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OUR PROMOTERS: SANDEEP AGARWAL, MANISH BHARTIYA, MITESH BHARTIYA, YASH AGARWAL  AND KAVITA AGARWAL   
DETAILS OF THE OFFER TO THE PUBLIC  

TYPE FRESH ISSUE 

SIZE(1) 

SIZE OF THE  

OFFER FOR 

SALE 

TOTAL  OFFER 

SIZE(1) ELIGIBILITY AND RESERVATIONS  

Fresh Issue and 
Offer for Sale 

 Up to �>�”�@��Equity 
Shares of face value 

_ 1 each aggregating 
up to 
_ 4,000.00 
million  

Up to 14,860,000 
Equity Shares of 
�I�D�F�H�� �Y�D�O�X�H�� 
_��1 each 
aggregating up to 

_�>�”�@���P�L�O�O�L�R�Q�� 

 Up to �>�”�@ Equity 
Shares �R�I���I�D�F�H���Y�D�O�X�H��
_ 1 
each aggregating up to 

_ �>�”�@��million 

This Offer is being made in terms of Regulation 6(2) of the 
Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018, as amended (�³SEBI 
ICDR Regulations) as our Company does not fulfil the 
requirements under Regulation 6(1)(b) of SEBI ICDR 
Regulations, as our Company did not have an average operating 
�S�U�R�I�L�W���R�I���D�W���O�H�D�V�W��
_�����������P�L�O�O�L�R�Q����with an operating profit, calculated 
on the basis of the Restated Financial Information (defined 
below), during the preceding three Financial Years ended March 
31, 2026, March 31, 2025, and March 31, 2024. For further 
details, see �³Other Regulatory and Statutory Disclosures �±
Eligibility for the Offer�  ́ on page 300. For details of share 
reservation among QIBs, NIBs, RIIs (defined below), see �³Offer 
Structure�  ́on page 318. 

DETAILS OF THE OFFER FOR SALE   
NAME OF THE  

SELLING 
SHAREHOLDER S 

TYPE NUMBER OF EQUITY SHARES 
OFFERED 

WEIGHTED AVERAGE COST OF 
ACQUISITION PER EQUITY 

�6�+�$�5�(�����,�1��
_���
 
Sandeep Agarwal Promoter Selling Shareholder Up to 8,544,500 �(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H��
_��

1 each 
0.01 

Manish Bhartiya Promoter Selling Shareholder Up to 3,157,750 �(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H��
_��
1 each 

Negligible 

Mitesh Bhartiya Promoter Selling Shareholder Up to 3,157,750 �(�T�X�L�W�\���6�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H��
_��
1 each 

Nil  

*  As certified by M. Bhaskara Rao & Co. (FRN: 000459S), by way of their certificate dated July 1, 2026. 
RISKS IN RELATION TO THE FIRST OFFER 

This being the first public offer of our Company, there has been no formal market for the Equity Shares of our Company. The face value of each Equity 
Share �L�V��
_ 1. The Floor Price, Cap Price and Offer Price as determined by our Company in consultation with the book running lead managers (�³BRLMs� )́, 
in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building 
Process, as stated under �³Basis for Offer Price�  ́on page 96 should not be considered to be indicative of the market price of the Equity Shares after the 
Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares nor regarding the price at which the Equity 
Shares will be traded after listing. 

GENERAL RISK  
Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to 
take the risk of losing their entire investment. Bidders are advised to read the risk factors carefully before taking an investment decision in the Offer. For 
taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares 
in the Offer have neither been recommended, nor approved by the Securities and Exchange Board of India (�³SEBI� )́, nor does SEBI guarantee the accuracy 
or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the Bidders is invited to �³Risk Factors�  ́on page 17. 

COMPANY  AND PROMOTER SELLING SHAREHOLDERS �¶ ABSOLUTE RESPONSIBILITY  
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information 
with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Draft Red Herring Prospectus 
is true and correct in all material aspects and is not misleading in any material respect, that opinions and intentions expressed herein are honestly held and 
that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any 
such opinions or intentions misleading in any material respect. Further, the Promoter Selling Shareholders, accept responsibility for and confirm only the 
statements specifically made by them in this Draft Red Herring Prospectus solely in relation to itself and the Offered Shares and assumes responsibility 
that such statements are true and correct in all material respects and not misleading in any material respect. Further, Promoter Selling Shareholders, do not 
assume responsibility for any other statements, including without limitation, any and all statements made by or relating to our Company or its business or 
any other person(s), in this Draft Red Herring Prospectus. 

L ISTING  
The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges being BSE Limited (�³BSE� )́ 
and National Stock Exchange of India Limited (�³NSE� ,́ and together with BSE, the �³Stock Exchanges� )́. For the purposes of the Offer, the Designated 
�6�W�R�F�N���(�[�F�K�D�Q�J�H���V�K�D�O�O���E�H���>�”�@���� 

DETAILS OF BOOK RUNNING LEAD MANAGERS   



  
 

 
 

NAME OF THE BRLM AND LOGO  CONTACT PERSON EMAIL AND TELEPHONE  

  

Motilal Oswal Investment Advisors 
Limited  Ronak Shah/ Ritu Sharma E-mail: ratnadeepretail.ipo@motilaloswal.com 

Tel: +91 22 7193 4380 

 
Axis Capital Limited  

Harish Patel / Tosit 
Agarwal 

E-mail: ratnadeep.ipo@axiscap.in 
Tel: +91 22 4325 2183 

 

