5 (48,7< 6+%%FERPRICE" $**5(*$7,1* 83 72>"@ 0,//,21 &2035,AFRESHISSUEOFUPTO >"@ (48,7< 6+®65FACE VALUE OF 1EACH
$**5(*$7,1* 83 724,000.00MILLION OF OUR COMPANY (THE ¥RESH ISSUE") AND AN OFFER FOR SALE OF UP TO 14,860,000 EQUITY SHARES BEARING FACE VALUE OF _ EACH $**5(*$7,1* 72 _ >MI@.ION,
COMPRISING AN OFFER FOR SALE OF UP TO 8,544,50(EQUITY SHARES BEARING FACE VALUE OF _ EACH $**5(*$7,1* 72 _ >"@ 0,//,2SANBEEP AGARWAL, UP TO 3,157,75EQUITY SHARES BEARING FACE VALUE
OF _ EACHAGGREGATING 72 _ >"@ 0,//,20% <6+ %+$57,<$ $1' 83 72 (48,7< 6+$5(6 % ($5,1% )$&( 98/8( 2) _ ($&+7TS**S{*@701+/,21 %< 0,7(6+ %EBRAIMOBER SELLING
SHAREHOLDERS ), (THE OFFER FOR SALE “AND TOGETHER WITH THE FRESH ISSUE, THE 30FFER). 7+( 2))(5 6+%$// &2167,787( OF@HE POST-ISSUE PAID UP EQUITY SHARE CAPITAL, RESPECTIVELY.

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER A PRE -IPO PLACEMENT OF SPECIFIED SECURITIES $**5(*$7,1* 83 72800.00MILLION, PRIOR TO FILING OF THE RED HERRING PROSPECTUS
WITH THE ROC. THE PRE -IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS. IF THE PRE -IPO PLACEMENT IS COMPLETED, THE AMOUNT
RAISED PURSUANT TO THE PRE-IPO PLACEMENT WILL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SCRR. THE PRE -IPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED
20% OF THE FRESH ISSUE SIZE. PRIOR TO THE COMPLETION OF THE OFFER, OUR COMPANY SHALL APPROPRIATELY INTIMATE 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 (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT
SECTIONS OF THE RED HERRING PROSPECTUS AND PROSPECTLS, AND DETAILS OF THE PRE-IPO PLACEMENT, IF ANY, SHALL BE REPORTED TO THE STOCK EXCHANGES WITHIN 24 HOURS OF SUCHTRANSACTIONS, IN
ACCORDANCE WITH REGULATION 54 OF THE SEBI ICDR REGULATIONS.

THE OFFER 35,&( ,6 >"@ 7,0(6 7+( )$&( 9%$/8( 2) 7+( (48,7RHBPRBIGEBAND AND THE MINIMUM BID LOT SHALL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS AND WILL BE
$'9(57,6(" ,1 $// (',7,216 2) >"@ $1 (1*/,6+ 1$7,21$/ '$,/< 1(:63$3(5 $// (',7,216 2) >"@ $ +,1', 1$7,21$/ '$1/<$1(:63B,R(B6 2) >"@ $ 7(/8*8 1$7,218$/ '$,/< 1(
(TELUGU ALSO BEING THE REGIONAL LANGUAGE OF TELANGANA, WHERE OUR REGISTERED OFFICE IS LOCATED) , EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR  TO THE BID/ OFFER OPENING
DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDAN __ CE WITH THE SEBI ICDR REGULATIONS.
In case of any revision in the Price Band, the BMfer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject t@©ffez Batiod not exceeding 10 Working Days. In cases of fi
majeure, banking strike or similar unforeseen circumstances, our Company in consultation with the BRLMs, may for reasenwsdedin writing, extend the Bi@ffer Period for a minimum of one Working Day, subject to the Biffér Period
not exceeding 10 Working Days. Any revision in the Price Band and the revise@fidPeriod, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public notampgriddicating the change
the respective websites of the BRLMs and at the terminals of the Syndicate Members and intir8ali8Bgas defined hereinaftgrDesignated Intermediarieag(defined hereinaftgand the Sponsor Bankas(defined hereinaftpas applicable|
This is anOffer in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulation®fféhis being made through the Book Building Process in compliance with Regulation 6(2) of the SEBI ICDR Regulations
at least75% of theOffer shall be available for allocation on a proportionate basis to Qualified InstituBogats( QIBs “and such portion th&IB Portion ) provided that our Company, in consultation with the BRLMs, may allocate up tq
of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Reguaticimsr (Investor Portion ), of whichup to 40% shall be reserved as under: (i) upa®@3%for domestic Mutual Fundsnd(ii) up
10 6.67% for Life Insurance Companies and Pension Fusudgect to valid Bids being received from domestic Mutual FuritisInsurance Companies and Pension Fatds above the price at which Equity Shares will be allocated to the A|
Investors @Anchor Investor Allocation Price ), in accordance with the SEBI ICDR RegulatioAsy undersubscription in the reserved category specified in clause (i) above, may be allocated to domestic Mutuial feneigent of unde
subscription or nosllocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (excluding thevastiroPortion) fNet QIB Portion ). Further, 5% of the Net QIB Portion shall be available|
allocation on a proportionate basis to Mutual Funds only and the remainder of the Net QIB Portion shall be availalottifur atica proportionate basis to all (BRiders (other than Anchor Investors) including Mutual Funds, subject to
Bids being received at or above thfer Price.However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shaedscatiiledlion in the Mutual Fund Portion will be added to the remai
QIB Portion for proportionate allocation to QIBEat least 75% of th©ffer cannot be Allotted to QIBs, then the entire Bid Amount (as defined hereinafter) will be refunded forthwith. Further, trramitBeo of th©ffer shall be available fo|
allocation to Norinstitutional Bidders NIBs~ RI ZKLFK D RQH WKLUG SRUWLRQ VKDOO EH UHVHU20MBiohFOWQ G, % Y.0WiRNIdG ddé (B)aviethDdd/df Brn@partiohtshall IbdPrBseriedvibk NIEs w
DSSOLFDWLRQ VL1K0 RilidghRidvided tkdd Qe unsubscribed portion in either of suckcatdgories may be allocated to Bidders in the othecatégory of NIBs in accordance with SEBI ICDR Regulations, subject to valid
being received at or above téfer Price and not more than 10% of @éer shall be available for allocation to Retail Individual BiddeRIB ) in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from {
or above th®ffer Price.All Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked A¥®B# ] process by providing details of their respective ASBA accounts and UPI ID (in case
Bidders using the UPI Mechanisms(defined hereinafty; in which case the corresponding Bid Amounts will be blocked by the SCSBs or under the UPI Mechanism, as appliditifsate jpatheOffer. Anchor Investors are not permitted

participate in the Anchor Investor Portion of thffer through the ASBA process. For details, S&éfer Procedure on pag821
RISKS IN RELATION TO THE FIRST OFFER

This being the first publioffer of our Company, there has been no formal market for the Equity Shares of our Company. The face value of each EquitylSfiaeeRkor Price, Cap Price a@dfer Price as determined by our Compan:
consultationwith the BRLMs, in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Bqojtyv@atthe Book Building Process, as stated ufBasis forOffer Price " on pageoé
should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listeahdéocassbe given regarding an active or sustained trading in the Equity Shares nor regarding the price at which|

Share will be traded after Iistini

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fund®ffethmless they can afford to take the risk of losing their entire investment. Investors are advised to read the ri
carefully before taking an investment decision in@fffer. For taking an investment decision, investors must rely on their own examination of our CompanyCifet, tireluding the risks involved. The Equity Shares in@ter have not bee

recommendedr a ved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the conteridsadf fési Herring ProspectuSpecific attention of the investors is invited®Risk Factors on pagel7.
Our Company having made all reasonable inquiries, accepts responsibility for and confirms tBaathRed Herring Prospectegsntains all information with regard to o@ompanyand theOffer, which is material in the context of tiéfer, that
the information contained in thBraft Red Herring Prospectistrue and correct in all material aspects and is not misleading in any material respect, that opinions and intergiet leqgie are honestly held and that there are no othe
the omiszon of which makes thiBraft Red Herring Prospectas a whole or any of such information or the expression of any such opinions or intentions misleading in any materigurésgreche Promoter Selling Shareholders, ac|
responsibility for and confirm only the statements specifically made by them in this Draft Red Herring Prospectus stdgébnitoritself and the Offered Shares and assumes responsibility thatateotests are true and correct in all mate|
respects and not misleadingany material respect. Further, Promoter Selling Shareholder, does not assume responsibility for any other statemegtsyitholutdimitation, any and all statements made by or relating to our Compan

business or ani other iersonisi, in thiafbRed Herrini Prosiectus.

The Equity Sharethat will beofferedthrough the Red Herring Prospectus are proposed to be listed on the Stock Exchar@emanshas receivedn-principle fapprovals from BSE and NSE for the listing of the Equity Shares pursuant t

OHWWHUV GDWHG >"@ DQG >"@ UGiferStherDisigvidted StogiREXchvirgel sigiitib@® BigheidvcoRyl ofthi¢ Red Herring Prospectus and the Prospectus shall be delivered to the RoC in accordance with @etiat
32 of the Companies Act, 2013. For details of the mateniatracts and documents available for inspection from the date of the Red Herring Prospectus up t@ffer Bldsing Date, seéVlaterial Contracts and Documents for Inspectiam
page362

BOOK RUNNING LEAD MANAGERS TO THE OFFER REGISTRAR TO THE OFFER

Motilal Oswal Investment Advisors Limited Axis Capital Limited DAM Capital Advisors Limited KFin Technologies Limited
Motilal Oswal Tower, Rahimtullah Sayani Road Axis House, I Floor, Pandurang Budhkar Marg, Wo| Altimus 2202, Level 22 01, The Centrium, 3rd Floor, 57,
Opposite Parel ST Depot, Prabhadevi Mumbai 400 025 Pandurang Budhkar Marg Lal Bahadur Shastri Road, Nav Pada,
Mumbai 400 025, Maharashtra, India Worli, Mumbai +400 0.8 Kurla (West), Kurla,
Maharashtra, India Telephone:+91 22 4325 2183 Mabharashtra, India Mumbai 400 070
Telephone +91 22 7193 4380 E-mail: ratnadeep.ipo@axiscap.in Telephone:+91 22 4202 2500 Maharashtra, India
E-mail: ratnadeepretail.ipo@motilaloswal.com Investor grievancelD: complaints@axiscap.in E-mail: ratnadeep.ipo@damcapital.in Telephone +91 40 6716 2222
Investor grievance ID: moiaplredressal@motilaloswal.com Website: www.axiscapital.co.in Investor grievancelD: complaint@damcapital.in E-mail: ratnadeeetailipo@kfintech.com
Website: www.motilaloswal.com Contact person Harish Patel / Tosit Agarwal Website: www.damcapital.in Investor grievancelD: einward.ris@kfintech.com
Investor grievance ID: moiaplredressal@motilaloswal.com SEBI registration no.: INM000012029 Contact person Aanchal Wagle / Jay Shah Website www.kfintech.com
Contact Person: Ronak ShahRitu Sharma SEBI registration no.: MB/INM000011336 Contact person M. Murali Krishna

Number: INM000011005 SEBI Registrati ber. INR0O00000221

BID/ OFFER PROGRAMME
R INVESTOR BID/ OFFER PERIODY [HEERS) BID/ OFFER OPENS ON BID/ OFFER >

Our Companyin consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regiilatiamshor Investor Bi@ffer Period shall be one Working Day prior to the

Bid/ Offer Opening Date.

2) Our Companyin consultation with the BRLMs, may consider closing the Bftér Period for QIBs one Working Day prior to the B{@ffer Closing Date in accordance with the SEBI ICDR Regulations

3) TheUPI mandate end time and datiall beat5.00 p.m. on the Bi@ffer Closing Date
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
implies, or unless otherwise specified, shall have the meaning as provided below. References to any legislations, a
regulatiors, rules, directions, guidelines, circulars, notifications, clarifications or policies shall be to such legislations, acts,
regulations, rules, directions, guidelines, circulars, notifications, clarifications or policies as amended, updated,entpplem
re-enacted or modified, from time to time, and any reference to a statutory provision shall include any subordinate legislatic
made, from time to time, under such provision. FurtherQffer related terms used but not defined in this Draft Red Herring
Prospectus shall have the meaning ascribed to such terms under the General Information Document (as defined below). In ¢
of any inconsistency between the definitions given below and théidesitontained in the General Information Document,

the definitions given below shall prevail.

The words and expressions used in this Draft Red Herring Prospectus, but not defined herein shall have, to the exbdet applica
the same meanings ascribed to such terms under the SEBI ICDR Regulations, the SEBI Listing Regulations, the Compa
Act, theSCRA, the Depositories Act and the rules and regulations notified thereunder.

Notwithstanding the foregoing, the terms not defined herein but ugedaipital Structuré, fiObjects of theOfferd, fiBasis
for Offer Priced, fiStatement of Special Tax Benéfjf#industry Overview, iOur Business, fiKey Regulations and Policies
fiHistory and Certain Corporate Matteds fiRestated Financialnformatioro, fiFinancial Indebtedness A0Outstanding
Litigationsand Material DevelopmenisiiOther Regulatory and Statutory DisclosureBOffer Procedur® andfiDescription
of Equity Shares and TermsAiticles of Associatiomon pages$7, 80, 96, 111, 118 162, 189, 195, 222, 287, 289, 299, 321
and 343 respectively, shall have the meanings ascribed to them in the relevant section.

General Terms

Term Description
flour Compang or fithe Issuab or | Rathadeep Retail Limite@ public limited company incorporated under the Companies Act, 195
fthe Company or fiRatnadee| having its Registerednd Corporateéffice at Meghna Plaz&lst Floor, D-18, Vikrampuri, Pickef]
Retaib Hyderabad, Secunderabad, Telangab0 009, India
fiweo or fusd or Aourd Unless the context otherwise indicates or implies, our Company together with our Sybsidia
consolidated basigas on the date of this Draft Red Herring Prospectus

Company Related Terms

Term Description
fArticles of Association or| The articles of association of our Company, as amended from time to time
fAOAO or fiArticlesd
Audit Committee The audit committee of our Board, constituted in accordance with the applicable provisiong
Companies Act, 2013, the SEBI Listing Regulations, as describ@lunManagemerit Committee
of our Boardi Audit Committe@on page206
ﬁAléditors‘a or fiStatutory| The current statutory auditors of our Company, namely M. Bhaskara Rao (&Rbl: 000459S)
Auditorsd
fiBoard or fiBoard of Directoré | The board of directors of o@ompany or a duly constituted committee thereof where applica
implied by contextas described ifiOur ManagemeritBoard of Directors on page200
Chairman and Managing Direct{ Chairman angnanaging director of our Company, namely, Sandeep Agarwal
Chief Financial Officer The chief financial officer of our Company, nam¥lgjenepalli Dilip Kumar
Company Secretary all The company secretary and compliance officer of our Company, namely Vinod Kumar Saraf
Compliance Officer
fiCorporate Social Responsibili The corporate social responsibility committee of our Board, as describ&duin Management
Committe® or iCSRCommiteed | Committees of our BoaiidCorporate Social Responsibility Commithemn page211

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

Equity Shares The equity shares of our Company having face vallieach

ESOP 2026 The Ratnadeep Employéstock Option Plan 2026, as amended from time to time and as descr
fiCapital Structuré Employee Stock Option Schénun pager9

Executive Directd(s) The executive Directors on our Board, as disclosé®ur Managemerit Board of Directors on page
200

Independent Architect Shiva Mohan Komaravolu (representiigale Design Collaborative Private LimijgtMembership na

CA/2012/5472)% anindependent architeappointed by our Company in connection with the Offe
fiKey Managerial Personrelor| Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEE

KMPO Regulations and Section 2(51) of the Companies Act, as disclosé@un Managemeni Key
Managerial Personneélon page214
Materiality Policy The policy adopted by our Board in its meeting datede 292026 in relation to the Offer for

identification of group companies; (ii) determination of material outstanding litigation involvin
Company, Directors, PromoterSubsidiary Key Managerial Personnel, and members of Se
Management; and (iii) identification of material creditors, in accordance with the disg
requirements under the SEBI ICDR Regulations and for disclosure in this Draft Red Herring Prgq
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Term

Description

fiMemorandum of Associati@ror
fiIMOAO

Memorandum of association of our Company, as amended from time to time

Nomination and Remunerati
Committee

The nomination and remuneration committee of our Board, as describ@@umManagement
Committees of our BoafidNomination and Remuneration Commitiea page208

Non-Executive Independe| Non-executive independent director(s) on the Board of our Company. For detailSusédanagemen

Director(s) i Board of Directors on page200

Promoters Promoters of our Company, namely Sandeep Agarwal, Manish Bhartiya, Mitesh Bhartiyg
Agarwal and Kavita Agarwal. For details, g€ur Promoters and Promoter Groapn page217

fiPromoter Sellind The promoter selling shareholders to the Offer, namely Sandeep Agarwal, Manish Bhartiya, an

Shareholder(¢) or fiSelling| Bhartiya

Shareholder(s)

Promoter Group

The individuals and the entities constituting the promoter group of our Company in terms of Re
2(1)(pp) of the SEBI ICDR Regulations, as describg@inor Promoters and Promoter Grodpn page
217

Registered and Corporate Officf

The registered and corporate office of our Company locatedlegthna Plaza, i Floor, D-18,
Vikrampuri, Picket, Hyderabad, Secunderabad, Telang&@® 009, India

fiRegistrar of Companies or

fiRoCd

Registrar of Companies, Telangana at Hyderabad

Restated Financial Information

Restated Financial Informatiarf our Company as aind for the financial years endithrch 31, 2026
March 31, 2025, and March 31, 2024, comprising the restaé¢eiments of assets and liabilitesat
March 31, 2026, March 31, 2025 and March 31, 2024, the restated statements of profit
(including other comprehensive income), the restated statement of changes in equity, the rest
flow statement for the years ended March 31, 202#chl31, 2025 and March 31, 2024, the state
of material accounting policies, and other explanatory information, prepared in accordarind v
and as per requirement of Section 26 of Part | of Chapter Il of the Companies Act, 2013, SEH
Regulations, as amended and the Guidance NaiReports in Company Prospectuses (Revised 2\
issued by the Institute of Chartered Accountants of India, as amendetinfreto time.