DAM Capital Advisors Limited  
Aanchal Wagle/ Jay Shah 

E-mail: ratnadeep.ipo@damcapital.in 
Tel: +91 22 4202 2500 

REGISTRAR TO THE OFFER  
Name of the Registrar Contact person E-mail and Telephone  

KFin Technologies Limited  M. Murali Krishna E-mail: ratnadeepretail.ipo@kfintech.com 
Tel: +91 40 6716 2222 

BID/OFFER PERIOD 
ANCHOR INVESTOR BID/ OFFER 

PERIOD(1) 
�>�”�@(2) 

  
BID/ OFFER 
OPENS ON 

�>�”�@ BID/ OFFER 
CLOSES ON 

�>�”�@(3)(4) 

(1) Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of specified securities �D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��	æ 800.00 million (�³Pre-IPO Placement�´), 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 Prospectus, and details of the Pre-IPO Placement, if any, shall be reported to the 
Stock Exchanges within 24 hours of such transactions, in accordance with Regulation 54 of the SEBI ICDR Regulations.  

(2) Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/ Offer 
Period shall be one Working Day prior to the Bid/ Offer Opening Date. 

(3) Our Company, in consultation with the BRLMs, may consider closing the Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date, in accordance with the 
SEBI ICDR Regulations. 

(4) The UPI mandate end time and date shall be at 5.00 p.m. on the Bid/Offer Closing Date. 
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�2�X�U���&�R�P�S�D�Q�\���Z�D�V���L�Q�F�R�U�S�R�U�D�W�H�G���X�Q�G�H�U���W�K�H���Q�D�P�H���R�I���³�(�Y�H�U�J�U�H�H�Q���)�L�Q�D�Q�F�H���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´���D�V���D���S�U�L�Y�D�W�H���O�L�P�L�W�H�G���F�R�P�S�D�Q�\���X�Q�G�H�U���W�K�H���&�R�Ppanies Act, 1956, pursuant to a certificate of incorporation dated February 7, 1995, issued by the 
Registrar of Companies, Andhra P�U�D�G�H�V�K�����7�K�H���Q�D�P�H���R�I���R�X�U���&�R�P�S�D�Q�\���Z�D�V���F�K�D�Q�J�H�G���I�U�R�P���³�(�Y�H�U�J�U�H�H�Q���)�L�Q�D�Q�F�H���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´���W�R���³�5�D�W�Q�D�G�H�H�S���6�X�S�H�U���0�D�U�N�H�W���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´���S�X�U�V�X�D�Q�W���W�R���D���I�U�H�V�K���F�H�U�W�L�I�L�F�D�W�H���R�I���L�Q�F�R�U�S�R�U�D�W�L�R�Q���G�D�W�H�G���0�D�U�F�K��
30, 2001, issued by the Registrar of Companies, Andhra Pradesh at �+�\�G�H�U�D�E�D�G���G�X�H���W�R���F�K�D�Q�J�H���L�Q���E�X�V�L�Q�H�V�V�����7�K�H�U�H�D�I�W�H�U�����W�K�H���Q�D�P�H���R�I���R�X�U���&�R�P�S�D�Q�\���Z�D�V���F�K�D�Q�J�H�G���I�U�R�P���³�5�D�W�Q�D�G�H�H�S���6�X�S�H�U���0�D�U�N�H�W���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´���W�R���³�5�D�W�Q�D�G�H�H�S���5�H�W�D�L�O��
�3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´���I�R�U���E�X�V�L�Q�H�V�V���H�[�S�D�Q�V�L�R�Q���D�Q�G���D���I�U�H�V�K���F�H�U�W�L�I�L�F�D�W�H���R�I���L�Q�F�R�U�S�R�U�D�W�L�R�Q���G�D�W�H�G���-�X�O�\�����������������������Z�Ds issued by the RoC. Subsequently, our Company was converted to a public limited company pursuant to resolution passed by 
our Board on May 14, 2026, and Shareholders on May 15, 2026. Consequent to such conversion, the name of our Company was chang�H�G���I�U�R�P���³�5�D�W�Q�D�G�H�H�S���5�H�W�D�L�O���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´���W�R���³�5�D�W�Q�D�G�H�H�S���5�H�W�D�L�O���/�L�P�L�W�H�G�´���D�Q�G���D���I�U�H�V�K���F�H�U�W�L�I�L�F�D�W�H��
of incorporation dated June 1, 2026, was issued by the Registrar of Companies Central Processing Centre. 

Registered and Corporate Office: Meghna Plaza, 1st Floor, D-18, Vikrampuri, Picket, Hyderabad, Secunderabad, Telangana �± 500 009, India 
Tel: +91 98495 04555; Website: www.ratnadeepretail.com; Contact person: Vinod Kumar Saraf, Company Secretary and Compliance Officer  

E-mail: compliance@ratnadeepretail.com; Corporate Identity Number : U51399TG1995PLC019385 
 

OUR PROMOTERS: SANDEEP AGARWAL, MANISH BHARTIYA, MITESH BHARTIYA , YASH AGARWAL  AND KAVITA AGARWAL   
INITIAL PUBLIC OFFERING OF UP TO �>�”�@���(�4�8�,�7�<���6�+�$�5�(�6���2�)���)�$�&�(���9�$�/�8�(���2�)��
_ 1 EACH (�³EQUITY SHARES� )́ OF RATNADEEP RETAIL  LIMITED  (OUR �³COMPANY �  ́OR THE �³COMPANY � )́ FOR CASH AT A PRICE OF 
_ �>�”�@���3�(�5��
EQUITY SHARE (INCLUDING A SHARE PREMIUM OF 
_ �>�”�@���3�(�5���(�4�8�,�7�<���6�+�$�5�(�������³OFFER PRICE� �́����$�*�*�5�(�*�$�7�,�1�*���8�3���7�2��
_ �>�”�@���0�,�/�/�,�2�1���&�2�0�3�5�,�6�,�1�*��A FRESH ISSUE OF UP TO �>�”�@���(�4�8�,�7�<���6�+�$�5�(�6 OF FACE VALUE OF 
_1 EACH 
�$�*�*�5�(�*�$�7�,�1�*�� �8�3�� �7�2�� 
_ 4,000.00 MILLION OF OUR COMPANY (THE �³FRESH ISSUE� )́ AND AN OFFER FOR SALE OF UP TO 14,860,000 EQUITY  SHARES BEARING FACE  VALUE  OF 
_����EACH �$�*�*�5�(�*�$�7�,�1�*�� �7�2��
_�>�”�@ MILLION, 
COMPRISING  AN OFFER FOR SALE OF UP TO 8,544,500 EQUITY SHARES BEARING FACE VALUE OF 
_����EACH �$�*�*�5�(�*�$�7�,�1�*���7�2��
_���>�”�@���0�,�/�/�,�2�1���%�<��SANDEEP AGARWAL , UP TO 3,157,750 EQUITY SHARES BEARING FACE VALUE 
OF 
_����EACH AGGREGATING  �7�2��
_���>�”�@���0�,�/�/�,�2�1���%�<���0�$�1�,�6�+���%�+�$�5�7�,�<�$�����$�1�'���8�3���7�2�����������������������(�4�8�,�7�<���6�+�$�5�(�6���%�(�$�5�,�1�*���)�$�&�(���9�$�/�8�(���2�)��
_�����(�$�&�+���$�*�*�5�(�*�$�7�,�1�* �7�2��
_���>�”�@���0�,�/�/�,�2�1���%�<���0�,�7�(�6�+���%�+�$�5�7�,�<�$ (�³PROMOTER SELLING 
SHAREHOLDERS� )́, (THE �³OFFER FOR SALE�  ́AND TOGETHER WITH THE FRESH ISSUE, THE �³OFFER� )́. �7�+�(���2�)�)�(�5���6�+�$�/�/���&�2�1�6�7�,�7�8�7�(���>�”�@�� OF THE 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�*���8�3���7�2��
_��800.00 MILLION, 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 PROSPECTUS, AND DETAILS  OF THE PRE-IPO PLACEMENT,  IF ANY,  SHALL  BE REPORTED TO THE STOCK EXCHANGES WITHIN  24 HOURS OF SUCH TRANSACTIONS, IN 
ACCORDANCE WITH REGULATION  54 OF THE SEBI ICDR REGULATIONS.  
 
THE OFFER �3�5�,�&�(�� �,�6�� �>�”�@�� �7�,�0�(�6�� �7�+�(�� �)�$�&�(�� �9�$�/�8�(�� �2�)�� �7�+�(�� �(�4�8�,�7�<�� �6�+�$�5�(�6����THE PRICE BAND  AND THE MINIMUM BID LOT SHALL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS AND WILL BE 
�$�'�9�(�5�7�,�6�(�'�� �,�1�� �$�/�/�� �(�'�,�7�,�2�1�6�� �2�)�� �>�”�@���� �$�1�� �(�1�*�/�,�6�+�� �1�$�7�,�2�1�$�/�� �'�$�,�/�<�� �1�(�:�6�3�$�3�(�5���� �$�/�/�� �(�'�,�7�,�2�1�6�� �2�)�� �>�”�@���� �$�� �+�,�1�'�,�� �1�$�7�,�2�1�$�/�� �'�$�,�/�<�� �1�(�:�6�3�$�3�(�5���� �$�1�'�� �$�/�/�� �(�'�,�7�,�2�1�6�� �2�)�� �>�”�@���� �$�� �7�(�/�8�*�8�� �1�$�7�,�2�1�$�/�� �'�$�,�/�<�� �1�(�:�6�3�$�3�(�5��
(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 Bid/ Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In cases of force 
majeure, banking strike or similar unforeseen circumstances, our Company in consultation with the BRLMs, may for reasons to be recorded in writing, extend the Bid/ Offer Period for a minimum of one Working Day, subject to the Bid/ Offer Period 
not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on 
the respective websites of the BRLMs and at the terminals of the Syndicate Members and intimation to SCSBs (as defined hereinafter), Designated Intermediaries (as defined hereinafter) and the Sponsor Banks (as defined hereinafter) as applicable. 
This is an Offer in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. This Offer is being made through the Book Building Process in compliance with Regulation 6(2) of the SEBI ICDR Regulations wherein 
at least 75% of the Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (�³QIBs�  ́and such portion the �³QIB Portion � )́ provided that our Company, in consultation with the BRLMs, may allocate up to 60% 
of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (�³Anchor Investor Portion� )́, of which up to 40% shall be reserved as under: (i) up to 33.33% for domestic Mutual Funds; and (ii) up 
to 6.67% for Life Insurance Companies and Pension Funds, subject to valid Bids being received from domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the price at which Equity Shares will be allocated to the Anchor 
Investors (�³Anchor Investor Allocation Price� )́, in accordance with the SEBI ICDR Regulations. Any under-subscription in the reserved category specified in clause (ii) above, may be allocated to domestic Mutual Funds. In the event of under-
subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (excluding the Anchor Investor Portion) (�³Net QIB Portion� )́. Further, 5% of the Net QIB Portion shall be available for 
allocation on a proportionate basis to Mutual Funds only and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors) including Mutual Funds, subject to valid 
Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining 
QIB Portion for proportionate allocation to QIBs. If at least 75% of the Offer cannot be Allotted to QIBs, then the entire Bid Amount (as defined hereinafter) will be refunded forthwith. Further, not more than 15% of the Offer shall be available for 
allocation to Non-Institutional Bidders (�³NIBs� �́����R�I���Z�K�L�F�K�����D�����R�Q�H���W�K�L�U�G���S�R�U�W�L�R�Q���V�K�D�O�O���E�H���U�H�V�H�U�Y�H�G���I�R�U���1�,�%�V���Z�L�W�K���D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���P�R�U�H���W�K�D�Q��
_��0.20 million �D�Q�G���X�S���W�R��
_��1.00 million; and (b) two-thirds of the portion shall be reserved for NIBs with 
�D�S�S�O�L�F�D�W�L�R�Q���V�L�]�H���R�I���P�R�U�H���W�K�D�Q��
_��1.00 million, provided that the unsubscribed portion in either of such sub-categories may be allocated to Bidders in the other sub-category of NIBs in accordance with SEBI ICDR Regulations, subject to valid Bids 
being received at or above the Offer Price and not more than 10% of the Offer shall be available for allocation to Retail Individual Bidders (�³RIB � )́ in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at 
or above the Offer Price. All Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked Amount (�³ASBA� )́ process by providing details of their respective ASBA accounts and UPI ID (in case of UPI 
Bidders using the UPI Mechanism (as defined hereinafter)), in which case the corresponding Bid Amounts will be blocked by the SCSBs or under the UPI Mechanism, as applicable to participate in the Offer. Anchor Investors are not permitted to 
participate in the Anchor Investor Portion of the Offer through the ASBA process. For details, see �³Offer Procedure�  ́on page321. 