Risk Management Committee

The risk management committee of our Board, as descrilf&unManagemerit Committees of ou
Boardi Risk Management Committeen page210

fiSenior Managemeabr ASMPO

Members of the senior management of our Company in accordance with Regulation 2(1) (bbb
SEBI ICDR Regulations and as disclosed@@ur Managemerit Members of our Senior Manageme,
on page214

fiSubsidiary or ARECPLO The subsidiary of our Company, namely Ratnade€poB Private Limited, as disclosed firlistory
and Certain Corporate Mattefis Our Subsidiayo on pagel98

Shareholder(s) Shareholder(s) of our Company, from time to time

Stakeholders Relationsh| The stakeholdeéselationship committee of our Board, as describéiinr Managemerit Committee

Committee of our Boardi Stakeholders Relationship Commitiea page?210

Whole-time Director

Wholetime Director of our Company, hameManish Bhartiya




Offer Related Terms

Term

Description

1L attice Report

Report titledfindian Value Retail Industry RepordatedJune 30, 202Grepared by Latticegppointed
by our Company pursuant to an engagement letter dgigdl, 2026 exclusively commissioned a
paid for by our Company in connection with the Offer

Abridged Prosp

The memorandum containing such salient f

regard

e d

Acknowledgement Slip

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

fiAlloto fiAllotmentd

fAllottedo

or or

Unless the context otherwise requires, allotment of the Equity Shares pursuar@ffertie successfy
Bidders

Allotment Advice

The note or advice or intimation of Allotment sent to each of the successful Bidders who have
are to be Allotted the Equity Shares after the Basis of Allotment has been approved by the De
Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Bidder, applying under the Anchor Investor Portion in accordance w
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and wh
for an amount of at |l east 100.00 million

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors dioeifgnchor Investo|
Bid Periodin terms of the Red Herring Prospectus and the Prospectus, which will be determine
Company, in consultation with the BRLMs

Anchor Investor

Form

Applicatiol

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Po
accordance with the requirements specified under the SEBI ICDR Regulations and the Red
Prospectus

flAnchor Investor Bidding Datg
or fliAnchor Investor Bid/ Offe
Period

The day, being one Working Day prior to the Bid Opening Date, on which Bids by Anchor In
shall be submittedprior to and after which the Book Running Lead Managers will not accept an
from Anchor Investorsand allocation to Anchor Investors shall be completed

Anchor InvestolOffer Price

The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of th
Herring Prospectus and the Prospectus, which will be equal to or higher than the Offer Price
higher than the Cap Price.

The Anchor Investor Offer Price will be determined by our Company, in consultation with the B

Anchor Investor Payn Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the
Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two W,
Days after the Bid/ Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company in consultation with the B
to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations.

Up to 40% of the Anchor Investor Portion shall be reserved as under: (i) up to 33.33% for d
Mutual Funds; and (ii) up to 6.67% for Life Insurance Companies and Pension Funds, subject
Bids being received from domestic Mutual Funds, Life tarae Companies and Pension Funds

above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations. Any
subscription in the reserved category specified in clause (ii) above, may be allocated to domest
Funds

fApplication  Supported b

Blocked Amound or FASBAO

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and autl
an SCSB to block the Bid Amount in the ASBA Account and will include applications made &
Bidders using the UPI Mechanism where the Bid Amount will lmek#d upon acceptance of U
Mandate Request by the UPI Bidders using the UPI Mechanism

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA For
includes the account of a UPI Bidder in which the Bid Amount is blocked apceptance of a U
Mandate Request made by the UPI Bidders using the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, whi
be considered as the application for Allotment in terms of the Red Herring Prospectus and the P

Axis Capital Axis Capital Limited

Banker(s) to th®©ffer

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

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as d
in AOffer Procedur® on page321

Bid Amount

In relation to each Bid, the highest value of optional Bids indicated in the Bid cum Applicatior]
and, in the case of RIBs Bidding at the ©fftPrice, the Cap Price multiplied by the number of Eq
Shares Bid for by such RIBs and mentioned in tlilecBm Application Form and payable by the Bid
or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon submission of

Bid cum Application Form

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

Bid Lot

[ Elgui ty Shares of face J(JdHawity lSkracds amf

Bid(s)

An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to subr
of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, purs
submission of the Anchor Investor Application Formsubscribe to the Equity Shares at a price wi
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Term

Description

the Price Band, including all revisions and modifications thereto, as permitted under the SEH
Regulations and in terms of the Red Herring Prospectus and the Bid cum Application Form. T
fiBiddingd shall be construed accordingly

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries will not accept any Bids, which shall be publishedl linl editions
national daily newspaper, all editions of
Telugu national daily newspaper (Telugu also being the regional language of Telangana, w
Registered Officesi located)each with wide circulation.

Our Company, may, in consultation with the BRLMs, may consider closing the Bid/ Offer Per
QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI

Regulations. In case of any revision, the revised Bid/ Offer Cld3atg will be widely disseminatg
by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the ch
the websites of the BRLMs and at the terminals of the Syndicate Members and communicat
Designated Intermedigs and the Sponsor Bank(s), which shall also be notified in an advertiser
the same newspapers in which the Bid/ Offer Opening Date was published, as required under
ICDR Regulations

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Des
Intermediaries shall start accepting Bids, which shall be published! ir editions
national daily newspaper, all editions of
Telugu national daily newspaper (Telugu also being the regional language of Telangana, w
Registered Officesi located)each with wide circulation.

In case of any revision, the extended Bid/ Offer Opening Date will also be widely dissemin
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the chang
websites of the BRLMs and at the terminefsthe other members of the Syndicate ang
intimation to the Designated Intermediaries and the Sponsor Banks.

Bid/ Offer Period

Except in relation to Bids received from the Anchor Investors, the period between the Bid
Opening Date and the Bid/ Offer Closing Date, inclusive of both days, during which prospective
can submit their Bids, including any revisions ther@ofccordance with the SEBI ICDR Regulati
and the terms of the Red Herring Prospectus. Provided however, that the Bidding shall be kept
a minimum of one Working Day for all categories of Bidders, other than Anchor InveBhar$8id/
Offer Perbd shall bekept open foat least three Working Daysd not more than ten Working days

Our Company, in consultation with the BRLMs may consider closing the Bid Offer Period for QI
Working Day prior to the Bid Offer Closing Date in accordance with the SEBI ICDR Regulation

fiBiddero or fApplicand

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

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated
for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers, De
RTA Locations for RTAs and Designated CDP LocationsdDPs

Book Building Process

The book building process, as provided in Part A of Schedule XIIl of the SEBI ICDR Regulati
terms of which the Offer is being made

fiBook Running Lead Manager
or ABRLMso

The book running lead managers to @féer, namely Motilal Oswal, Axis Capital, and DAM Capitg

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA H
a Registered Broker

The details of such broker centres, along with the names and contact details of the Registere
are available on the respective websites of the Stock Exchanges (www.bseindia.c
www.nseindia.com)

Cap Price The higher end of the Price Band, subject to any revisions thereto, above which the Offer Pricg
Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. T
Price shall be at least 105% of the Floor Pricelass than or equal to 120% of the Floor Price

Cash Escrow and SpongThe agreement to be entered amongst our Company, the BRLMs, Syndicate Members, the Ba

Bank(s) Agreement

the Offer and Registrar to the Offer forter alia, collection of the Bid Amounts from Anchor Investg
transfer of funds to the Public Offer Account and where applicable, remitting refunds of the g
collected from Anchor Investors, on the terms and conditions thereof, in accordance with
Circulars

Client ID Client identification number maintained with one of the Depositories in relatiaternuaterialise
account

fiCollecting Depository A depository participant as defined under the Depositories Act and registered with SEBI ang

Participand or iCDPO eligible to procure Bids at the Designated CDP Locations in terms of the SEBI ICDR Master

and other applicable circulars issued by SEBI as peighavailable on the respective websites of
Stock Exchangeévww.bseindia.com and www.nseindia.cqoray updated from time to time and
UPI Circulars

fiConfirmation of Allocatior|

Noted or "ICANO

The notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who ha
allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Period

Cut-off Price

The Offer Price, finalised by our Company, in consultation with the BRMM&h shall be any prig
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Term

Description

within the Price Band.

Only RIBs Bidding in the Retail Portion are entitled to Bid at thed@tPrice. QIBs (including Ancha
Investors) and NIBs are not entitled to Bid at the-@ffiPrice

DAM Capital

DAM Capital Advisors Limited

Demographic Details

The details of the Bidders including the Bid@esiddress, name of the Bid&efather/husband, invest
status, occupation, bank account details and UPI ID, wherever applicable

Designated CDP Locations

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

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

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to th
Offer Account or the Refund Account, as the case may be, and/or the instructions are issu
SCSBs (in case of UPI Bidders using the UPI Mechanisstruction issued through the Spon
Bank(s)) for the transfer of the relevant amounts blocked by the SCSBs in the ASBA Accoun
Public Offer Account and/ or are unblocked, as the case may be, in terms of the Red Herring P
and the Prospeus, after finalization of the Basis of Allotment in consultation with the Designated
Exchange, following which Equity Shares will be Allotted to successful Bidders in the Offer

Designated Intermediary(ies)

Collectively, the Syndicate Members, ssyndicate or agents, SCSBs (other than in relation to
using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to collect|
Application Forms from the relevant Bidders, in relatiorthe Offer.

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion by authorising an S(
bl ock the Bid Amount in the ASBA Account g
million (not using the UPI Mechanism) by authorising &8 to block the Bid Amount in the ASB
Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPlI Mandate Request by such UPI Bidders, Designated Intermediaries sh
Syndicate, susyndicate/agents, Registered Brokers, CDPs, SCSBs afis. RT

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) andlmgitutional
Bidders (not using the UPI Mechanism), Designated Intermediaries shall mean Syndical
Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders (except Anchor Investors) can submit the ASBA H
RTAs. The details of such Designated RTA Locations, along with the names and contact deta|
RTAs eligible to accept ASBA Forms are available on theespe websites of the Stock Exchan
(www.bseindiacom andvww.nseindiacom),as updated from time to time

Designated BralSuch branches of the SCSBs which shall co
website of SEBI at www. sebi.gov.in/sebiweb
website as may be prescribed by SEBI from

Designated Stock Exchange

[ O]

Draft Abridged Prospectus

The memorandum dateduly 1, 2026 containing such salient features of this Draft Red He
Prospectus as may be specified by SEBI in this regard

Draft Red Herring Prospectus

This draft red herring prospectus datdaly 1, 2026 issued in accordance with the SEBI IC
Regulations anéiled with SEBI and the Stock Exchanges which does not contain complete part
of the price at which the Equity Shares will be Allotted and the size of the Offer

Eligible FPI(s)

FPI(s) that are eligible to participate in the Offer in terms of applicable law and from such jurisg
outside India where it is not unlawful to make an offer / invitation under the Offer and in relg
whom the Bid cum Application Form and thedRElerring Prospectus constitutes an invitatio
subscribe to or purchase the Equity Shares

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisdictions
India where it is not unlawful to make an offer or invitation under the Offer and in relation to wh
Bid cum Application Form and the Red Herringpopectus will constitute an invitation to subscrib
or purchase the Equity Shares

Escrow Account(s)

The dho-liend and norrinterest bearingaccount(s) to be opened with the Escrow Collection Ba
and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with SEBI as banker to an issue
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amende(
whom the Escrow Account(s) will be opened, in this casegbeiri 6 ]

fiFirst Biddeo or fiSole Biddeo

The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision F
in case of joint Bids, whose name shall also appear as the first holder of the beneficiary accou
joint names

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being less than the facg
Equity Shares, at or above which the Offer Price and the Anchor Investor Offer Price will be fi
and below which no Bids will be accepted

Fraudulent Borrower

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

Fresh Issue

Freshissueofipto[ 6Hqui ty Shares of f ace v a&000.860milionby
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Term

Description

our Company.

Our Company, in consultation with the BRLMs, may consider alP@e Placemenbf specified
securitiesa g g r e g a t 808.@Mmilliop, priooto filing of the Red Herring Prospectus with the R
The PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in cong
with the BRLMs. If the PrdPO Placement is completed, the amount raised pursoahetPrePO
Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of th
The PrelPO Placement, if undertaken, shall not exceed 20% of the Fresh Issue size. Prig
completion of the Offer, our Company shalppropriately intimate the subscribers to the-IP@
Placement, prior to allotment pursuant to the-IP@ Placement, that there is no guarantee tha
Company may proceed with the Offer or the Offer may be successful and will result into listing
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimat|
subscribers to the RO Placement (if undertaken) shall be appropriately made in the relevant s
of the Red Herring Prospectus and Prosmednddetailsof the PrelPO Placementf any, shallbe
reportedo the StockExchangesvithin 24 hours of sucliransactions, in accordance with Regulatior
of theSEBI ICDR Regulations.

Fugitive Economic Offender

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

fiGeneral Information Documem|
or iGIDO

The General Information Document for investing in public issues prepared and issued in acq
with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and th
Circulars, as amended from time to time. The General Informaticnrbent shall be available on t
websites of the Stock Exchanges and the BRLMs

Gross Proceeds

Offer proceeds of thEreshlssue that will be available to our Company

fiLatticed or fiLattice| Lattice Technologies Private Limited
Technologies
Monitoring Agency [ 6], being a credit rating agency register

Monitoring Agency Agreement

The agreemertb be entered into between our Company and the Monitoring Agency prior to fil
the Red Herring Prospectus

Motilal Oswal

Motilal Oswal Investment Advisors Limited

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual
Regulations, 1996

Mutual Fund Portion

5% of the Net QIB Portion, arp to[ 0 ] Equity Shares of face \
for allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids being receiv
above the Offer Price

Net Proceeds

The Offer Proceeds less the Offetated expenses. For further details regarding the use of th
Proceeds and the Offer expenses fggects of the Offér Requirement of funds and utilization of |
Proceedé on pageB0

Net QIB Portion

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

fiNon-Institutional Bidders or

fiNIBso

All Bidders, that are not QIBs (including Anchor Investors) or RIBs and who have Bid for Equity
for an amount of (owmotincluding NRIs othdr thah Eligimié NRIs) o n

Non-Institutional Portion

The portion of theOffer being not more than 15% of the Offer comprisumgto[ OHquity Shares g
face value 1 each Shares which shall be
received at or above the Offer Price, in the following manner:

(a) onethird of the portion available to NIBshall bereservedor Bidderswith application size of
mor e ©O.P0anilionand up to ;andl. 00 mil |l i on

(b) two third of the portion available to NIBhall bereservedor Bidders with application size of
mor e than 1.00 million

Provided that the unsubscribed portion in either of thecsitkgories specified in clauses (a) or (b),
be allocated to Bidders in the other sudiegory of NIBs, in accordance with the SEBI IC
Regulations

fiNon-Residend or fiNon-
Resident Indiarisor ANRI(s)0

A nonresident Indian, as defined under FEMA Rules

Offer

The initial public offeringopto[ 6] Equi ty Shares of face va
each (including a share premium of [ 6] I
comprising of the Fresh Issue and Offer for Sald e Of f er s h a ¢f the RogQifer Paid

Up Equity Share capital, respectively.

Our Company, in consultation with the BRLMs, may consider dR@ePlacementf specified securit
aggregating up to 800.00 million, prior

IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultatio
BRLMs. If the PrelPO Placement is completed etamount raised pursuant to the-FRR® Placemg
will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR.
IPO Placement, if undertaken, shall not exceed 20% of the Fresh Issue size. Prior to the compl
Offer, our Company shall appropriately intimate the subscribers to thEP@rélacement, prior
allotment pursuant to the PHeO Placement, that there is no guarantee that our Company may
with the Offer or the Offer may be successful and re8lult into listing of the Equity Shares on the §
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers tdRK
Placement (if undertaken) shall be appropriately made in the relevant sections of the Rq
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Term

Description

Prospectus and Prospectus, and details of théPRyéPlacement, if any, shall be reported to the
Exchanges within 24 hours of such transactions, in accordance with Regulation 54 of the Sk
Regulations.