RISKS IN RELATION TO THE FIRST OFFER 
This being the first public offer of our Company, there has been no formal market for the Equity Shares of our Company. The face value of each Equity Share is 
_ 1. The Floor Price, Cap Price and Offer Price as determined by our Company in 
consultation with the BRLMs, in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under �³Basis for Offer Price�  ́on page 96 
should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares nor regarding the price at which the Equity 
Shares will be traded after listing. 

GENERAL RISK  
Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors 
carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have not been 
recommended or approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the investors is invited to �³Risk Factors�  ́on page 17. 

COMPANY  AND PROMOTER SELLING SHAREHOLDER S�¶ ABSOLUTE RESPONSIBILITY  
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that 
the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that opinions and intentions expressed herein are honestly held and that there are no other facts, 
the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Further, the Promoter Selling Shareholders, accept 
responsibility for and confirm only the statements specifically made by them in this Draft Red Herring Prospectus solely in relation to itself and the Offered Shares and assumes responsibility that such statements are true and correct in all material 
respects and not misleading in any material respect. Further, Promoter Selling Shareholder, does not assume responsibility for any other statements, including without limitation, any and all statements made by or relating to our Company or its 
business or any other person(s), in this Draft Red Herring Prospectus. 

LISTING  
The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received �µin-principle�¶ approvals from BSE and NSE for the listing of the Equity Shares pursuant to their 
�O�H�W�W�H�U�V���G�D�W�H�G���>�”�@���D�Q�G���>�”�@�����U�H�V�S�H�F�W�L�Y�H�O�\�����)�R�U���W�K�H���S�X�U�S�R�V�H�V���R�I���W�K�H��Offer, the Designated Stock Exchange shall be �>�”�@. A signed copy of the Red Herring Prospectus and the Prospectus shall be delivered to the RoC in accordance with Sections 26 (4) and 
32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus up to the Bid/ Offer Closing Date, see �³Material Contracts and Documents for Inspection�  ́on 
page 362. 

BOOK RUNNING LEAD MANAGERS TO THE OFFER  REGISTRAR TO THE OFFER  
 

   

 
 

Motilal Oswal Investment Advisors Limited 
Motilal Oswal Tower, Rahimtullah Sayani Road 
Opposite Parel ST Depot, Prabhadevi 
Mumbai 400 025,  
Maharashtra, India 
Telephone: +91 22 7193 4380  
E-mail: ratnadeepretail.ipo@motilaloswal.com 
Investor grievance ID: moiaplredressal@motilaloswal.com  
Website: www.motilaloswal.com  
Investor grievance ID: moiaplredressal@motilaloswal.com  
Contact Person: Ronak Shah/ Ritu Sharma 
SEBI Registration Number: INM000011005  

Axis Capital Limited  
Axis House, 1st Floor, Pandurang Budhkar Marg, Worli 
Mumbai 400 025 
Maharashtra, India 
Telephone: +91 22 4325 2183 
E-mail: ratnadeep.ipo@axiscap.in 
Investor grievance ID: complaints@axiscap.in 
Website: www.axiscapital.co.in 
Contact person: Harish Patel / Tosit Agarwal 
SEBI registration no.: INM000012029 

DAM Capital Advisors Limited  
Altimus 2202, Level 22 
Pandurang Budhkar Marg 
Worli, Mumbai �± 400 018 
Maharashtra, India 
Telephone: +91 22 4202 2500 
E-mail: ratnadeep.ipo@damcapital.in  
Investor grievance ID: complaint@damcapital.in 
Website: www.damcapital.in 
Contact person: Aanchal Wagle / Jay Shah  
SEBI registration no.: MB/INM000011336 

KFin Technologies Limited 
01, The Centrium, 3rd Floor, 57,  
Lal Bahadur Shastri Road, Nav Pada,  
Kurla (West), Kurla,  
Mumbai 400 070 
Maharashtra, India 
Telephone: +91 40 6716 2222 
E-mail: ratnadeepretail.ipo@kfintech.com 
Investor grievance ID: einward.ris@kfintech.com 
Website: www.kfintech.com 
Contact person: M. Murali Krishna 
SEBI Registration number: INR000000221 

BID/ OFFER PROGRAMME  
ANCHOR INVESTOR BID/ OFFER PERIOD(1) �>�”�@(1) BID/ OFFER OPENS ON �>�”�@ BID/ OFFER CLOSES ON �>�”�@(2)(3) 

(1) Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Offer Period shall be one Working Day prior to the 
Bid/ Offer Opening Date. 

(2) Our Company, in consultation with the BRLMs, may consider closing the Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regulations. 
(3) The UPI mandate end time and date shall be at 5.00 p.m. on the Bid/Offer 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 or 

implies, or unless otherwise specified, shall have the meaning as provided below. References to any legislations, acts, 

regulations, 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, supplemented, 

re-enacted or modified, from time to time, and any reference to a statutory provision shall include any subordinate legislation 

made, from time to time, under such provision. Further, the Offer 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 case 

of any inconsistency between the definitions given below and the definitions contained 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 extent applicable, 

the same meanings ascribed to such terms under the SEBI ICDR Regulations, the SEBI Listing Regulations, the Companies 

Act, the SCRA, the Depositories Act and the rules and regulations notified thereunder. 

 

Notwithstanding the foregoing, the terms not defined herein but used in ñCapital Structureò, ñObjects of the Offerò, ñBasis 

for Offer Priceò, ñStatement of Special Tax Benefitsò, ñIndustry Overviewò, ñOur Businessò, ñKey Regulations and Policiesò, 

ñHistory and Certain Corporate Mattersò, ñRestated Financial Informationò, ñFinancial Indebtednessò, ñOutstanding 

Litigations and Material Developmentsò, ñOther Regulatory and Statutory Disclosuresò, ñOffer Procedureò and ñDescription 

of Equity Shares and Terms of Articles of Associationò on pages 67, 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 

ñour Companyò or ñthe Issuerò or 

ñthe Companyò or ñRatnadeep 

Retailò 

Ratnadeep Retail Limited, a public limited company incorporated under the Companies Act, 1956, and 

having its Registered and Corporate Office at Meghna Plaza, 1st Floor, D-18, Vikrampuri, Picket, 

Hyderabad, Secunderabad, Telangana ï 500 009, India 
ñweò or ñusò or ñourò  Unless the context otherwise indicates or implies, our Company together with our Subsidiary, on a 

consolidated basis, as on the date of this Draft Red Herring Prospectus 

 

Company Related Terms  
 

Term Description 

ñArticles of Associationò or 

ñAoAò or ñArticlesò 

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

Audit Committee The audit committee of our Board, constituted in accordance with the applicable provisions of the 

Companies Act, 2013, the SEBI Listing Regulations, as described in ñOur Management ï Committees 

of our Board ï Audit Committeeò on page 206 

ñAuditorsò or ñStatutory 

Auditorsò 
The current statutory auditors of our Company, namely M. Bhaskara Rao & Co. (FRN: 000459S) 

ñBoardò or ñBoard of Directorsò The board of directors of our Company or a duly constituted committee thereof where applicable or 

implied by context, as described in ñOur Management ïBoard of Directorsò on page 200 

Chairman and Managing Director  Chairman and managing director of our Company, namely, Sandeep Agarwal 

Chief Financial Officer The chief financial officer of our Company, namely Vajenepalli Dilip Kumar 

Company Secretary and 

Compliance Officer 

The company secretary and compliance officer of our Company, namely Vinod Kumar Saraf 

ñCorporate Social Responsibility 

Committeeò or ñCSR Committeeò 

The corporate social responsibility committee of our Board, as described in ñOur Management ï 

Committees of our Board ï Corporate Social Responsibility Committeeò on page 211 

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

Equity Shares The equity shares of our Company having face value  1 each 

ESOP 2026 The Ratnadeep Employeesô Stock Option Plan 2026, as amended from time to time and as described in 

ñCapital Structure ï Employee Stock Option Schemeò on page 79  

Executive Director(s) The executive Directors on our Board, as disclosed in ñOur Management ï Board of Directorsò on page 

200 

Independent Architect  Shiva Mohan Komaravolu (representing Scale Design Collaborative Private Limited) (Membership no. 

CA/2012/54724), an independent architect, appointed by our Company in connection with the Offer 

ñKey Managerial Personnelò or 

ñKMPò 

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEBI ICDR 

Regulations and Section 2(51) of the Companies Act, as disclosed in ñOur Management ï Key 

Managerial Personnelò on page 214 

Materiality Policy  The policy adopted by our Board in its meeting dated June 29, 2026 in relation to the Offer for (i) 

identification of group companies; (ii) determination of material outstanding litigation involving our 

Company, Directors, Promoters, Subsidiary, Key Managerial Personnel, and members of Senior 

Management; and (iii) identification of material creditors, in accordance with the disclosure 

requirements under the SEBI ICDR Regulations and for disclosure in this Draft Red Herring Prospectus 



 

2 

Term Description 

ñMemorandum of Associationò or 

ñMoAò 

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

Nomination and Remuneration 

Committee 

The nomination and remuneration committee of our Board, as described in ñOur Management ï 

Committees of our Board ï Nomination and Remuneration Committeeò on page 208 

Non-Executive Independent 

Director(s) 