Offer Agreement

The agreement dateduly 1, 2026, entered into amongst our Company, the Promoter S
Shareholders, and the BRLMs, pursuant to which certain arrangements have been agreed to
to the Offer

Offer for Sale

The offer for sal e of up to 14,860,000 Eql
million being offered for sale by the Promoter Selling Shareholders in the Offer

Offer Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders (except 1
Anchor Investorsjn terms ofthe Red Herring Prospectus and the Prospectus. Equity Shares
Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decided by our Cor
in consultation with the BRLMs in terms of the Red Herring Prospectus and the Prospectus.

The Offer Price will be decided by our Company, in consultation with the BRLMs on the Pricin
in accordance with the Book Building Process and the Red Herring Prospectus.

Offer Proceeds

The proceeds of thereshissue which shall be available to our Company. For further information
use of theDffer Proceeds, se#bjects of the Offéron page0

Offered Shares

Up to 14,860,000 Equity Sharedgoof fladde midll
Promoter Selling Shareholders in the Offer for Sale

Pension Fund

A fund registered with the Pension Fund Regulatory and Development Authority under the pr
of the Pension Fund Regulatory and Development Authority Act, 2013, as amended

PrelPO Placement

Our Company, in consultation with the BRLMs, may consider alfP@e Placemenbf specified
securitesa g g r e g a t 808.@0milliop, priowto filing of the Red Herring Prospectus with the R
The PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in cong
with the BRLMs. If the PréPO Placement is completed, the amount raised pursodhetPrdPO
Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of th
The PrelPO Placement, if undertaken, shall not exceed 20% of the Fresh Issue size. Prio
completion of the Offer, our Company shall appropriately intimate the subscribers to tHOR
Placement, prior to allotment pursuant to the-IP@ Placement, that theeiis no guarantee that g
Company may proceed with the Offer or the Offer may be successful and will result into listing
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimat|
subscribers to the 8tPO Placement (if undertaken) shall be appropriately made in the relevant s
of the Red Herring Prospectus and Prospectus, and details BfeteO Placementf any, shall be
reported to th&tock Exchanges within 24 hours of such transactions, in accordance with Regul
of theSEBI ICDR Regulations.

Price Band

Price band ranging from a minimum price of 0J ] per E geu thé FloorSPhica)raed th
maximum priceof [ 6] per EiguthetCap P8ce)anclwing any revisions thereof.

The Price Band and the minimum Bid Lot will be decided by @ompany,in consultation with th
BRLMs, and will be advertised, at least two Working Days prior to the @ft#r Opening Datein all
editions of [06], an English national daily
and all editions of [0], a Telugu national
Telangana, where our Registered Offiseldcated) each with wide circulatignwith the relevan
financial ratios calculated at the Floor Price and at the Cap d&hitshall be made available to the St
Exchanges for the purpose of uploading on their respective websites.

Pricing Date

The date on which our Company, in consultation with the BRiMfIdinalise the Offer Price

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Secti
the Companies Act, and the SEBI ICDR Regulations contaiitey, alia, the Offer Price, the size
the Offer and certain other information, including any addenda or corrigenda thereto

Public Offer Account(s)

The dho-liend and horrinterest bearingaccount to be opened with the Public Offer Account B
under Section 40(3) of the Companies Act to receive monies from the Escrow Account ang
Accounts on the Designated Date

Public Offer Account Bank(s)

The bank(s) which are a clearing member and registered with 8Bt the SEBI BTI Regulationss
a banker to an issue and with which the Public Offer Account will be ofenembllection of Bid
Amounts from the Escrow Account and ASBA Accounts on the Designatedib#tés case beinf 6

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being at least 75% of the
consisting oup to[ 0 ] Equity Shares of face value

proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a discrg
basis, as determined by our Company in consultation with the BiRL&dbject to valid Bids beir]
received at or above the Offer Price or Anchor Investor Offer Price

fiQualified Institutional Buyer
or iQIB Biddersd

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

fiRed Herring Prospectas or
RHPO

The red herring prospectus to be issued by our Company in accordance with Section 32 of the C
Act and the provisions of the SEBI ICDR Regulations, which will not have complete particularg
Offer Price and the size of the Offer, including addenda or corrigenda thereto. The Red He
Prospectus will be filed with the RoC at least three Working Days before the Bid/ Offer Openir
and will become the Prospectus upon filing with the RoC on or after the Pricing Date

Refund Account(s)

The o liend and dnorrinterest bearingaccount to be opened with the Refund Bank(s), from w|
refunds, if any, of the whole or part of the Bid Amount to the Bidders shall betmaAdehor Investor

Refund Bank(s)

The bank(s) which are clearing members registered with SEBI under the SEBI BTI Regulatio
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Term

Description

whom the Refund Account(s) will be opened, in this case Heidg]

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock

Regulations, 2026, as amended with SEBI and the Stock Exchanges having nationwide termin
than the BRLMs and the Syndicate Members and eligible to mrdgidis in terms of the SEBI ICD
Master Circular and the UPI Circulars

Registrar Agreement

The agreement dateduly 1, 2026, entered into, amongst o@ompany,the Promoter Sellin
Shareholdersandthe Registrar to th©ffer in relation to the responsibilities and obligations of
Registrar to the Offer pertaining to the Offer

fiRegistrar and Share Trans

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the D

Agent® or iRTASO RTA Locationsin terms of the SEBI RTA Master Circulas per the list available on thespective
websites othe Stock Exchangdsmww.bseindiacom andvww.nseindiacom) and the UPI Circulars

fiRegistrar to the Offér or|KFin Technologies Limited

fiRegistrad

fiRetail Individual Bidder(s) or
ARIB(S)0

Individual Bidders, whose Bid Amount for the Equity Shares is not more tBa20 million in any o
the bidding options in the Offer (including HUFs applying through their karta and Eligible NRIg
does not include NRIs other than Eligible NRIs

Resident Indian

A person resident in India, as defined under FEMA

Retail Portion

The portion of the Offer being not more than 10% of the Offer consistingtf] 6] Equi t
face value 1 aggregating up to [ 6] m
accordance with the SEBI ICDR Regulations, which shall not be less than the minimum @iddjett
to availability in the Retail Portionkubject to valid Bids being received at or above the Offer Priq

Revision Form

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

QIB Bidders and NIBs are not allowed to withdraw or lower their Bids (in terms of quantity of
Shares or the Bid Amount) at any stagachor Investors are not allowed to withdraw their Bids &
the Anchor Investor Bidding Date. RIBs can revise their Bids during the Bid/Offer Period and wi
their Bids until Bid/Offer Closing Date

SCORES Securities and Exchange Board of India Complaints Redress System, a centralizbdsed
complaints redressal system launched by SEBI

fiSelf-Certified Syndicat{ The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to A

Bank(sp or AISCSB(sp where the Bid Amount will be blocked by authorising an SCSB, a list of which is available

website of SEBI at www.sebi.gov.in/sebiweb/other/OtherActo?doRecognisedFpi=yes&intmlid=
and updated from time to time and at such other websites as may be prescribed by SEBI fro
time, (ii) in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the v
of SEBI at htts://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 @
other website as may be prescribed by SEBI and updated from time to time

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndic
list of branches of the SCSBs at the Specified Locations named by the respective §
receive deposits of Bid cum Application Formsnfrthe members of the Syndicate is available o
website of SEB
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 and
updated from time to time. For more information on such branches collecting Bid cum Appl
Forms from the Syndicate at Specified Locations, see the website of the §
https://www.sebi.gov.in/sebiweb/other/OtherActdo?doRecognisedFpi=yes&intmld=35 as upd
from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile application
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, ar¢
applying in public issues using UPI mechanism is avkdlabn to the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43. The said li
be updated on the SEBI website

Share Escrow Agent

The share escrow agent to be appointed pur

Share Escrow Agreement

Share escrow agreement dated [ 0] to be en
Shareholders and the Share Escrow Agent in connection with the transfer of Equity Shares
Offer for Sale by the Promoter Selling Shareholders for thegses of credit of such Equity Share
the demat accounts of the Allottees in accordance with the Basis of Allotment

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bjaddistof which is availabl
on the website of SEBWww.sebigov.in) and updated from time to time

Specified Securities

Specified Securities refers tdequity share® and &onvertible securitids as defined unde
Regulation2(1)(eee) of the SEBI ICDR Regulations

Sponsor Bank(s)

Banker(s) to the Offer, appointed by our Company to act as conduits between the Stock Exchg
NPCI in order to push the mandate collect requests and/ or payment instructions of the UPI
using the UPI Mechanism and carry out other respongsiliin terms of the UPI Circulars

Sub-Syndicate Members

The subsyndicate members, if any, appointed by the Book Running Lead Managers and the S
Members, to collect ASBA Forms and Revision Forms

fiSyndicate or fiMembers of the

Syndicaté

Together, the BRLMandthe Syndicate Members




Term

Description

Syndicate Agreement

The agreement to be entered into amongst our Company, the BRLMs, the Registrar to the Offg
Syndicate Members, in relation to collectionBifl cum Application Formby the Syndicate

Syndicate Member(s)

Merchant bankers or stockbrokeegistered with SEBI who are permitted to carry out activities §
underwriter, namely|, 0 ]

Underwriters

[ 0]

Underwriting Agreement

The agreement to be entered into amongst our Company, and the Underwriters on or after th
Date but prior to filing of the Prospectus with the RoC

UPI

Unified Payments Interface, which is an instant payment mechanism, developed by NPCI

UPI Bidder(s)

Collectively, individual investors applying as (i) RIBs in the Retail Portion, difd NIBs with an
application size of u-nsttutional Portibn, &nd Biddind undeotime U
Mechanism through ASBA Form(s) submitted with Syndicate Members, Registered Brokers, Cq
Depository Participants and RTAs.

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public issues wh
application amount is wup to 0.50 million
in the Bid cum Application Form submitted with) & syndicate member, (ii) a stock broker regist
with a recognized stock exchange (whose name is mentioned on the website of the stock ex
eligible for such activity), (iii) a depository participant (whose name is mentioned on the websit
stock exchange as eligible for such activity), and (iv) a registrar to an issue and share trang
(whose name is mentioned on the website of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 (to the extent not res
by the SEBI RTA Master Circular), SEBI RTA Master Circular (to the extent it pertains to UPI),
ICDR Master Circular, along with the circulars issuedh®y NSE having reference no. 23/2022 d
July 22, 2022 and having reference no. 25/2022 dated August 3, 2022, and the circulars issue|
having reference no. 20220730 dated July 22, 2022 and reference no. 2022@80&ated August 3
2022 and anyubsequent circulars or notifications issued by SEBI and the Stock Exchanges
regard

UPI ID

ID created on the UPI for singlegindow mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile applica
disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidder
UPI linked mobile application) to the UPI Bidderdtiaied by the Sponsor Bank(s) to authorise bloc
of funds on the UPI application and subsequent debit of funds in case of Allotment

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidders in accordance with the UPI Cir
make an ASBA Bid in the Offer

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter

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

Working Day(s)

All days on which commercial banks in Mumbai are open for business. In respect of announcg
Price Band and Bid/ Offer Period, Working Day shall mean all days, excluding Saturdays, Sung
public holidays, on which commercial banks in Mumbai, Mabhtra, India are open for businessg
respect of the time period between the Bid/ Offer Closing Date and the listing of the Equity Sh
the Stock Exchanges, Working Day shall mean all trading days of the Stock Exchanges, e
Sundays and barttolidays in India, as per circulars issued by SEBI, including the UPI Circulars

Technical, Industry and BusinessRelated Terms or Abbreviations

Term Description

EDLP EDLP refers everyday low pricing which is a pricing strategy focused on offering competitive
across products

FMCG Fastmoving consumer goods.

GM General Merchandise

Private Label Private label products are ovlamand products sold exclusively by our Company

SKU Stock keeping unit is a unique identifier assigned to each distinct product for inventory tracki

sales

Definitions of Key Performance Indicators

Term

I

Description

J)LODQFLDO .3,1V

EBITDA

EBITDA is calculated as profit/(loss) before tax for the year plus finance costs and depreciat
other income.

EBITDA Margin

EBITDA margin is calculated as EBITDA divided revenue from operations.

Fixed asset turnover ratio

Fixed assets turnover ratio is calculated as revenue from operations divided by closing prope
and equipment, net.

Gross Margin

Gross margin is calculated as gross profit divided by revenue from operations.

Gross Profit

Gross profit is calculated as revenue from operations less cost of goods sold which is calc
purchase of stock in trade plus changes in inventory.

Growth
operations

in  revenue

fron

Growth in revenue from operations (%) is calculated as a percentage of revenue from operatig
relevant year minus revenue from operations of the preceding year, divided by revenue from o
of the preceding year.




Term

Description

Inventory turnover ratio

Inventory turnover ratio is calculated as cost of goods sold divided by average inventories
average inventorieis the average of the opening and closing inventories.

Net cash flow from operatin
activities

Net cash flow from operating activities means the net cashflows from operating activities as a
in theRestated Financial Information

Net working capital days

Net working capital days are calculated as net working capital divided by revenue from ope
multiplied by 365, where net working capital is closing inventory plus closing trade receivablg
closing trade payables.

PAT Margin

Profit/(loss) aftetax margin is calculated gwofit/(loss) after taxdivided by sum of revenue fro
operations and other income.

Profit after tax (PAT)

Profit/(loss)after tax is defined as profit/(los®r the year as reported in tRestated Financi
Information

Return on Capital Employed

Return on Capital Employed is calculateceaming before interest and t@BITO Yivided by capital
employed, wherearning before interest and teEBITO Js profit/(loss) before tax for the year p
finance costs, less other income, and capital employed is the sum of total equiyrmeom borrowing
and current borrowings.

Return on Equity

Return on Equity is calculated as profit/(loaffer taxfor the year divided by the average total eq
of the Company, where average total equity is the average of the opening and closing total eq

Revenue from operations

Revenue from operations means the revenue from operations as appearingéstétied Financi
Information

2SHUDWLRQDO .3,1

Vv

Average bill value

Average bill value is calculated as revenue from sale of goods divided by number of bills gene

Average revenue per rety

business area square foot

Average revenue per retail business area square foot is calculated as revenue from operations
total retail business area.

Average revenue per store

Average revenue per store is calculated as revenue from operations divided by number of to
operating at the end of the fiscal year.

Number of stores added duri
the year

Number of stores added during the year = Count of stores added during the year.

Presence in number of cities

Presence in number of cities = Count of cities in which the store operates.

Revenue by format type

Revenue by format type represents the revenue from operations for the relevant year, classifie
format (i.e. Ratnadeep and National MamyOther Operating Income has besgportioned to stor
formats on the basis of respective StorenatSales during the relevant year.

Revenue from private labels

Revenue from private labels represents the revenue from operations for the relevant year der
the sale of products under our private label brands.

Revenue from private labels as
percentage of revenue frg

Revenue from private labels as a percentage of revenue from operations is calculated as rev
private labels for the relevant year divided by revenue from operations for that year, expres

operations percentage.
Revenue split by produl Revenue split by product categories represents the revenue from operations for the relev
categories classified by product category.

Sales by product categories as
of total revenue

Sales by product categories as % of total revenue is calculated as the revenue from operations g
to a product category for the relevant year, divided by the total revenue from operations for tk
expressed as a percentage.

Same store sales grow(wverall)

Same store sales growgtwverall)is calculated as the growth in revenue from sales of stores tha
been operational for at least 24 months at the end of a fiscal year.

Stores by city tier

Stores by city tier represents the total number of stores as at the end of the relevant year, cla
the tier of city in which the store is located.

Stores by format type

Stores by format type represents the total number of stores as at the end of the relevant year,
by store format (i.e. Ratnadeep and National Mart).

Total number of stores

Total number of stores = Count of total stdi@sthe relevant year.

Total retail business area

Total retail business area is calculated as the totahljuidrea of a store less parking space.