Non-executive independent director(s) on the Board of our Company. For details, see ñOur Management 

ï Board of Directorsò on page 200 

Promoters Promoters of our Company, namely Sandeep Agarwal, Manish Bhartiya, Mitesh Bhartiya, Yash 

Agarwal and Kavita Agarwal. For details, see ñOur Promoters and Promoter Groupò on page 217  

ñPromoter Selling 

Shareholder(s)ò or ñSelling 

Shareholder(s)ò 

The promoter selling shareholders to the Offer, namely Sandeep Agarwal, Manish Bhartiya, and Mitesh 

Bhartiya 

Promoter Group The individuals and the entities constituting the promoter group of our Company in terms of Regulation 

2(1)(pp) of the SEBI ICDR Regulations, as described in ñOur Promoters and Promoter Groupò on page 

217 

Registered and Corporate Office The registered and corporate office of our Company located at Meghna Plaza, 1st Floor, D-18, 

Vikrampuri, Picket, Hyderabad, Secunderabad, Telangana ï 500 009, India 

ñRegistrar of Companiesò or 

ñRoCò 

Registrar of Companies, Telangana at Hyderabad 

Restated Financial Information  Restated Financial Information of our Company as at and for the financial years ended March 31, 2026, 

March 31, 2025, and March 31, 2024, comprising the restated statements of assets and liabilities as at 

March 31, 2026, March 31, 2025 and March 31, 2024, the restated statements of profit and loss 

(including other comprehensive income), the restated statement of changes in equity, the restated cash 

flow statement for the years ended March 31, 2026, March 31, 2025 and March 31, 2024, the statement 

of material accounting policies, and other explanatory information, prepared in accordance with Ind AS 

and as per requirement of Section 26 of Part I of Chapter III of the Companies Act, 2013, SEBI ICDR 

Regulations, as amended and the Guidance Note on óReports in Company Prospectuses (Revised 2019)ô 

issued by the Institute of Chartered Accountants of India, as amended from time to time. 

Risk Management Committee The risk management committee of our Board, as described in ñOur Management ï Committees of our 

Board ï Risk Management Committeeò on page 210 

ñSenior Managementò or ñSMPò  Members of the senior management of our Company in accordance with Regulation 2(1) (bbbb) of the 

SEBI ICDR Regulations and as disclosed in ñOur Management ï Members of our Senior Managementò 

on page 214 

ñSubsidiaryò or ñRECPLò The subsidiary of our Company, namely Ratnadeep E-Com Private Limited, as disclosed in ñHistory 

and Certain Corporate Matters ï Our Subsidiaryò on page 198 

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

Stakeholders Relationship 

Committee 

The stakeholdersô relationship committee of our Board, as described in ñOur Management ï Committees 

of our Board ï Stakeholders Relationship Committeeò on page 210 

Whole-time Director Whole-time Director of our Company, namely, Manish Bhartiya 
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Offer Related Terms  
 

Term Description 

1Lattice Report Report titled ñIndian Value Retail Industry Reportò dated June 30, 2026, prepared by Lattice, appointed 

by our Company pursuant to an engagement letter dated April 1, 2026, exclusively commissioned and 

paid for by our Company in connection with the Offer  

Abridged Prospectus The memorandum containing such salient features of a prospectus as may be specified by SEBI in this 

regard 

Acknowledgement Slip The slip or document to be issued by a Designated Intermediary to a Bidder as proof of registration of 

the Bid cum Application Form  

ñAllotò or ñAllotmentò or 

ñAllottedò 

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Offer to successful 

Bidders 

Allotment Advice The note or advice or intimation of Allotment sent to each of the successful Bidders who have been or 

are to be Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated 

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 with the 

requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and who has Bid 

for an amount of at least  100.00 million 

Anchor Investor Allocation Price The price at which Equity Shares will be allocated to the Anchor Investors during the Anchor Investor 

Bid Period in terms of the Red Herring Prospectus and the Prospectus, which will be determined by our 

Company, in consultation with the BRLMs  

Anchor Investor Application 

Form 

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion in 

accordance with the requirements specified under the SEBI ICDR Regulations and the Red Herring 

Prospectus  

ñAnchor Investor Bidding Dateò 

or ñAnchor Investor Bid/ Offer 

Periodò 

The day, being one Working Day prior to the Bid Opening Date, on which Bids by Anchor Investors 

shall be submitted, prior to and after which the Book Running Lead Managers will not accept any Bids 

from Anchor Investors, and allocation to Anchor Investors shall be completed 

Anchor Investor Offer Price The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of the Red 

Herring Prospectus and the Prospectus, which will be equal to or higher than the Offer Price but not 

higher than the Cap Price. 

 

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

Anchor Investor Pay-in Date With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the Anchor 

Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two Working 

Days after the Bid/ Offer Closing Date 

Anchor Investor Portion Up to 60% of the QIB Portion, which may be allocated by our Company in consultation with the BRLMs, 

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 domestic 

Mutual Funds; and (ii) up to 6.67% for Life Insurance Companies and Pension Funds, subject to valid 

Bids being received from domestic Mutual Funds, Life Insurance Companies and Pension Funds at or 

above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations. Any under-

subscription in the reserved category specified in clause (ii) above, may be allocated to domestic Mutual 

Funds 

ñApplication Supported by 

Blocked Amountò or ñASBAò 

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and authorising 

an SCSB to block the Bid Amount in the ASBA Account and will include applications made by UPI 

Bidders using the UPI Mechanism where the Bid Amount will be blocked upon acceptance of UPI 

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 Form 

submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and 

includes the account of a UPI Bidder in which the Bid Amount is blocked upon acceptance of a UPI 

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, which will 

be considered as the application for Allotment in terms of the Red Herring Prospectus and the Prospectus 

Axis Capital Axis Capital Limited 

Banker(s) to the Offer Collectively, the Escrow Collection Bank(s), the Public Offer Account Bank(s), the Sponsor Bank(s) 

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 described 

in ñOffer Procedureò on page 321 

Bid Amount In relation to each Bid, the highest value of optional Bids indicated in the Bid cum Application Form 

and, in the case of RIBs Bidding at the Cut-off Price, the Cap Price multiplied by the number of Equity 

Shares Bid for by such RIBs and mentioned in the Bid cum Application Form and payable by the Bidder 

or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon submission of the Bid. 