Conventional and General Terms or Abbreviations

Term Description
i 0 or ARs. 0 or|iIndian Rupees
AGM Annual general meeting
AlFs Alternative Investment Funds, as defined in, and registered under the SEBI AIF Regulations
APMC Agricultural Produce Market Committee
AV Circular The SEBI circular no. SEBI/HO/CFD/CFDPD-1/P/CIR/2024/5 dated May 24, 2024
AY Assessment year
ABnod or Abno Billion
BSE BSE Limited
BNS Bharatiya Nyaya Sanhita
CAGR Compound annual growth rate

Category | AIF Al Fs who are registered as ACategory | Alt

Category | FPIs FPl s who ar eategerglifosigrepordotio ingestadsi under the SEB

Category Il AlIF Al Fs who are registered as ifCategory 1
Regulations

Category Il FPIs FPl s who ar &ategerglifaeige poefalioimvestal8 under t he SEEH
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Term Description
Category Il AIF Al Fs who are registered as AiCategory |11
Regulations
CBDT Central Board of Direct Taxes
CDSL Central Depository Services (India) Limited
CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956, along with the relevant rules, regulations, clarificatig
modifications made thereunder

AfCompani es Act (Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarificati

Act, 20130 modifications made thereunder

Consumer Protection Act Consumer Protection Act, 2019 and rules made thereunder

Consolidated FDI Policy Consolidated Foreign Direct Investment Policy notified by the DRiiler DPIIT File Numbe
5(2)/2020FDI Policy dated October 15, 2020, effective from October 15, 2020

Depositories Together, NSDL and CDSL

Depositories Act Depositories Act, 1996

DIN Director Identification Number

DP ID Depository Participantdéds I dentification

ADPO or @ADepo s i|Adepository participant as defined under the Depositories Act

DPIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and In
Government of India

DPDP Act Digital Personal Data Protection Act, 2023

EGM Extraordinary general meeting

EPS Earnings per equity share

FDI Foreign direct investment

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

FEMA Rules Foreign Exchange Management (Ndebt Instruments) Rules, 2019

AFi nanci al Y e a |Unless stated otherwise, the period of 12 months ending March 31 of that particular year

AFi scal Yearo d

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

FSSA FoodSafetyandStandard#\ct, 2006

FSSAI Food Safety and Standards Authority of India

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations

iGol 6 or A Go v er|{GovernmentofIndia

Governmentao

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Income Tax Act The Incometax Act, 1961

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act and referred
Companies (Indian Accounting Standards) Rules, 2015

India Republic of India

il ndi an GAAPO dAccounting Standards notified under Section 133 of the Companies Act and referred tq
Companies (Accounting Standards) Rules, 2014

IPO Initial public offering

IPC Indian Penal Codel 860

IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000

Legal Metrology Act The Legal Metrology Act, 2009

LLP Limited Liability Partnership

KPIs Key Performance Indicators

KYC Know Your Customer

Life Insurance Companies

Entities registered with the Insurance Regulatory and Development Authority of India un
provisions of the Insurance Act, 1938as life insurance companies

MCA Ministry of Corporate Affairs, Government of India
MCLR Marginal Cost of Funds based Lending Rate
AMnd or #Amno Million

MV Act Motor Vehicles Act, 1988

AN/ A0 or ANAO dNot applicable

NACH National Automated Clearing House

NAV Net Asset Value

NBFC Non-Banking Financial Companies

NEFT National Electronic Fund Transfer

NPCI National Payments Corporation of India
NRE Non Resident External

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited
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Term Description

iOCBO or fi Ov e r| A company, partnership, society or other corporate body owned directly or indirectly to the e

Bodyo at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial in
irrevocably held by NRIs directly or indirectly anchish was in existence on October 3, 2003
immediately before such date had taken benefits under the general permission granted to O(
FEMA. OCBs are not allowed to invest in the Offer

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

RBI Reserve Bank of India

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

RoNW Return on Net Worth

RoE Return on Equity

ROU Right of Use

RTGS Real Time Gross Settlement

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 Investment Funds) Regulations, 2012

SEBI BTl Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

SEBI FPI Regulations

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

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 20(

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Reg
2018

SEBI ICDR Master Circular

SEBI master circular no. HO/49/14/14(2)26R6D-POD2/1/4518/2026 dated February 9, 2026

SEBI Listing Regulations

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

SEBI Merchant
Regulations

Banker

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

SEBI RTA Master Circular

The SEBI master circular no. HO/38/13/(4)2a46RSD-POD/1/4298/2026 dated February 6, 202

SEBI SBEB & SE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Regulations, 2021

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

State Government

The government of a state in India

Stock Exchanges

Collectively, BSE and NSE

STT Securities Transaction Tax

iSystemical |l y I|Systemically important nehanking financial company as defined under Regulation 2(1)(iii)
i NBFSQ o SEBI ICDR Regulations

TAN Tax deduction account number

TradeMarksAct TradeMarksAct, 1999

U.S. GAAP Generally accepted accounting principles of the United States of America

U.S. Securities Act U.S. Securities Act of 1933

AU. S. 0 or fi U S | United States of America including its territories and possessions, any State of the United St
Stateso the District of Columbia

AUSDO or #AUSS$ 0 |United States Dollars

VCFs Venture capital funds as defined in and registered with the SEBI under the Securities and H

Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and Exchange E
India (Alternative Investment Funds) Regulations, 2012, esdlse may be
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Draft Red Herring Prospectusiitaliad are to the Republic of Indiandits territories and possessions
andall references to thiGovernmeny, filndian Governmeid fiGolo, fiCentral Governmentor thefiState Governmeofre to
the Government of India, central or state, as applicablerefdrences to thBUSO, iU.S.0, AUSAO or fiUnited StateSare to
the United States of America and its territories and possessions.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus isUmlE3E. indicated otherwise, all
references to a year in this Draft Red Herring Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the corresponding |
numbers of this Draft Red Herring Prospectus.

Financial Data

Our Compangs Financial Year commences on April 1 and ends on March 31 of the next year. Unless stated otherwise,
references in this Draft Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year are to the 12ioghnths pe
ended March 31 of shoyear For further information, sefiRestated Financial Informati@randfiOther Financial Information

on pagef22and264, respectively.

Unless the context requires otherwise, the financial informati@hfinancial ratiosn this Draft Red Herring Prospectus is
derived from ouRestated Financial InformatiomheRestatedrinancial Information obur Company as at and for tfieancial

years endeiarch 31, 2026, March 31, 2025 and March 31, 2024, comprising the restated statement of assets and liabilities
at and for thdinancial years endellarch 31, 2026, March 31, 2025 and March 31, 2024, the restated statement of profit anc
loss (including other comprehensive income), the restated statement of changes in equity, the restated statement,of cash-
as at and for the financial years endiéaich 31, 2026, March 31, 2025 and March 31, 2024suhemary statement of material
accounting policies and other explanatory notes, prepared in accordance with Ind AS and as per requirement of Section 2
Part | of Chapter Ill of the Companies Act, SEBI ICDR Regulations, as amended and the Guidance dRatgods in
Company Prospectuses (Revised 20618psued by the Institute of Chartered Accountants of India, as amended
from time to time.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provid
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those difference
or quantify their impatoon the financial data included in this Draft Red Herring Prospectus and it is urged that you consult you
own advisors regarding such differences and their impact on our Cofagarancial data. The degree to which the financial
information included irthis Draft Red Herring Prospectus will provide meaningful information is entirely dependent on the
readeds 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 disclosur
presented in thiBraft Red Herring Prospectus should accordingly be limikedfurther details, se@Risk Factors Significant
differences exist between Ind AS aiger accounting principles, such as U.S. GAAP and IFRS, which investors may be more
familiar with and may consider material to their assessment of our financial contiitiopages5.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listec
due to rounding off.

Unless the context otherwise indicates, any percentage amounts, or ratios as sefiRisth Factors, fiOur Businesgand
fiManagemerts Discussion and Analysis of Financial Condition and Results of Operat@mngpagesl7, 162, and 265
respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of amounts derived f
our Restated Financial Information

Non-GAAP Financial Measures

Certain NnorGAAP financial measures relating to our financial performance, su@rass Profit, Gross Margin, EBITDA,
EBITDA Margin, Return on Equity, Return on Capital Employed, Net Working Capital Days, Fixed Asset Turnover Ratio anc
Inventory Turnover Ratiohave been included in this Draft Red Herring Prospectus and are a supplemental measure of ol
performance and liquidity that are not required by, or presented in accordance with, Ind AS, IFRS or US GAAP. Further, the
Non-GAAP measures are not a aseirement of our financial performance or liquidity under Ind AS, IFRS or US GAAP and
should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the year omaegsatteer

of financial performance or as an iodtor of our operating performance, liquidity, profitability or cash flows generated by
operating, investing or financing activities derived in accordance with Ind AS, IFRS or US GAAP. Thé&sAABrfinancial
measures and other information relating toaficial performance may not be computed on the basis of any standard
methodology that is applicable across the industry and, therefore a comparison of similarly tit@AANBMeasures or other
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information relating to operations and financial performance between companies may not be possible. Other companies r
calculate the NoitGAAP Measures differently from us, limiting their usefulness as a comparative measure. Although-the Non
GAAP Measuresare not a measure of performance calculated in accordance with applicable accounting standards, ¢
Companys management believes that they are useful information in relation to our business and financial performance. F
further details sedRisk Factors We have included in this Draft Red Herring Prospectus certair®AAP financial measures

and certain other industry measures related to our operations and financial performance. The&sAAPmeasures and
industry measures may vary from any standard oufogy that is applicable across the industry, and therefore may not be
comparable with financial or industry related statistical information of similar nomenclature computed and presented by othe
companiesion pagelo.

Currency and Units of Presentation
All references to:
x fRupeesdori oorAINROor fiRsO are to Indian Rupees, the official currency of the Republic of laaid;
x AUSDO or AUS$O or %0 are to United States Dollar, the official currency of the United States of America;

Our Company has presented certain numerical information in this Draft Red Herring Prospéitaktdnfimilliono and
ficrore® units or in whole numbers where the numbers have been too small to represent in such units. One million represe
1,000,000, one hillion represents 1,000,000,000 and one trillion represents 1,000,000,000,000. One lakh represents 100
and one crore repsents 10,000,000.

All figures in decimals have been rounded off to the second decimal place and all percentage figures have been rounded o
two decimal places. However, where any figures that may have been sourced frepartyiiddustry sources are rounded off

to other than two decimal points in their respective sources, such figures appear in this Draft Red Herring Prospectus-as rounc
off to such number of decimal points as provided in such respective sources.

Figures sourced from thirgarty industry sources may be expressed in denominations other than millions in the respectivi
sources, and such figures have been expressed in this Draft Red Herring Prospectus in such denominations as provided in
respectie sources

Exchange Rates

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have b
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a represents
that these auency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between thelRupee

other foreign currencies:
(amountin )

Exchange rate as at
March 31, 2026 March 31, 2025" March 31, 2024™
1 USD 94.65 85.58 83.37
Source www.rbi.org.in, www.fbil.org.inandwww.oanda.com
" As on March 28, 2024 since March 31, 2024 was Sunday.
™ As on March 28, 2025 since March 31, 2025 was public holiday.
" As on March 30, 2026 since March 31, 2026 was public holiday.
Note If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previousMdpiiang: been disclosed.
The reference rates are rounded off to two decimal places.

Currency

Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in, contained in this Draft R
Herring Prospectus is derived from tHeattice Reportvhich has been exclusively commissioned and paid for by our Company
pursuant to an engagement letter dakedil 1, 2026 for the purpose of understanding the industry in which our Company
operates, in connection with thi®©ffer. The 1llLattice Reportis available on the website of our Company at
https://ratnadeepretail.com/investelations/shareholdeiaformation/industryreport/from the date of this Draft Red Herring
Prospectus until the Bi@ffer Closing Date and hadso been included ifiMaterial Contracts and Documents for Inspection

on page362

Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various sources. The data used in these sources may haveldmsfiect by us for the purposes

of preserdtion. Data from these sources may also not be comparable. Accordingly, no investment decision should be me
solely on the basis of such information. Further, industry sources and publications are also prepared based on infofmation ¢
a specific datersd may no longer be current or reflect current trends.
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In accordance with the SEBI ICDR RegulatiofiBasis forOffer Priced on paged6 includes information relating to our peer
group companies. Such information has been derived from publicly available sources believed to be reliable, but thgir accure
completeness and underlying assumptions are not guaranteed, and their reliability lmrassured. Accordingly, no
investment decision should be made solely on the basis of such information.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains cerfiiinvard-looking statements These forwardooking statements generally
can be identified by words or phrases sucfieaso, fianticipat®, fiare likelyd, fbelieved, ficontinue®, ficarp, ficouldd, fiexpecd,
fiestimat®, fintend, fimayo, filikelyo, flobjectived, fipland, fipropose, fiprojec, fiseel, fishalb, fistrive ta Awill o, fwill
achieve, fwill continued, fwill likely o, fiwill pursued or other words or phrases of similar import. Similarly, statements that
describe our strategies, objectives, plans or goals are also faoekidg statements. All forwarbboking statements are
subject to risks, uncertainties, expectations and assumspdinout us that could cause actual results to differ materially from
those contemplated by the relevant forwhroking statemenfll statements regarding our expected financial conafiticash
flow, results of operations, objectives, business, plans and prospects are forward looking statements, which include statem
with respect to our business strategy, our expected revenue and profitability, our goals and other matters dibisiEvedt in
Red Herring Prospectus, regarding matters that are not historicalfthstatements in this Draft Red Herring Prospectus that
are not statements of historical fact &orward looking statementsHowever, these are not the exclusive medindentifying
forward-looking statements.

Actual results may differ materially from those suggested by forleanking statements due to risks or uncertainties associated

with expectations relating to and including, restrictions resulting from regulatory changes pertaining to the indusay in Ind
and other overseas jurisdictions in which we operate and our ability to respond to them, our ability to successfullytimpleme
our strategy, our growth and expansion, technological changes, our exposure to market risks, general economic and polif
condtions in India and globally which have an impact on our business activities or investments, the monetary and fiscal polici
of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices dether ra

prices, the performance of the financial markets in India and globally, incidence of any natural calamities and/or acts
violence, changes in domestic laws, regulations and taxes and changes in competition in the industry in which we operate.

Certain important factors that could cause actual results to differ materially from our expectations include, but atechot lim
to, the following:

(1) Significant portion of our revenue from operatidaglerivedfrom the state of Telangana;

(2) Material portion obur revenue from operatiomgs derivedrom the sale of products in the FMCG astdplegroducts
categories in Fiscals 2026, 2025 and 2024, respectively;

(3) The strength and reputation of our retail stores under two fordRataadeepand thedNational Mar§, are critical to our
business and prospects;

(4) Inakility to accurately anticipate customer demand and maintain optimal inventory nebls;

(5) Wereported a loss in Fiscal 2025d may not be able to increase our profits or effectively execute our growth strategies
in the future

For further discussion of factors that could cause the actual results to differ from our expectatftiskgesctors, Alndustry
Overviewd, AOur Business andfiManagemeris Discussion and Analysis of Financial Condition and Results of Operations
on paged?, 118 162 and265 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 matéially dif
from those that have been estieth

Forwardlooking statements reflect current views of our Company as on the date of this Draft Red Herring Prospectus and :
not a guarantee of future performance. There can be no assurance to investors that the expectations reflected indhese fon
looking statements will prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance
such forwarelooking statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our managé&neslief and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these fola@kihg statements are based on, are reasonable,
any of these assumptions could prove to be inaccurate arfdrtkardlooking statements based on these assumptions could
be incorrect. Neither our Company, our Directors, BRLMs nor any of their respective affiliates have any obligation to
update or otherwise revise any statements reflecting circumstanceg aftsr the date hereof or to reflect the occurrence of
underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the requirements of SEBI, our Company shall ensure that investors are informed of material developme
from the date of the Red Herring Prospectus in relation to the statements and undertakings made by our Company and ea
the Promagr Selling Shareholders, severally and not jointly, in relation to themselves as a Promoter Selling Shareholder a
their respective portion of the Offered Shares in this Draft Red Herring Prospectus until the time of the grant ofdisting ar
trading permgsion by the Stock Exchanges for the Offer. In this regard, each of the Promoter Selling Shareholders sha
severally and not jointly, ensure that our Compamd the Book Running Lead Managersare informed of material
developmentsn relationto the statementsand undertakings specifically confirmed or undertaken by such Promoter Selling
Shareholder in relation to themself as a Promoter Selling Shareholder and their respective portion of the Offeredtghares in
Red Herring Prospectus until the time of the g@fristing and trading permission by the Stock Exchanges for the Offer.
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SECTION II: RISK FACTORS
RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. Prospective investors should carefully consider all t
information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making a
investmentin our Equity Shares, pursuant to the Offer. The risks described in this section are those that we consider to be t
most significant to our business, results of operations, cash flows and financial condition as of the date of this Beafiriged
Prospectus.

The risks set out in this section may not be exhaustive and additional risks and uncertainties, not currently knowhab us or
we currently do not deem material, may arise or may become material in the future and may also adversely affect our busine
results of operations, cash flows, financial condition and/or prospects. If any or a combination of the following rities; or o
risks that are not currently known or are not currently deemed material, actually occur, our business, results of operation
cash flows, and financial condition and/or prospects could be adversely affected, the trading price of our Equity Skdares cot
decline, and investors may lose all or part of their investment. In order to obtain a complete understanding of our Compal
andalr business, prospective investors should read this
iManagement 6s Discussion and Analysis of FResteded ¢inaadial Co
Informatiord o n 16214 &265and222 respectively, as well as the other financial and statistical information contained
in this Draft Red Herring Prospectus. In making an investment decision, prospective investors must rely on their ow
examination of us and our business and the terms ddffex including the merits and risks involved. Prospective investors
should consult their tax, financial and legal advisors about the particular consequences of investing in the Offer. Vrospecti
investors should pay particular attentitmthe 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. In making an investme
decision, prospective investors must ratytheir own examinations of us and the terms of the Offer, including the merits and
the risks involved.

In making an investment decision, prospective investors must rely on their own examination of us and the terms of the Of
including the merits and risks involved. You should consult your tax, financial and legal advisors about the particula
consequenceto you of an investment in the Equity Shares.

This Draft Red Herring Prospectus also contains information relating to our strategies, future plans and ‘flokang

statements that involve risks, assumptions, estimates and uncertainties. Our actual results could differ from thosedanticipa
in the® forwardlooking statements as a result of certain factors, including the considerations described below and elsewhe
in this Draft Red Herring Pr os pelcotouksi .n gF oSrt aft udiGrtehnetrs 0i nofno r

Our financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a particular financ
year are to the 12 months ended March 31 of that year. Unless otherwise indicated, or the context otherwise requires,
financid information included herein is based on dRestated Financial Informatiomcluded in this Draft Red Herring
Prospectus. For f Restatéfddinandiahlrifoonmatida toi no 280 &) gkeses the dbntext otherwise requires,

in this section,e f er ences to 6wed, O6usd, 0Oo0u RénadeepRetailCimiegpany d, bo

Unless otherwise indicated, industry and market data used in this section has been derived from therépdustitied

Al ndian Value Ret ai lJund 30d20265f t gleéaficeRepord p pPrépdr ed Laticd i s
Technologies Private Limitedappointed by us pursuant to an engagement letter dated April 1, @@6exclusively
commissioned and paid for by us to enable investors to understand the industry in which we operate in connection with -
Offer. Unless otherwise indicated, financial, operational, industry and other related information derived from tiiee 1La
Report and included herein with respect to any particular calendar year/ Fiscal refers tordoghdtion for the relevant
calendar year/ Fiscal. A copy of the 1Lattice Report shall be available on the website of our Company from the datd of the F
Herring Prospectus until the Bid/ Offer Closing Date. For further infornratjio s @edainfsections of this Draft Red Herring
Prospectus disclose information from theaftice Report which is a paid report and commissioned and paid for by us
exclusively in connection with the Offer and any reliance on such information for making an investment idettisi@ffer

is subject to inherentrisis. o n 4@ Algseo Ceriia Conventions, PresentatiohFinancial, Industryand Market Data

and Currencyof Presentation on pagel3.

I nternal Ri sk Factors

1. We derive a significant portion of our revenue from operations from the state of Telangana (contributed 90.78%, 91.81%
and 90.90% of our revenue from operations in Fiscals 2026, 2025 and 2024, respectively). Any unfavourable
developments affecting our opations in these states could have an adverse impact on our business, results of operations,
financial condition and cash flows.

As of March 31, 2026, we have 190 stores across formats, of which 168 are in Telangana, 8 in Andhra Pradesh and 1.
Karnataka. The table below sets forth details of revenue generated from our stores in Telangana, Andhra Pradesh and Karn:
for the yeas indicated:
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
A mo unt | Percentageoff Amo u nt| Percentageoff Amo u n t| Percentage of
million) our revenue million) our revenue million) our revenue
from from from
operations operations operations
(%) (%) (%)
Telangana 20,181.58 90.78% 18,249.73 91.81% 15,271.35 90.90%
Andhra Pradesh 1,074.07 4.83% 726.98 3.66% 592.82 3.53%
Karnataka 975.78 4.39% 900.51 4.53% 936.19 5.57%
Total 22,231.43 100.00% 19,877.22 100.00% 16,800.36 100.00%

Further, our top five stores (in terms of revenue generated) are also located in the state of Telangana. The tablédstlow sets
details of the revenue generated from such stores for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage of our | Amo u n t | Percentage off A mo u nt| Percentage of
million) revenue from million) our revenue million) our revenue
operations (%) from from
operations operations
(%) (%)
Revenue generate 3,234.00 14.55% 2,583.44 13.00% 1,825.84 10.87%
from top five stores

Accordingly, any material social, political or economic developments, natural calamities, pandemics, civil disruptions ©
changes in the policies of the state or local governments, particularly in the state of Telangana, could adversely imp
operations tour stores. While we have not experienced any of the aforesaid instaticetast three FiscaJsvhich had an
adverse impact on our business, results of operations, financial condition and cash flows, we cannot assure you that ¢
instances will nogrise in the future. Further, we intend to continue to open more stores in these states, thereby increasing «
exposure to these OueBRBusimesssStratefiebr o d elifyarbgtbsr, our £@neetitdrs may intensify
their efforts in these states to capture a larger market share by launching aggressive promotional campaigns. Any adv
development that affects the performance of the stores located in these states could aer@laaniverse effect on our
business, financial conditiomd results of operations.

2. We derived 78.23%, 77.93% and 80.05% of our revenue from operations from the sale of products in the FMCG and
staples product categories collectively in Fiscals 2026, 2025 and 2024, respectively. Any decline in demand for suct
products, price volatility, kanges in consumer preferences, or adverse climatic, regulatory or supply chain conditions
could adversely affect our business, results of operations, financial condition and cash flows.

Our product portfolio comprisesfastovi ng cons EMGGIO ) gosdap( Bs, fresh produc
apparel, offered through a combination of third paisty |
of revenue from various product categories for the Fiscals indicated:
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage of Amount Percentage of Amount Percentage of
( mi || Revenue from ( mi || Revenue from ( mi || Revenue from
Operations Operations Operations
FMCG 11,671.6 52.50% 10,847.07 54.57% 9,768.0 58.14%
Staples 5,719.04 25.73% 4,643.08 23.36% 3,680.77 21.91%
Fresh produd® 2,916.69 13.12% 2,937.40 14.78% 2,443.83 14.55%
General merchandise ar 1,924.05 8.65% 1,449.67 7.29% 907.73 5.40%
apparel
Total 22,231.43 100.00% 19,877.22 100.00% 16,800.37 100.00%

(1) Includes vegetables, fruits, dairy and perishable products.

The demand for staples and FMCG products is influenced by several factors, including consumer spending patterns, p
sensitivity, quality consistency, trends, competition, seasonality and regional preferences. Demand for fresh prodpies and sta
is alsoaffected by climatic conditions, crop yields, supply chain disruptions and fluctuations in procurement prices. Any advers
changes in these factors could impact product availability, pricing and margins, and may adversely affect our sales.

The FMCG category is characterized by severe competition, frequent product launches and evolving consumer preferen
Our ability to maintain and grow sales depends on effectively managing our product mix, inventory levels, pricing strategit
and promotioal activities, as well as our ability to respond to changing consumer demand. If we are unable to accurate
forecast demand or manage inventory efficiently, we may experience excess inventory, stock obsolescence, increased was
(particularly for peribable products), markdowns and pressure on operating margins. Further, FMCG products typically opera
at relatively lower margins, and intense competition in this segment may further exert downward pressure on our margi
which could adversely affect oprofitability and results of operations.
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Further, our purchase costs are influenced by fluctuations in prices of agricultural commodities, packaged goods,itnansportat
fuel and other logistics related costs. These costs may be affected by factors beyond our control, including weaths:;, conditic
government policies, inflationary trends and supply chain constraints. Any significant increase in such input or procureme
costs, without a corresponding ability to pass on such increases to customers through pricing, could adversely affgnsour mar
and profitability. While there have been no instancehérast three FiscaJsvhich significantly impacted the demand for our
staples and FMCG products, we cannot assure you that such instances will not occur in the future.

3. 7KH VWUHQJWK DQG UHSXWDWLRQ RI RXU UHWDLO VWRUHV XQGHU WZR
our business and prospects. Any adverse developments affecting these store formats could affect our results of operation
financial condition and cash flows.

We operate our stores under two formats, (i) Ratnadeep, comprising neighbourhood supermarkets (Ratnadeep Mindful Livi
and premium food stores (Ratnadeep Select), and (ii) National Mart, ourledlbgpermarket format, where we also offer
affordable fahion products under Style Mart. The table below sets forth revenue from our retail formats for the Fiscal
indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount % of Revenue Amount % of Revenue Amount % of Revenue
( mi | from ( mi | from ( mi | from
Operations Operations Operations
Revenue from Ratnadeg 15,065.12 67.76% 15,628.77 78.63% 15,095.39 89.85%
stores?d
Revenue from Nationa 7,166.31 32.24% 4,248.45 21.37% 1,704.98 10.15%
Mart store®)
Total 22,231.43 100.00% 19,877.22 100.00% 16,800.37 100.00%

(MOour revenue from Ratnadeep stores comprises revenue from Ratnadeep Mindful Living and Ratnadeep Select and revenuelfrormoer op | at f o r
Clicko.
(2) Our revenue from National Mart stores includes revenue from National Mart and affordable fashion products sold Stiglier Mhert.

The strength, recognition and reputation of our stores are critical to attracting and retaining customers acrossRnadstoies.

are primarily sold through our store formats rather than under distinct individual product brands, and customer parception
our stores is influenced by factors such as product assortment, pricing, quality, store ambience, convenience, semdg;e stand
hygiene, availability of essential goods and consistency of the overall shopping experience.

Our ability to maintain and enhance the reputation and performance of these store formats depends on our continued focu
operational execution, supply chain efficiency, inventory availability, customer engagement and our ability to respond
evolving onsumer preferences and competition. Any adverse development affecting the reputation, recognition or performar
of our store formats, including negative publicity, failure to meet customer expectations, operational disruptions,tinability
adapt to chaging consumption patterns, or increased competition from other organised and unorganised retailers, cou
adversely affect our sales. Further, any inconsistency in customer experience across store formats, could adversely impac
brand. While we have n@xperienced any material adverse developments affecting our store foriigtiagt three Fiscals

we cannot assure you that such instances will not take place in the future.

4. If we are unable to accurately anticipate customer demand and maintain optimal inventory levels, our business, results

of operations, financial condition and cash flows may be adversely affected.

Our success depends on our ability to anticipate and respond to customer demand and consumption trends across our diver
product portfolio. We maintain a comprehensive inventory to cater to diverse customer needs for daily essentials. ®ur inventc
including perishable and non perishable product s, is &
consumption patterns, seasonality, shelf I ife conslsder
of certainparameters in relation to inventory management as at / for the years indicated:

Particulars

As of/for the year ended
March 31, 2026

As of/for the year ended
March 31, 2025

As of/for the year ended March
31, 2024

Il nventories ( I 1,900.44 1,667.11 1,597.85
Inventory turnover rati® (times) 9.56 9.43 9.71
Inventory day® 38.18 38.71 37.60
Average inventorigd 1,783.78 1,632.48 1,309.41

Notes:

(1) Inventory turnover ratio is calculated as cost of goods sold divided by average inventories where average invenatictistésl as average of opening and closing inventories

for the period.

(2) Inventory days is calculated as 365 divided by Inventory Turnover Ratémtory turnover ratio is calculated as cost of goods sold divided by average inventories where average
inventories is calculated as average of opening and closing invenforidse period.

The retail industry is particularly exposed to risks of inventory obsolescence and losses due to factors such as chang
consumer preferences, seasonality, slifelconstraints (particularly for agriculture and perishable products), demand volatility
and regional consumption patterns. Any errors in forecasting, supply disruptions caused by natural disasters, extreme wea
conditions or logistics bottlenecks, or adverse changes in customer demand may result in surplus inventory requiri
discountingmak downs or write offs (including due to expiry,
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opportunities and di ssatisfied customer s. Over stocki
wastage related costs, while under stocking may i mpair
availability, resultingin damage to our brand image and reputation. Further, inventory management requires effectiv
coordination among procurement teams, suppliers, farmers, vendors, warehouse personnel and logistics providers, and
disruption in procurement, transportatietorage or distribution may adversely affect our ability to maintain optimal inventory
levels across our stores. While there have been instances of inventory written off during the last three Fiscalsywhéthils of
are set forth below, any materialiteroff of inventory in the future may adversely impact our profitability:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Inventory written off( million) 446.75 439.74 317.01
Inventory written offas a percentage of revenue frq 2.01% 2.21% 1.89%
operations (%)

Our inventory writeoffs primarily comprise dump, damage and expiry. Dump mainly relates to fresh produce with a limited
shelf life that becomes unsaleable due to deterioration in quality, while damage arises from ‘aladéidgosses during
storage andgnovement, and expiry pertains to products reaching the end of their shelf life. While we monitor and manage su
write-offs through inventory controls, demand forecasting, procurement planning and operational measures, we cannot ast
you that such writ®ffs will not continue or increase in the future. Further, any prolonged or significant mismatch in inventory
levels, higheithanexpected wastage, inability to sell surplus stock in a timely manner, or failure to meet customer deman
may adversely affedur business, results of operations, financial condition and cash flows.

5. :H UHSRUWHG D ORVV RI & PriagnOt bR &bld tQ inctedde D@ profits & @fféctively execute
our growth strategies in the future, which may adversely affect our business, results of operations and financial
condition.

We have experienced an increase in our revenue from operations from Fiscal 2024 to Fiscal 2026 at a CAGR of 15.00%.
table below sets forth details in relation to certain of our financial metrics for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Revenue from operations 22,231.43 19,877.22 16,800.37
Profit/ (loss) for the y 367.01 (266.92) 158.38
PAT Margin (%) 1.65% (1.39)% 0.94%

We have incurred losses in the past, and we cannot assure you that we will sustain profitability or not continue teemcur los

in the future. Our | oss for Fi scal 2025 of 266. 238 mi |
million, finance whistls ofcred®9&d8Broml |l idH. 51 million i
interest on term loans due to the availment of a new term loan and increased interest on lease liabilities due to an increa:s
the number of stores, and employee benefit expenses of

low at (1.34)%, primarily due to an increase in operating expenses as compared to revenue growth, including higher opera
costs and competitive pricing pressures which adversely impacted our profitability.

Further, our ability to grow our revenue, improve profits and profit margins, or effectively execute our growth stratbgies in
future is subject to various risks, including changes in consumer demand, competitive pressures, and macroeconomic fac
and there is no assurance that we will be able to increase or maintain our profits or profit margins in the future. Our grow
strategies currently include strengthening our leadership in food and grocery retail, scaling National Mart format as a lar
long-term growth engine, building a strong private label and sourcing ecosystem, scaling our network through a discipline
clusterled approach supported by strong infrastructure and site selection capabilities and building an integratiedrorahi
retalece y st em anchored in experient iOarlBuspdsy rategied ocrelfadfde Fo
are unable to successfully execute our growth strategies in a timely manner, or at all, or if our revenue from operations
margins deche, our business, results of operations, financial condition and cash flows could be adversely affected.

6. We do not manufacture our products-ihouse and rely on thireparty suppliers. Further, we depend on a limitadmber
of third-party suppliers for the procurement of our products, with our top 10 suppléaitectivelyaccounting for23.93%,
23.93% and 27.02%f our total cost of goods sold of products Fiscals 2026, 2025 and 2024espectively. Any
disruption in the availability, quality, or performance of these suppliers could adversely affect our business, results of
operations, financial condition and cash flows.

We do not manufacture most of the products sold throuc

staples, gener al mer chandi se and apparel from third pa
on a p udercbhss sheough direct sourcing (including fresh produce procured directly from farmers), distributors anc
superst ocki sts. We do not enter into long term or excl usi

operational contrabver the manufacturing, processing or production activities of such suppliers. These suppliers may prioritiz
their other customers, revise pricing, reduce supplies or discontinue working with us at any time. If a supplier faits to del

products of theequisite quality, quantity or within agreed timelines, or if we are unable to identify and retain reliable suppliers
as we expand our operations, we may face product shyrta
affectours al es and customer experience. Further, since we s
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under no |l ong term obligation to consistently supmghy pr
beyond the terms of each purchase order. This exposes us to risks of supply disruption, price volatility and changes
commecial terms at short notice.

The table below provides details of our purchases from our top 10 suppliers, together with such purchases as a percentag
our cost of goods sold for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount | Percentageof| Amount | Percentageof| Amo unt | Percentage of
million) cost of goods million) cost of goods million) cost of goods
sold (%) sold (%) sold (%)
Top 10 suppliers 4,080.25 23.93% 3,684.24 23.93%) 3,433.77 27.02%
Note: References to 6suppliersd are to suppliers ¢as. a particular Fis

Accordingly, any disruptions affecting our suppliers, or our inability to maintain relationships with such suppliers, coulc
materially disrupt our supply of products. We may also face challenges in identifying and onboarding alternative suppliers ir
timely manner or on commercially acceptable terms, which could adversely affect product availability, margins and stor
performance. Our ability to procure required quantities at acceptable prices is influenced by factors beyond our contr
including changeén input costs, market conditions, currency movements impacting imported purchases, seasonal patterr
logistical constraints, environmental conditions, and regulatory changes. For apparel, fluctuations in fabric and rdw mater
costs could similarly impa profitability. Any such changes could increase working capital requirements and impact our
profitability. The table below sets out our purchases of sitod¢kade for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Purchases of stoek-t r ade ( mi || 17,284.11 15,463.12 13,286.8(
Purchases of stoak-trade as a percentage of reve 77.75% 77.79% 79.09%
from operations (%)

As we expand our store network and enter new geographies, we may need to onboard additional suppliers and scale exi
relationships. If we experience significant increases in demand, or need to replace an existing supplier, we cannat assure
that wewill be able to meet such demand or find suitable substitutes in a timely manner and at reasonable costs, or at
Disruptions in supply could result in steokits, reduced sethrough, accelerated markdowns, or adverse customer experience,
which may ngatively affect our brand reputation and store performance. While we have not experienced any significant supp
shortages, failing to meet quality specifications or disruptions attributable to our third party supphersshthree Fiscals
which had any adverse material impact on our business, results of operations, financial conditions and, ¢asheflcam be

no assurance that such instances will not occur in the future. Any prolonged or significant disruption in supplier gperatior
inability to identify and retain reliable suppliers, or quality faomformance may adversely affect our busingssdwill,

results of operations, financial condition and cash flows

7. An inability to expand, manage and optimise the location of our retail network, or any adverse developiffecting
the viability or performance of our stores, may adversely impact our business, results of operations, financial condition
and prospects.