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

Bid Lot [ǒ] Equity Shares of face value  1 each and in multiples of [ǒ] Equity Shares of face value  1 thereafter 

Bid(s) An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to submission 

of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pursuant to 

submission of the Anchor Investor Application Form, to subscribe to the Equity Shares at a price within 
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Term Description 

the Price Band, including all revisions and modifications thereto, as permitted under the SEBI ICDR 

Regulations and in terms of the Red Herring Prospectus and the Bid cum Application Form. The term 

ñBiddingò shall be construed accordingly 

Bid/Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date after which the Designated 

Intermediaries will not accept any Bids, which shall be published in all editions of [ǒ], an English 

national daily newspaper, all editions of [ǒ], a Hindi national daily newspaper, and all editions of [ǒ], a 

Telugu national daily newspaper (Telugu also being the regional language of Telangana, where our 

Registered Office is located), each with wide circulation. 

 

Our Company, may, in consultation with the BRLMs, may consider closing the Bid/ Offer Period for 

QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR 

Regulations. In case of any revision, the revised Bid/ Offer Closing Date will be widely disseminated 

by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on 

the websites of the BRLMs and at the terminals of the Syndicate Members and communicated to the 

Designated Intermediaries and the Sponsor Bank(s), which shall also be notified in an advertisement in 

the same newspapers in which the Bid/ Offer Opening Date was published, as required under the SEBI 

ICDR Regulations 

Bid/ Offer Opening Date Except in relation to any Bids received from the Anchor Investors, the date on which the Designated 

Intermediaries shall start accepting Bids, which shall be published in all editions of [ǒ], an English 

national daily newspaper, all editions of [ǒ], a Hindi national daily newspaper, and all editions of [ǒ], a 

Telugu national daily newspaper (Telugu also being the regional language of Telangana, where our 

Registered Office is located), each with wide circulation. 

 

In case of any revision, the extended Bid/ Offer Opening Date will also be widely disseminated by 

notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the  

websites  of  the  BRLMs  and  at  the  terminals  of  the  other  members  of  the  Syndicate  and  by 

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/ Offer 

Opening Date and the Bid/ Offer Closing Date, inclusive of both days, during which prospective Bidders 

can submit their Bids, including any revisions thereof, in accordance with the SEBI ICDR Regulations 

and the terms of the Red Herring Prospectus. Provided however, that the Bidding shall be kept open for 

a minimum of one Working Day for all categories of Bidders, other than Anchor Investors. The Bid/ 

Offer Period shall be kept open for at least three Working Days and not more than ten Working days. 

 

Our Company, in consultation with the BRLMs may consider closing the Bid Offer Period for QIBs one 

Working Day prior to the Bid Offer Closing Date in accordance with the SEBI ICDR Regulations 

ñBidderò or ñApplicantò Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectus and the 

Bid cum Application Form and unless otherwise stated or implied, and includes an ASBA Bidder and 

Anchor Investor 

Bidding Centres Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated Branches 

for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers, Designated 

RTA Locations for RTAs and Designated CDP Locations for CDPs  

Book Building Process The book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, in 

terms of which the Offer is being made 

ñBook Running Lead Managersò 

or ñBRLMsò 

The book running lead managers to the Offer, namely, Motilal Oswal, Axis Capital, and DAM Capital   

Broker Centres Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms to 

a Registered Broker 

 

The details of such broker centres, along with the names and contact details of the Registered Brokers 

are available on the respective websites of the Stock Exchanges (www.bseindia.com and 

www.nseindia.com) 

Cap Price The higher end of the Price Band, subject to any revisions thereto, above which the Offer Price and the 

Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. The Cap 

Price shall be at least 105% of the Floor Price and less than or equal to 120% of the Floor Price 

Cash Escrow and Sponsor 

Bank(s) Agreement 

The agreement to be entered amongst our Company, the BRLMs, Syndicate Members, the Banker(s) to 

the Offer and Registrar to the Offer for, inter alia, collection of the Bid Amounts from Anchor Investors, 

transfer of funds to the Public Offer Account and where applicable, remitting refunds of the amounts 

collected from Anchor Investors, on the terms and conditions thereof, in accordance with the UPI 

Circulars 

Client ID Client identification number maintained with one of the Depositories in relation to dematerialised 

account 

ñCollecting Depository 

Participantò or ñCDPò 

A depository participant as defined under the Depositories Act and registered with SEBI and who is 

eligible to procure Bids at the Designated CDP Locations in terms of the SEBI ICDR Master Circular 

and other applicable circulars issued by SEBI as per the list available on the respective websites of the 

Stock Exchanges (www.bseindia.com and www.nseindia.com), as updated from time to time and the 

UPI Circulars 

ñConfirmation of Allocation 

Noteò or ñCANò 

The notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been 

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 BRLMs, which shall be any price 
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Term Description 

within the Price Band. 