Our growth strategy involves expanding our retail footprint through new store openings and deepening penetration in existi
clusters. As of March 31, 2026, we have 190 stores across 17 districts in Telangana, Andhra Pradesh and Karnataka, of w
10 stoes were opened by our Company in Fiscal 2026. We intend to expand further in Andhra Pradesh and Telangana
expanding and setting up OsrtBosmessStratdgiedr omolfea gienf or mat i on,

The success of our expansion plans depends on our ability to identify suitable store locations that meet our requatingents rel
to customer traffic, catchment demographics, accessibility, lease economics and store format, and to negotiate fageurable |
or licence terms. We compete with other organised retailers and unorganised retail stores for attractive locatiorgsreaid risin
estate prices, increased competition or changes in the surrounding commercial environment may restrict our abifiy to sec
or retain such locations on commercially viable terms. Our inability to obtain quality retail spaces or renew existin
arrangements on favourable terms could adversely affect our expansion plans and store operations. Further, the effective
of new sore openings also depends on our ability to hire and retain qualified store managers and personnel, manage logis
and inventory, and adapt to local customer preferences and regulatory requiréiigtdéswe have not experienced any
material lease termations or nofrenewals of retail spaces in the last three Fiscals which had any adverse impact on ou
business, results of operations, financial condition and cash flows, there can be no assurance that such instanaawill not c
in the future.

The table below sets forth the number of new stores opened and closed in the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Number of stores as at the beginning of the y, 181 173 142
Number of new stores opened during the yeg 10 19 44
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Number of stores closed during the year 1 11 13
Number of stores as at the end of the year 190 181 173

The performance of our stores may be adversely affected by changes in the areas surrounding our store locations, inclu
shifts in primary occupancy from residential to commercial use, changes in customer demographics, evolving lifesty
preferences, copetition from nearby retailers and the popularity or decline of other businesses located near our stores, whi
may result in reduced customer traffic and sales volumes. Our Company closed 1, 11 and 13 stores in Fiscals 2026, 2025
2024, respectively,rpmarily due to such stores not meeting the expected performance or sales targets; however, such closu
did not have a material impact on our business, results of operations or financial condition.

Our focus on expanding into Tier Il and Tier Ill cities may present additional risks, including the need to establish bran
recognition in new markets, adapt to local consumer preferences, and compete with established regional players. These ma
may hae different demand patterns, lower purchasing power, or unique operational challenges as compared to the cities
which we are currently present. There can be no assurance that our store formats, product offerings, or marketingiitrategies
be as suagssful in these locations. Any government development, infrastructure or construction activity around our stor
locations or planned sites could adversely impact customer access, external traffic flow or store visibility.

The opening of new stores requires significant upfront investment in stanetsiand inventory. The table below sets forth
details of capital expenditure incurred towards setting up our stores for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Capital expenditure incurred for opening new st 330.42 950.07 934.54
during the yvear ( mi ||
As a percentage of revenue from operations (%) 1.49% 4.78% 5.56%

Note: Capital expenditure is calculated as the aggregate eduttcosts (modular fixtures, fittings and signage, electricabdis, office
equipment and other miscellaneous costs) and inventory costs incurred towards setting up new stores.

If these new stores do not achieve operational breakeven within the expected period, or if we are unable to recoeer the rel
investment outlays, our margins and overall profitability may be adversely affected. If we are unable to generate adequ
reverues from new stores, the increased rent expenses could have an adverse impact on our business, financial condition, re
of operations and cash flows.

8. We derived 28.23%, 28.79% and 27.07% of our revenue from operations from the sale of products under our private
label brands in Fiscals 2026, 2025 and 2024, respectively, and any inability to grow our private label brands, achieve
market acceptance for newroducts, maintain product quality or brand perception, or increased competition and
changes in consumer preferences could adversely affect our growth strategy, business, results of operations, financial
condition and cash flows.

Our private label portfolio comprises a range of high frequency and high consumption categories, including staples (such
rice, pulses, spiceslry fruitsandsugaj, dry fruits and nuts, bake powders, seasoning and herbs, which are marketed and sol
under our own brands across our retail stores. The table below sets forth details of revenue generated from the sae of proc
under our private label brand for theaye indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
A mo unt | Percentageoff Amo u nt| Percentageoff Amo u n t| Percentage of
million) our revenue million) our revenue million) our revenue
from from from
operations operations operations
(%) (%) (%)
Revenue from our private lab 6,275.79 28.23% 5,721.93 28.79% 4,548.51 27.07%
brand

We commenced offering products under our private label brands as part of our strategy to enhance margins, improve custc
loyalty and differentiate our product offerings. Our ability to successfully scale and sustain our private label busness dep
on several factors, including our ability to identify and respond to consumer preferences, maintain consistent product qual
and safety standards, manage sourcing and vendor relations, ensure uninterrupted supply and effectively position and prol
our brand in a competitive retail environment. Demand for private label products is influenced by consumer perception c
quality, pricing, brand trust and value proposition relative to national and regional brands, and any issues with sigsh produ
may have a geder reputational impact as customers associate these products directly with our stores. Any failure to mainte
consistent quality, taste, packaging or product availability, or any adverse publicity, quality issues, product regalliganyre

n o n danaa elating to our private label products, could adversely affect customer confidence in our brand and impact sal

Further, our private label business exposes us to risks relating to procurement and cost fluctuations, including cheeges in p
of agricultural commodities or other raw materials, packaging materials, logistics and manufacturing inputs. Any significar
increase in such costs, or disruptions at the supplier or manufacturing level, without a corresponding ability to phass on st
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increases to customers, could adversely affect our margins and profitability. Additionally, increased competition fror
established staples brands and other retailersd prtevat
label pralucts. While we have experienced a decline in demand for our private label products in the last three Fiscals, we can
assure you that demand for such products will improve or remain stable in the future.

We cannot assure you that any new products or brands we launch under our private label portfolio in the future wilf accurat
reflect prevailing trends or be wetceived by customers and the market, within the anticipated timeframe or at all. If any new
private label brands or products fail to gain market acceptance, we may not recover costs incurred in developing these bre
or achieve adequate profitability. The launch of new brands or expansion of our product offerings may also place a strain
our management, operational and financial resources, as well as our information systems.

9. We have significant working capital requirements, and any inability to obtain sufficient working capitaly adversely
affect our business, results of operations, financial condition and cash flows.

As a retail company, we require substantial working capital to fund outoddgy operations, including procurement of
inventory, store operations, and meeting payment obligations to suppliers and employees. Our working capital requireme
are influencedy the need to maintain adequate inventory levels across our stores to meet customer demand and to support
ongoing expansion plans. We typically rely on internal accruals, supplier credit, and borrowings from banks and financi
institutions to meet ar working capital needs. The table below sets forth our key working capital metrics as at/for the year:
indicated:

Particul ar As of/ for tl| As of/ for t As of/ for t
March 31, y March 31, y March 31, y
Tot al current 2,38 2,05 2,16
(A)
Tot al current | 2,85 2,88 2,39
(B)
Wor ki ng capit @ (46 4) (8 34) (2 26)
(C=BN
I nventories ( 1,90 1,66 1,59
Trade receivahb 143 85. 76
Trade payables 1,03 826. 856
I nvent o) days 38. 38. 37.
Debt of?Hnpys 1. § 1. 4 1.5
Credit(érF)days 15. 15. 14.
Net wor ki nd*da 16.60 17.01 17.77
D+ )

D Inventory days is calculated as 365 divided by Inventory turnover fatientory turnover ratio is calculated as cost of goods sold divided by average

inventories where average inventories is calculated as average of opening and closing inviemtthvéeperiod.

@ Debtor days is calculated as 365 divided by Trade receivables turnoverTedite receivables turnover ratio is calculated as revenue from operations
divided by average trade receivable.

@  Creditor days is calculated as 365 divided by Trade payables turnoverTadide payables turnover ratio is calculated as sum of stock in trade and other
expenses divided by average Trade payables.

@ Net Working Capital Days are calculated as net working capital divided by revenue from operations, multiplied by 365etwireriny capital is
closing inventory plus closing trade receivables, less closing trade payables.

If we are unable to efficiently manage our inventories, collect receivables on time, or negotiate favourable credititerms wi
suppliers, our working capital requirements may increase, resulting in higher reliance on external borrowings and increas
finance costs. Any delay or inability to obtain adequate working capital financing on favourable terms, or at all, could adverse
affect our ability to procure inventory, operate our stores efficiently, meet payment obligations towards suppliers ged€mplo
and pursue our growth strategies.

10.We incur high operational costs in the course of our business, particularly in the form of rental expenses and employee
benefit expenses, and any increase in these costs could adversely impact our business, results of operations and ca:
flows.

We incur significant operational costs in the course of our operations, including rental expenses, employee benefit co:
utilities, and store maintenance. Any increase in rental rates, escalation clauses in lease agreements, increasednsmployee
(including wages, benefits or statutory dues) or inability to renew leases on favourable terms or at all, could impact ©
profitability. While we have not experienced any adverse impact on our profitability due to the aforementioned factors in tt
last three Fiscals, there can be no assurance that such instances will not occur in the future. The table below &els é6rth de
certain ofour operating costs for the years indicated:

Particul ar s Fi scal Fi scal 207 Fi scal 207
Rental ()xpemsds on) 956. 864. 801.
Tot al expenses ( m 21, 88 20, 17 16, 65
Rent al expenses as 4 3 4 2 4 8
expenses (%)

Employee ben?fimikk 1, 59| 1,509 1,37




Particul ars Fi scal Fi scal 207 Fiscal 207
Empl oyee benefit ex
tot al expenses (%) 72 79 8.2
Util it yl3expminsleison) 340. 332. 288.
Utility expenses a 1 54 1 6 17
expenses (%)
Store maintdéffaname |d 18. ¢ 199. 159.
Store maintenance ¢ 0. 8 0. 9 0.9
of total expenses (

@ Rental expenses comprise lease rental.

@  Employee benefit expenses comprise salaries, wages and other benefits, contribution to provident and other fundsndongibtutity, staff welfare
expenses and directords remuneration.

®  Utility expenses include electricity expense.

@ Store maintenance expenses comprise repairs and mainteregaiiieg to computers, vehicles and others and office maintenance.

Any increase in the above costs may require us to raise prices, which could reduce customer footfalls and sales, er absorl
costs, which could compress our margins. Additionally, as we expand our store network, our aggregate operational cc
including store maintenance costs are expected to increase further. Any significant increase in rental or other operatio
expenses could adversely affect our business, results of operations, financial condition and cash flows.

11.The retail industry in India is highly competitive, and our inability to respond effectively to competition could adversely
affect our business, results of operations, financial condition and prospects.

We operate in a highly competitive and rapidly evolving retail industry, characterized by frequent shifts in consume
preferences, trends, and technology. Our competitors include national and regional organized retailers, local unorgani:
retailers, speaity stores, and-eommerce platforms, many of whom may have greater financial, marketing, technological and
operational resources than we do. We also face competition from brands with established customer loyalty, broader proc
ranges, and more promirtestore locations. We may face challenges in maintaining and growing our market share, particularl
as competitors may be able to adapt more quickly to changing consumer requirements, launch aggressive promotic
campaigns, or offer deeper discounts amddeer assortment of products.

We also face increasing competition from online retailers acwh@nerce platforms, which are able to offer similar products

at competitive prices and with greater convenience, wider reach, and efficient logistics. The growth of online retéihg has
to increased price transparency and heightened customer expectations, which may reduce footfalls and sales in our phy:
stores. Additionally, our competitors may have advantages in terms of geographic reach, supply chain efficiency, employ
training, andaccess to capital, enabling them to respond more effectively to market cHammges. d e t ladustrysQverviee e i
i Peer benchmarking o n 15ba g e

Some of the key competitive challenges we face include:

X Maintaining favourable brand recognition and the effectiveness of our marketing campaigns to consumers in tt
markets in which we operate;

x Devel oping innovative and high quality private |
an optimal mix of merchandise aligned with local customer preferences at competitive prices;

x Ensuring convenience of access to merchandise through both physical and digital channels;

X Sustaining high levels of footfall and conversion in our stores, especially in the face of aggressive discounting ar
promotional activity by competitors and competition from current and new organised and unorganised retailers in tt
regions in which we ograte; and

x Expanding into new geographies and establishing our brands in markets where customers may be experienc
organised retail for the first time, including our ability to position new stores to successfully establish a foothold ir
such markets and integrateetm with our existing operations.

abe

Any failure to respond effectively to competition could adversely affect our business, results of operations, finantiai condi
and prospects.

12.fweare XQDEOH WR PDLQWDLQ RXU YDOXH OHG SULFLQJ DQG DVVRUWPHQ
shortages impact our ability to offer affordable products, we may lose customers and our competitive positioning, which
could adversely affect awbusiness, financial condition and results of operations.

One of our key strengths has been our ability to off

convenience through our multiple store formats. This positioning is supported, in part, by our relationship with supplier
procurement pietices and pricing strategies. We may face supply and pricing challenges, and in such situations, increases
procurement costs of products may limit our ability to maintain our value proposition. While we may attempt to absani a porti
of such cost in@ases, there are commercial limitations to this approach, and we may not always be able to offer products
price points perceived as affordable by our value consc
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Several of our competitors, including organised retailers aswhenerce competitors, offer promotional pricing, discounts or
targeted offers on select products during specific periods, such as wegkentstional days and festive seasohile our
formats focus on everyday affordability and assortment depth rather than aggressitershpromotions, there can be no
assurance that our customers will not develop a preference for such promotional models and shift their purchasgtots compe
offering temporary price incentives. Moreover, certain competitors may enjoy pricing, sourcing, scale or locational advantag
in specific markets due to factors such as larger scale of operations, superior bargaining power with suppliers, diversifi
geographic prsence or more efficient supply chain infrastructure. Such competitors may be better positioned to absorb pri
increases, offer deeper discounts or consolidate market share in key catchment areas. While we have experienced increa:
procurement costad competitive pricing pressures in the ordinary course of business, there have been no instances in the |
three Fiscals that have individually had an adverse impact on our ability to maintain our value proposition, we cannot ass
you that such instares will not occur in the future.

Our inability to maintain and enhance our competitiveness through ourlealpeicing, assortment and store format strategy
will affect our business, financial condition and results of operations. There can be no assurance that future supgty shorta
commaodity price volatility or suppliedriven price increases will not occlfrwe are unable to maintain our value proposition

or effectively respond to competitive pricing pressures, it could adversely affect our business, financial conditioftsaofl resu
operations.

13.We are dependent on our Promoters, Key Managerial Personnel, members of Senior Management andoskiieahel
Our inability to attract and retain skilled personnel or the loss of services of any key individuals may have an adverse
effect on our business prospects.

Our business model and growth depends significantly on the efforts and experience of our Promoters, Key Managerial Persol
and members of Seni or Ma n aQueMaeragemeidt Fon 2G0.aMe andy éace clibéengasiin s |,
recruiting and retaining suitably skilled personnel, particularly as we continue to grow and diversify our operatiotslitgn ina

to retain any Key Managerial Personnel or members of Senior Management with relevant exptrtidessrof any of the

Key Managerial Peonnel or the members of Senior Management or other key personnel or an inability on our part to manac
the attrition levels, may adversely affect our business, results of operations, financial condition and growth prosjeects. Wh
we have not faced any duinstances irthe last three FiscaJsvhere the loss of such key personnel adversely affected our
operations, we cannot assure you that such instances will not occur in the future. For details in relation to chamyesdh our

of Directors, Key Managerial Personnel and members of SeniordMamae nt i n t he |CaursManagemende e vy
on page200.

Additionally, our ability to expand our retail network and maintain service quality depends on recruiting and retairfiad quali
store managers, sales associates, and operational staff with knowledge of local markets and customer preferences. As of M
31, 2026, we haBl,373permanent employees. The table below sets forth details of the attrition rate of our permanent employe
in the years indicated:

Particul ar s As of/ For the Year Ended Ma
2026 2025 2024

Number of per mane 5,7 5, 6 4, 4
beginning of the
Number of per man g 5, 2 6, 2 6, 6
joined during the
Number of per man e 5,5 6, 2 5, 4
resigned during t
Number of permane 5,3 5,7 5,6
end of the year
Attrition rate df 100. 108. 107.
(%)

(1) Attrition rate is calculated as the number of employees resigned during the financial year divided by average numbeyesseimple relevant
financial year.

While we adhere to all employee statutory provident fund requirements and have undertaken initiatives such as establist
clear career progression paths and introducing conveyance allowances in certain locations to improve retention, the attri
rate fa our employees is high. We believe that the high attrition rate is primarily due to increased competitieodnomezce

and organised retail players, the physically demanding nature of retail roles, and personal factors such as family cgmmitme
relocation and career transitions. We cannot assure you that our attrition levels will reduce or that we will be able ttyeffective
retain our employees in the future.

The following table sets forth the details regarding our employee benefits expense in the periods/years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Employee benefits experi8e ( 1,594.77 1,593.99 1,371.98
million)
Employee benefits expense as 7.2% 7.90% 8.23%
percentage of the total expenses (¥
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(1) Employee benefit expenses comprise salaries, wages and other benefits, contribution to provident and other funtencongristuity, staff welfare
expenses and directords remuneration.

Competition for skilled personnel in the retail sector is intense, and larger competitors may offer more attractive ¢@mpensat
and benefits. We may be required to increase employee compensation and provide bonuses and perquisites more rapidly
in the past to remain competitive, which could increase our costs and impact profitability. Any failure to train and motivate
employees adequately may lead to higher attrition, reduced productivity, and diversion of management resources. A
significant loss okey individuals or inability to attract and retain skilled key personnel may adversely affect our business
results of operations, financial condition and growth prospects.

14.0ur Company, Promoters, Directors and Key Managerial Personnel are involved in certain legal and regulatory
proceedings. Any adverse decision in such proceedings may have an adverse effect on our reputation, prospects, busine:
result of operations, finanial condition and cash flows.

There are outstanding legal and regulatory proceedings involving our Company, our Promoters, Directors and Key Managen
Personnel which are pending at different levels of adjudication before various courts, tribunals and other authorities. T
amounts @dimed in these proceedings have been disclosed to the extent that such amounts are ascertainable and quantif
and include amounts claimed jointly and severally, as applicable. Any unfavourable decision in connection with suc
proceedings, individuallpr in the aggregate, could adversely affect our reputation, continuity of our management, busines:
cash flows, financial condition and results of operations. The summary of such outstanding material legal and regulatc
proceedings as on the date of thimft Red Herring Prospectus is set out below:

Category of Criminal Tax Statutory or | Disciplinary actions by Material civil Aggregate

individuals / entities | proceedings proceedings | regulatory SEBI or Stock litigation amount involved

proceedings | Exchanges against oul ( i n @n

Promoters in the last
five years, including
outstanding action

Company
By the Company 6 NA NA NA 1 6.91
Against the 10 14 Nil NA Nil 106.51
Company
Subsidiary
By the Subsidiary Nil NA NA NA Nil Nil
Against the Nil Nil Nil NA Nil Nil
Subsidiary
Promoters
By the Promoters Nil NA NA NA Nil Nil
Against the 2 Nil Nil Nil Nil 10.09
Promoters
Directors®
By the Directors Nil NA NA NA Nil Nil
Against the Director] Nil Nil Nil NA Nil Nil
Key Managerial Personné&
By the Key| Nil NA NA NA NA Nil
Managerial
Personnel
Against the Key Nil NA Nil NA NA Nil
Managerial
Personnel
Members of Senior Management
By the members ¢ Nil NA NA NA NA Nil
Senior Management
Against the membel Nil NA Nil NA NA Nil
of Senior
Management

(1) Determined in accordance with the Materiality Policy.

(2) To the extent ascertainable and quantifiable.

(3) Other than the Directors who are Promoters of our Company.

(4) Other than the Key Managerial Personnel who are Directors and Promoters of our Company.

Further, as on the date of this Draft Red Herring Prospectus, our Company does not have any Group Companies.

We cannot assure you that any of these matters will be settled in favour of our Company, Promoters, Directors or K
Managerial Personnel, respectively, or that no additional liability will arise out of these proceedings. An adverse nputcome
any of thes@roceedings may have an adverse effect on our reputation, prospects, business, cash flows, financial condition
results of oper at i on sQutstthding Lifigatiogamdéther Matdrial Devedopnmedtsr o n 289.a g @
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15.We are required to comply with certain restrictive covenants under our credit facilities. Anyaompliance may lead
to, amongst others, accelerated repayment schedule and suspension of further drawdowns, which may adversely affec
our business, resultsfmperations, financial condition and cash flows.

We have availed certain loans and credit facilities in the ordinary course of our business to meet our working cajpii@land ca
expenditure requirements. As on March 31, 2026, we had
sds forth details of our finance costs, borrowings, debt to equity ratio and debt service coverage ratio as of and fer the ye
indicated:

Particul ar As of/ for tl As of/ for t As of/ for t
March 31, y March 31, ] March 31, ]

Finance cost s 196. 195. 75.
Borrowings (cu 1, 68| 2,01 1,27
current borrow
Debt to EHuitme 1. 7 2. ( 1. (
Debt Service (4 2.3 0. § 2. 6
(ti mes)
@ Debt to equity ratio is calculated as Sum of Current Borrowings;Glonr r ent Borrowi ngs divided by total sh

@ Debt service coverage ratio is calculated as earnings available for debt service divided by debt service.

Our ability to pay interest and repay the principal for our indebtedness is dependent upon our ability to generatecasfficient
flows to service such debt. Any additional indebtedness we incur may have significant consequences, including, requiring
to use a significant portion of our cash flow from operations and other available cash to service our indebtedness, ther:
reducing the funds available for other purposes, including capital expenditure and reducing our flexibility in planning for c
reacthg to changes in our business, competition pressures and market conditions.

Qur financing arrangements include conditions t hattainr eqlt
activities and entering into certain transactions including affecting any consolidation, arrangement or reconstitutiimg, inclu
by way of creation of subsidiary, altering our constitutional documents, changing our management or control, undertaking a
new business, modernisation or expansion of existing business, investment in any other entity, raise further debtand creat
agree to creation of any security interest, among others. Failure to meet these conditions or obtain these consengs could
significant consequences on our business and operations. As of the date of this Draft Red Herring Prospectus, we Have rece
al consents required from our lenders in connection with the Offer.

In addition, while we have not defaulted on any covenants in our financing documents during the last three Fiscats, failure
observe the covenants under our financing documents, or to obtain the necessary consent or waiver as applicable, consti
default under the relevant financing documents and will entitle our lenders to enforce remedies under the terms of the financ
documents, and we cannot assure you that such instances will not adversely impact us in the future. Remedies may inc
acceleratin of amounts due under such facilities, enforcement of any security interest created under the financing agreeme
taking possession of the assets given as security in respect of the financing agreements, and utilising any amounks in the |
account toservice and repay such facilities. While there has been no advessheduling/ restructuring in relation to
borrowings availed by us from any financial institutions or banks in the last three Fiscals, we cannot assure you that st
instances will nogrise in the future, which may adversely affect our reputation and business.

16.Certain of our Promoters have provided personal guarantees for loan facilities obtained by us. Any failure or default by
us to repay such loans could trigger repayment obligations on our Promoters and could affect their ability to perform
their responsibities and obligations as our Promoters, which could adversely affect our business, results of operation
and financial condition.

Certain of our Promoters namely, Sandeep Agarwal, Manish Bhartiya, and Mitesh Bhartiya have provided personal guarant
to securea portion of our existing borrowings. Our Promoters may be required to continue to provide such guarantees and otl
security after the listing of our Equity Shares. As of
personalguaranées pr ovi ded by our Ristooymrad CertairsCorpdfaterMattbiaDtetails of guaranteese i
given to third arties by our Promotets, o nl97pAaygdefault or failure by us to repay our loans in a timely manner, or at
all, could trigger repayment obligations on the part of our Promoter in respect of such loans. This, in turn, couldffete an e
on their ability to effectively perform their resp&ibilities and obligations as Promoters of our Company, thereby having an
adverse effect on our business, results of operation and financial condition. Further, in the event that our Promaters withd
or terminatetie guarantees, our lenders for such facilities may ask for alternate guarantees, repayment of amounts outstant
under such facilities, or even terminate such facilities. We may not be successful in procuring guarantees satisfactory to
lenders, and asresult may need to repay outstanding amounts under such facilities or seek additional sources of capital, wh
could affect our business, results of operation and financial condition.

17.$Q LQDELOLW\ WR PDLQWDLQ RU HQKDQFH WKH SRSXODULW\ RI RXU 35DV
against us may adversely impact our business, cash flows, financial condition and results of operations.

We sell products through ourdefalor mat retail stores, each operating und:
brands and build customer goodwill depends on public perception and recognition of product quality, freshness, safety &
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reliability. Any negative publicity or perception regarding the quality, safety, handling or storage of products soldatrough
stores, may adversely impact public perception of our brands. Concerns relating to food safety, quality of products; regulat
compliance, hygiene standards or allegations of low quality products or practices, even if unfounded, could tarnish our bre
image. We cannot assure you that the products sold through our stores will always meet the standards we set. Advwgrse publ
whether or not based on fact, may discourage customers from shopping at our stores and could negatively affect our br:
business, cash flows, financial condition and results of operations. While none of the aforementioned instances have occu
in thelast three Fiscals which had any adverse impact on our business, results of operations, financial condition and cash flo
we cannot assure you that such instances will not occur in the future, which may have an adverse impact on our business,
flows, financial condition and revenue from operations.

Maintaining and enhancing our brand and private labels requires substantial investments in store operations, marketing
employee training, and there can be no assurance that these efforts will be successful or accepted in new marketse Brand i
and vaibility play a significant role in influencing customer purchasing decisions in the retail industry, and our success depen
on the strength of our store brands and our ability to create a distinctive shopping experience. To maintain and grow br:
recogrition, we invest in advertising and promotional activities aimed at increasing footfalls and reinforcing customer loyalty
Our brands are largely positioned in various price ranges, and our ability to expand our brand portfolio or geographic ree
remainssubject to market conditions and execution risks. As competition intensifies and we operate across multiple brands &
price points, marketing and brand building costs may increase, including costs associated with promotional activities, a
diversion of esources or insufficient brand visibility could adversely affect our business and financial cordigatable

below sets forth details of our advertisement and business promotion expenses in the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Advertisement and busi 44.93 80.08 63.26
million)

Tot al expenses ( mi || i 21,881.07 20,176.54 16,657.95
Advertisement and business promotion as a perce 0.21% 0.40% 0.38%
of total expenses (%)

We undertake marketing campaigns across multiple channels, including print, radio, television, cinema, outdoor media and
store initiatives. These activities expose us to reputational risks, including the risk of negative feedback, misioteigretati
marketing content or ineffective campaigns, which may be rapidly amplified regardless of accuracy. There can be no assura
that our marketing initiatives will continue to yield the desired results or that we will be able to maintain or enhanaedour
equity in the future. Any failure to successfully execute our marketing or advertisement strategies could result in loss
goodwill, reduced customer loyalty, lower footfalls and diminished competitiveness.

Negative publicity, whether arising from product quality concerns, customer complaints, allegations of malpractice, c
regulatory norcompliance, could harm our brand, even if such allegations are unfounded. In addition, any controversy, adver
publicity or allegations relating to individuals or entities associated with us, engaged by us for promotional activities, ma
negatively impact public perception of our brands. Social media and digital platforms amplify the speed and reach of su
information, makig it harder to control narratives and mitigate reputational dan@gereputation may also be adversely
affected if we fail to maintain consistent product quality, offer innovative merchandise at competitive prices, or geliir su
customer service. Allegations relating to unethical practices, fraud, or misappoopoifiinds, or incidents such as accidents

in our stores, could further damage customer confidence. Any erosion of trust may lead to reduced footfalls, lower sales,
loss of market sire. While we have not experienced any instances of negative publicity or reputational harm in the last thre
Fiscals, we cannot assure you that such instances will not occur in the future.

Any adverse claims, media speculation and other public statements relating to us, our Promoters or the retail industry cc
materially and adversely affect our reputation, or otherwise affect our ability to conduct our business in the ordirgry cours
including, without limitation, obtaining and renewing operational licenses and regulatory approvals and establishing ar
maintaining our relationships with customers and suppliers, and to expand our business, including, without limitatiog, obtain
the necesary financing for such expansion.

18.We rely on our warehouses for our product distribution operations and collection centres for fresh produce procurement,
and any disruptions at our warehouses and collection centres caulderselyaffect our business, results of operations,
financial condition and cash flows.

As of March 31, 2026, our distribution system is anchored by two warehouses aggregating to a total storage area 0h0.40 mil
square feet located at Pudur, Hyderabad (Telangana) and Vijaywada (Andhra Pradesh). All of our inventory is stored &
managed tethese warehouses, from where products are dispatched to our stores across multiple states. As a result, our busi
operations are significantly dependent on the uninterrupted functioning of the warehouses. Any disruption, whetheg,due to fi
natural dsasters, accidents, equipment failure, regulatory action, labour unrest, or other unforeseen events, or the expiry of
lease arrangements, could result in delays or stoppages in the supply of products to our stores, adversely affedtingpour abil
meet customer demand and maintain optimal inventory levels.

We have implemented a range of safety, security, and contingency measures at our warehouses. These include, among o
routine safety inspections and hazard assessments, ergonomic workstations, safe procedures for handling the sup
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purchased, fire detection and suppression systems, controlled access to the facilities using key cards, visitor gistration
management, backup power solutions, and continued engagement with alternative suppliers, including measures to mitic
risks d pest infestations. However, we cannot assure you that these measures will be sufficient to prevent or mitigate all ris
We do not currently operate any backup or alternative warehouse facilities, and establishing such facilities would requ
significant investment and time. While we have not experienced any disruptions at our wareéhdhedast three Fiscals
which had any adverse impact on our business, results of operations, financial condition and cash flow, there cardoe®o assut
that such instances will not occur in the future. Any prolonged disruption could lead to loss of seesethcosts, and
reputational harm.

Our procurement of fresh produce, including fruits and vegetables, is supported by two collection centres. Our colteetion cer
in Vantimamidi, Telangana, with an area of approximately 3,670 square feet, and our collection centre in Chikkaballapt
Karnatika, with an area of approximately 15,350 square feet, act as key aggregation points for sourcing frestifgrcitiuce
from farmers. Any disruption in procurement at these collection centres, including due to adverse weather conditior
seasonality, supy shortages, transportation bottlenecks or fluctuations in agricultural output, may adversely affect produc
availability across our store network. The perishable nature of fresh pregpases us to risks relating to spoilage, wastage,
quality deterioration and inventory losses during procurement, storage and transportation. Any inefficiencies in handlin
storage or logistics at our collection centres may result in increased operatistsabnd impact our margins. Further, our
reliance on a limited maber of collection centres may lead to concentration risks. Any operational disruptions, including due
to labour shortages, regulatory restrictions, infrastructure constraints or unforeseen events at these locations, may impair
ability to procure andidtribute fresh producia a timely and cosgfficient manner.

19.0ur operations are exposed to payment risks, including reliance on thpdrty payment processing systems,
cybersecurity threats and increases in transaction fees. Failure of our payment processing systems could adversely affec
our business, financial condition, resudtof operations and cash flows.

A substantial portion of our sales is processed through electronic payment methods, as our stores accept payments using ¢
cards, debit cards, contactless pRgpgmenAsmadessahtd, Unufi
increasingly dependent on the uninterrupted availability, reliability and security of electronic payment systems. Wecare subj
to various rules, regulations and compliance requirements that govern the amzeptanessing and settlement of such
electronc payments, including those prescribed by payment network operators, banks and regulatory authorities.

We pay interchange, processing and other transactlated fees for cartdased and digital payments, which constitute a
recurring operating cost for our business. These fees may increase over time due to changes in regulatory frameworks, pri
policiesof payment networks or service providers, or shifts in transaction mix, and any such increase may raise our operat
costs and adversely affect our margins. Interchange fees are regulated and are therefore currently subject to an effe
minimum amountwhich is beyond our control, and we may not be able to pass on such increases in costs to customers with
adversely impacting demand. The table below sets forth expenses towards interchange, processing and otherralatsdction
fees incurred durinthe Fiscals indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Expenses towards interchange, processing and ¢ 73.86 80.02 76.84
transactiorrelated feeg mi Il lion)
Expenses towards interchange, processing and ¢ 0.33% 0.40% 0.46%
transactiorrelated fees as a percentage of revenue f
operations (%)

We rely on thirdparty service providers, including banks, payment gateways and other intermediaries, to process electror
payments and facilitate settlement. Any failure, delay or interruption in services provided by such third parties, wéather du
technical disruptions, system outages, cybersecurity incidents, regulatory actions, commercial disputes or their inability
unwillingness to continue providing such services, could disrupt our ability to accept payments from customers, detay settlem
of funds, or impair customer experience. Any security breach or compromise, whether within our systems or those of thir
party payment processors, could result in unauthorized access to sensitive customer payment information, leading
reputational harm, lasof customer confidence, regulatory scrutiny and potential financial liabilities. In addition, if we fail to
comply with applicable rules and requirements, including payment card association rules and regulations governing electro
fund transfers, we nyabe subject to fines, penalties or higher transaction fees.

While we have not experienced any failure of our payment processing systems during the last three Fiscals, there can b
assurance that such failures, disruptions, cybersecurity incidents or adverse regulatory developments will not octurdn the f
However, there may be instances where due to a glitch in the electronic payment machine, our customers might be chai
extra or we might not receive the payments. For instance, an FIR was filed against us by one of our customers who was cha

1, OhigHer tba@ the actual billing amount, in one of our stores, due to a glitch in the electronic payment machine. F
further i nfOotstambng Litigatigeand @tlkeer Miaterial Developmentsitigation against our Compardy on p ac
290. Any prolonged or significant failure of, or disruption in, our payment processing systems, material increases in transacti
fees, or inability to comply with applicable regulatory requirements could adversely affect our business, results afsyperatio
financial condtion and cash flows.
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20.We have significant power requirements for continuous running of our operations and business. Any disruption to our
operations on account of interruption in power or any irregular or significant hike in tariffs may have an adverse effect
on our business, @sults of operations and financial condition.

Our stores and warehouses have significant electricity requirements, and any interruption in the supply of power may disr
our operations. We depend on third parties for all of our electricity requirements. Interruptions caused by grid failure
regulatay restrictions or infrastructure breakdowns may result in reduced store operations or temporary shutdowns, whi
could lead to loss of revenue and adversely affect customer experience and our reptiatiable below sets forth details of

our electricty expenses for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Electricity expenses ( 340.88 332.31 288.90
Electricity expenses as a percentage of total expg 1.56% 1.65% 1.73%
(%)

We have limited flexibility in relation to alternative power arrangements, including diesel generator sets, and anyinncrease
diesel prices would raise our operating costs. Further, given our significant power consumption, any material increase
electicity tariffs may adversely impact our operating margins. In several markets where we operate, the number of electrici
providers are limited, which may restrict our ability to switch to-affgctive alternatives in the event of tariff hikes. We cannot
assure you that we will be able to secure uninterrupted or alternate sources of electricity or water in a timely manner or
commercially acceptable costs. Any prolonged interruption in supply or significant increase in utility costs could naatdrially
adversely affect our business, results of operations, financial condition and cash flows. While we have not experienced :
material disruptions in the supply of electricity during the last three Fiscals, there can be no assurance that suets disrupti
cost increases will not occur in the future.

21.The rapid growth of quick commerce may adversely affect customer footfalls, sales and our competitive position.

The retail grocery and daily essentials market in which we operate has become increasingly competitive with the emerge
and expansion of quick commerce platforms. As per the 1lLattice Report, the increasing penetration-fotwsddee
commerce and quiccommerce platforms is intensifying competition within the value retail segment. Digital platforms are
attracting consumers through aggressive pricing, wider assortments, and conviteteti®ery models, particularly in urban

and semurban markets. fie growing density of dark stores is enabling faster fulfilment and deeper market penetration, thereb
increasing competitive pressure on traditional value retail formats. As consumer preferences continue to evolve towal
conveniencalriven purchasing betviour, we may experience a reduction in customer footfalls, lower transaction volumes,
reduced basket sizes or a shift in demand away from our stores.

In addition, several quick commerce operators have access to significant financial, technological and operational nesources
may continue to invest heavily in technology platforms, customer acquisition initiatives, loyalty programmes, deliver)
infrastricture and promotional campaigns. Such competitors may be able to offer deeper discounts, faster delivery servic
enhanced customer experiences and broader product availability, which could place pressure on our pricing strategies, ma
and marketshar. We al so operate an online platform, ARD Click
South India, however, we cannot assure you that we may be able to scale this platform and achieve customer adoption. I
are unable to competdfectively with quick commerce platforms, including through RD Click, adapt to changing consumer
preferences, maintain customer loyalty or preserve our value proposition, our business, financial condition, cash flows &
results of operations could be nddly and adversely affected.

22.Any failure or disruption in our technology infrastructure, inability to upgrade systems, or breach of data security could
adversely affect our business, results of operations and prospects.

We use advanced technology tools to manage critical aspects of our operations, including ERP systems, business intellige
tools and other software solutions for procurement, inventory management, pricing, and store operations. We also lever
technologyf or cust omer engagement and mar ke Our BupinesdnQut Busirtessv e s
Process Store Support Systems and IT Infrastrucbureo n 185.a g e

Our ability to operate seamlessly depends on maintaining and upgrading these systems on a timehefi@cticeshasis.
Technology evolves rapidly, and if we fail to upgrade or adapt to new tools, our systems may become obsolete, limiting ¢
ability to compete effectively. Competitors with superior technology or more advanced analytics capabilities may gain a
advantage in inventory optimization, pricing strategies, and customer engagement, which could impact our market share.
IT infrastructure is ulnerable to failures, cybettacks, and security breaches, which could disrupt operations. Risks include
hardware or software malfunction, power outages, telecommunications failures, and external threats such as hacking, viru
and deniabf-service ahacks. Any significant disruption could impair our ability to process transactions, manage inventory, or
analyse business performance, resulting in operational delays and financial losses.

Further, we handle and store sensitive customer and employee data in the ordinary course of our business and are subije
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data protection and privacy laws governing the collection, storage, and use of such information. While we have interr
governance policies and checks in place restricting unauthorized access to such data, and have not experienced any disruj
to our tehnology systems or personal data breaches from cyber attacks or breaches in information security in the last th
Fiscals, we cannot assure you that such instances will not occur in the future.

The Gol has enacted the Digit aDPDRMAads o0 nad pDeartsao nRrl otdeact
implementing organizational and technical measures in processing personal data, which lays down normsbfodeross
transfer of personal data including ensuring the accountability of entities processing persorided®BDP Act provides
several exemptions for personal data processing by the Government. We may incur increased costs and other burdens rel
to compliance with any new requirements under the DPDP Act, which may also require significant manageraedtdiher
resources. Additionally, the Mini stMeitYoofha&d eappooved a
Digital Personal D a DRDPRule®t) e cutnidoenr Ruhlee sDPD2P0 2A5c t( ion Nov e m
facilitate the implementation of the DPDP Act. It aims to strengthen the legal framework for the protection of digital person
data by providing necessary details and an actionable frameworls applicable to all entities that process digital personal
data, bdb within India and abroad. The DPDP Rules lays down various implementation aspects such as the notice by the d
fiduciary to the individuals, registration and obligations of consent manager, processing of personal data for issbaithe of su
benefit, rvices by State, applicability of reasonable security safeguards, intimation of personal data breach, providing dete
about availing of the rights by the individuals, processing of personal data of child or of person with disability, peftng u
DataPr ot ect i BoarddB)o,arap p(dii nt ment and service conditions of
functioning of Board as digital office, procedure to appeal to appellate tribunal among others. Accordingly, any failure t
maintain robust technology infrastructuaed prevent cybesecurity incidents in relation to sensitive personal data may
adversely affect our business, results of operations, financial condition and prospects.

23.Any deficiencies in our quality control processes or in maintaining high standards of customer service may adversely
impact our business, results of operations, financial condition and cash flows.

Customer service is a key differentiator for us, driving footfalls, repeat purchases, and brand loyalty. Our abilitgrta deliv
superior shopping experience depends on the recruitment, training, and retention of skilled sales personnel, as well as
consistent implementation of our customer service standards across all stores. We rely on our store personnel to agsist custo
in product selection, crosselling and upselling, and to manage higiffic periods, especially during peak seasons. We also
routinely engagewith our suppliers and intimate them in the event of any quality issues, so that remediation measures can
undertaken at their end. Any shortfall in service quality, delays in addressing customer queries, or inability to madage crow
could lead to cusmer dissatisfaction and negative wafdmouth, impacting our brand image and sales. Further, as we expand
our store network, maintaining consistent service standards across locations will require significant investment in trainir
monitoling, and supervision. If customer service at our stores deteriorates or any untoward act is committed by our sa
personnel, our reputation may suffer, resulting in a decrease in sales and customer loyalty. If defective productenesrsh cust
we may fae returns, exchanges, or refunds, resulting in additional costs and reputational harm. In accordance with our excha
and returns policy, we periodically issue credit memos to customers for product exchanges or refunds.

We are exposed to risks relating to the quality, safety, and freshness of products sold through our stores. In adgitien, sinc
do not manufacture our productshinuse and rely on thirgdarty suppliers, our ability to directly monitor production proesss

or to consistently enforce our quality standards across all products is limited. While we have implemented quality contr
processes, including inspections at our war ehouseomgeand
systems for temperatugensitive and perishable products, we cannot assure you that all products will consistently meet ot
quality standards. Any disruption or failure in maintaining adequate cold chain and storage conditions, or in adharirgpto req
quality standards, food safety regulations or contamination controls, may adversely affect the safety and freshness of s
products and result in customer complaints, product recalls, regulatory action, losses and reputational damage. A
contamination bproducts sold through our stores may also expose us to product liability claims, adverse publicity and increas
scrutiny or investigation by regulatory authorities, which could result in product returns, increased costs and repatational
Given thehigh volume of articles and scale of operations, we rely on sampling rather than inspecting every item, which increas
the risk of undetected defects reaching custoritéhdle we have not experienced any instances in the last three Fiscals wherein
custome service issues or widespread quality failures and have not been subject to any product liability claims or simil:
allegations which have adversely affected our business, results of operations, financial condition and cash flows, we can
assure you thiasuch instances will not occur in the future. Any such claims or allegations, even if unsuccessful, may result i
diversion of management time and resources, and may expose us to potential civil or regulatory liabilities or penalties. A
failure to maindin consistent quality across our products, detect defects before products reach customers, or resolve custo
grievances promptly and effectively may adversely affect our business, goodwill, results of operations, financial coddition a
prospects.

24.Lossesdue to fraud, theft, misappropriation of cash or inventory, or employee negligence may adversely affect our
business, results of operations, financial condition and cash flows.

Our business operations involve handling large volumes of products and a high number of daily transactions across our stc

which exposes us to risks such as shoplifting by customers, pilferage or dishonesty by employees, vendor fraud, c

misappropriabn, inventory shrinkage and logistical or administrative errors. Product shrinkage at our stores may occur throug
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a combination of shoplifting by customers, pilferage by employees, damage, obsolescence and expiry (particularly f
perishable and agricultural products), as well as errors in documentation, transactions or stock audits that may go unnotic
Seasonal peaks, including festival s, promotional pbri oc
and operational pressures, which may further elevate the risk of theft, errors and inventory losses. An increase in shrink
levels may regire us to incur additional expenditure on security, surveillance and internal control systems, which woulc
increase our operating costs, and there can be no assurance that such measures will be effective in preventing pagguct shrin
While we have nohcurred any losses due to fraud, employee negligence, theft, or similar incidents czidsgttiree Fiscals
which had any adverse impact on our business, results of operations, financial condition, and casike flawsot assure you

that such instazes will not occur in the future. Any significant loss arising from fraud, theft, or misappropriation may adversely
affect our business, goodwill, results of operations, financial condition and prospects.

25. Disruption, inefficiency, or failure in our transportation and logistics operations could adversely affect our business,
results of operations, financial condition and cash flows.

We operate and manage arhiouse transportation fleet that facilitates the movement of merchandise between our warehouse
collection centres and stores. Our ability to ensure timely replenishment of inventory and maintain product availagdity acro
our retail network is dependent on the efficient functioning of these transportation operations. Any disruption arising fron
vehicle breakdowns, accidents, shortage of drivers, labour issues, fuel price volatility, adverse weather conditions, traf
congestio, regulatory restrictions, necompliance with applicable transportation regulations, or other unforeseen events may
result in delays in the transportation of goods. Such disruptions could lead to stock shortages, inventory imbalargees, spoil
of perish&le products, increased operating costs and an inability to meet customer demand. In the event of any failu
unavailability or inadequacy of our-imouse transportation fleet, we may be required to engagepiduitg transportation service
providers, whth may result in additional costs and may not be available on commercially acceptable terms or in a timel
manner. Further, our transportation operations are exposed to the risk of accidents, which may result in personal inju
fatalities, damage to merahdise, vehicles or thirgarty property, disruptions to our logistics operations, reputational harm
and potential claims, penalties or liabilities against us. In addition, our transportation fleet requires ongoing caipdtiliexp

and maintenance, amhy failure to adequately maintain or expand the fleet in line with our business growth could adversely
impact our logistics efficiency. If we are unable to effectively manage our transportation and logistics operationsiess; busi
results of operationdinancial condition and cash flows could be materially and adversely afféatieite we have not
experienced any material disruption to our transportation and logistics operations, including disruptions arising from fle:
breakdowns, accidents, shortagdsdrivers, or norcompliance with applicable transportation regulations, which had an
adverse impact on our business, results of operations, financial condition and cash flows during the last three Féstad$, we ¢
assure you that such disruptions waitit occur in the future.

26.Any delay in payment of statutory dues by us in future, may result in the imposition of penalties and in turn may have
an adverse effect on our business, cash flows, financial condition and results of operation.

We are required to pay certain statutory dues including provident fund contributions, employee state insurance contributic
( BSICo ) , professional taxes, | ab oTDBO )wead nfdargeo of dusn dg3iTot ) asxe Tdlee
table below sets forth details of the aforesaid statutory dues paid by us:

Particulars As at/ for the year ended As at/ for the year As at/ for the year

March 31, 2026 ended March 31, 2025| ended March 31, 2024

Number of employees for which dues towal 5,291 6,010 5,916

provident funds is payable by the Company

Dues paid towards pr o\ 133.07 134.59 118.79

Dues unpaid towards pr - - -

Number of employees for which dues toway 4,417 5,225 5169

employee state insurance is payable by the Comj

Dues paid towards emp 31.32 32.38 27.80

million)

Dues unpaid towards en - - -

million)

Number of employees for which dues towal 1,221 1,168 972

professional tax is payable by the Company

Dues paid towards prof 2.91 2.73 2.21

Dues unpaid towards pr - - -

Number of employees for which dues towal 53 88 81

Income tax deducted at source on salary is pay|
by the Company

Dues paid towards income tax deducted at sourc 60.64 53.10 59.48
salary (in million)

Dues unpaid towards income tax deducted at so - - -
on salary (in mi | 1 i g

Number of employees for which dues towal 9,734 8,649 7,334

labour welfare fund is payable by the Company
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Particulars As at/ for the year ended As at/ for the year As at/ for the year

March 31, 2026 ended March 31, 2025| ended March 31, 2024

Dues paid towards | abg 0.07 0.06 0.05

Dues wunpaid towards | - - -

million)

Number of employees for which dues towal Not applicable Not applicable Not applicable

Goods and Service Tax is payable by the Compg

Dues paid towards GSTi n mil |l i o 1,735.29 1,833.98 1,569.38

Dues unpaid towards Gf¢ - - -

While there have not been any delays with respect to the payment of statutory dues (i.e., provident fund contributions, ES
professional taxes, labour welfare fund, and TDS) in relation to the employees in the last three Fiscals, there wes@instance
delays in the payment towards GST, the details of which are set forth below:

Particular Fiscal 2026 | Fiscal 2025 | Fiscal 2024
Amount Del ayed ( million)
GST - ] 0.14 | 3.59

We cannot assure you that there will be no delays in the payment of statutory dues in the future, which could restidtsin penal
and fines and have an adverse impact on our business, financial condition and cash flows.

27.0ur business requires us to obtain and renew various approvals, licenses, registrations and permits from government
and regulatory authorities, and any failure to obtain or renew them in a timely manner may adversely affect our
operations and expansion pie.

We are required to obtain and maintain various approvals, licenses, registrations, and permits from government and regula
authorities under applicable central and local laws, regulations and guidelines in the ordinary course of our business. Th
include trade licenses, shops and establishments registrations, factory licenses, APMC registrations, certificates issued by |
metrology department, Food SafSSAly) ahidc st aegdartdax Auelhat
inrd ation to waste management, | abour | aw compliances s
corporation and contract labour, no objection certificates from fire departments, and other statutory permits from municip:
local andstate authorities under relevant state laws, as applicable.

In addition, there may be certain licenses and approvals, that may be required to be obtained or applied for by theéh@wvners o
properties leased by us, in respect of such properties. Further, certain of our material approvals, registrations,doermits
licenses may expire in the ordinary course of business and our Company is in the process of renewing such key approval
necessarytor further details  sGoeernriient and Other ApprovdlsMaterial Approvals applied for but not receivied 0 n
page297. We cannot assure that the applications made by the Company for such certificates, or any other required licenses
approvals for these properties, whether applied for by us or their owners, will be granted or renewed in a timely manner ot
all.

As we expand our retail network and open new stores in different states, we will be required to obtain additional lttenses ¢
permits from local authorities, which may involve varying regulatory requirements and timelines. Delays in obtaining thes
approwals could postpone store openings and impact our growth strategy. Further, any changes in applicable laws or introduct
of new compliance requirements, such as enhanced fire safety norms or labour regulations, may require us to incur additic
costs omodify our business activities and operations. For instahe#g last three Fiscals our Company has recetegiin
notices from FSSAI, for certain namompliances including, improper labelling of bluebgackets, product storage issues of
certain packets of chocolates and frozen food items not being sold accordingitoffisttout method Further, while such
instances have not had a material impact on our financials and operations, we cannot assure that argasnphames that

may arise irthe future will not have a material impact on our financial condition and results of operations.

We cannot assure you that the approvals, licenses, registrations, and permits issued to us will not be suspended e revoke
to noncompliance or alleged necompliance with applicable conditions, or pursuant to regulatory action. There may also be
delays on the part of governmental authorities in reviewing applications and granting approvals. Any delay or failure i
obtaining or renewing approvals essential to our operations, or the imposition of onerous conditions, may impair ear ability
operate exdting stores, open new stores, or meet contractual obligations, and could expose us to penalties or contraci
liabilities. While we have not experienced any material delays in obtaining or renewing our approvalasnttivee Fiscals

we cannot assure you that such instances will not occur in the future. Any failure to obtain or renew required licenses ¢
permits in a timely manner may adversely affect our business, results of operations, financial condition, and expansion pla
Forfurther detailss e &ovérnment and Other Approvals o n 296.a g e

28.0ur reliance on leased premises and our ability to secure suitable properties on commercially beneficial terms are critical
to our existing operations and future expansion, and any inability to do so could adversely affect our business, results of
operatimns and growth plans.

Our stores, warehouses and collection centres, are located on leased premises. The tenure of our lease agreemests for our

33



































































































































































































































































































































































































































































































































































































































































































































































































































































