 

Only RIBs Bidding in the Retail Portion are entitled to Bid at the Cut-off Price. QIBs (including Anchor 

Investors) and NIBs are not entitled to Bid at the Cut-off Price  

DAM Capital DAM Capital Advisors Limited 

Demographic Details The details of the Bidders including the Bidderôs address, name of the Bidderôs father/husband, investor 

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 details of the 

Collecting Depository Participants eligible to accept ASBA Forms are available on the respective 

websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com), as updated from time to 

time 

Designated Date The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to the Public 

Offer Account or the Refund Account, as the case may be, and/or the instructions are issued to the 

SCSBs (in case of UPI Bidders using the UPI Mechanism, instruction issued through the Sponsor 

Bank(s)) for the transfer of the relevant amounts blocked by the SCSBs in the ASBA Accounts to the 

Public Offer Account and/ or are unblocked, as the case may be, in terms of the Red Herring Prospectus 

and the Prospectus, after finalization of the Basis of Allotment in consultation with the Designated Stock 

Exchange, following which Equity Shares will be Allotted to successful Bidders in the Offer 

Designated Intermediary(ies) Collectively, the Syndicate Members, sub-syndicate or agents, SCSBs (other than in relation to RIBs 

using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to collect Bid cum 

Application Forms from the relevant Bidders, in relation to the Offer. 

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion by authorising an SCSB to 

block the Bid Amount in the ASBA Account and NIBs Bidding with an application size of up to  0.50 

million (not using the UPI Mechanism) by authorising an SCSB to block the Bid Amount in the ASBA 

Account, Designated Intermediaries shall mean SCSBs. 

 

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked upon 

acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediaries shall mean 

Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs. 

 

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and Non-Institutional 

Bidders (not using the UPI Mechanism), Designated Intermediaries shall mean Syndicate, sub-

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 Forms to 

RTAs. The details of such Designated RTA Locations, along with the names and contact details of the 

RTAs eligible to accept ASBA Forms are available on the respective websites of the Stock Exchanges 

(www.bseindia.com and www.nseindia.com), as updated from time to time 

Designated Branches Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available on the 

website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other 

website as may be prescribed by SEBI from time to time 

Designated Stock Exchange [ǒ] 

Draft Abridged Prospectus The memorandum dated July 1, 2026 containing such salient features of this Draft Red Herring 

Prospectus as may be specified by SEBI in this regard 

Draft Red Herring Prospectus  This draft red herring prospectus dated July 1, 2026 issued in accordance with the SEBI ICDR 

Regulations and filed with SEBI and the Stock Exchanges which does not contain complete particulars 

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 jurisdictions 

outside India where it is not unlawful to make an offer / invitation under the Offer and in relation to 

whom the Bid cum Application Form and the Red Herring Prospectus constitutes an invitation to 

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 outside 

India where it is not unlawful to make an offer or invitation under the Offer and in relation to whom the 

Bid cum Application Form and the Red Herring Prospectus will constitute an invitation to subscribe to 

or purchase the Equity Shares 

Escrow Account(s) The óno-lienô and ónon-interest bearingô account(s) to be opened with the Escrow Collection Bank(s) 

and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/direct 

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 under the 

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

whom the Escrow Account(s) will be opened, in this case being [ǒ] 

ñFirst Bidderò or ñSole Bidderò The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form and 

in case of joint Bids, whose name shall also appear as the first holder of the beneficiary account held in 

joint names 

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, not being less than the face value of 

Equity Shares, at or above which the Offer Price and the Anchor Investor Offer Price will be finalised 

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 Fresh issue of up to [ǒ] Equity Shares of face value  1 each aggregating up to  4,000.00 million by 
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Term Description 

our Company. 

 

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of specified 

securities aggregating up to  800.00 million, 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 Prospectus, and details of the Pre-IPO Placement, if any, shall be 

reported to the Stock Exchanges within 24 hours of such transactions, in accordance with Regulation 54 

of the SEBI ICDR Regulations. 

Fugitive Economic Offender An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Economic 

Offenders Act, 2018 

ñGeneral Information Documentò 

or ñGIDò  

The General Information Document for investing in public issues prepared and issued in accordance 

with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI 

Circulars, as amended from time to time. The General Information Document shall be available on the 

websites of the Stock Exchanges and the BRLMs 

Gross Proceeds Offer proceeds of the Fresh Issue that will be available to our Company 

ñLatticeò or ñLattice 

Technologiesò 

Lattice Technologies Private Limited 

Monitoring Agency [ǒ], being a credit rating agency registered with SEBI 

Monitoring Agency Agreement The agreement to be entered into between our Company and the Monitoring Agency prior to filing of 

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 Funds) 

Regulations, 1996 

Mutual Fund Portion 5% of the Net QIB Portion, or up to [ǒ] Equity Shares of face value 1 each which shall be available 

for allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids being received at or 

above the Offer Price 

Net Proceeds The Offer Proceeds less the Offer-related expenses. For further details regarding the use of the Net 

Proceeds and the Offer expenses, see ñObjects of the Offer ï Requirement of funds and utilization of Net 

Proceedsò on page 80 

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

ñNon-Institutional Biddersò or 

ñNIBsò 

All Bidders, that are not QIBs (including Anchor Investors) or RIBs and who have Bid for Equity Shares 

for an amount of more than  0.20 million (but not including NRIs other than Eligible NRIs) 

Non-Institutional Portion The portion of the Offer being not more than 15% of the Offer comprising up to [ǒ] Equity Shares of 

face value  1 each Shares which shall be available for allocation to NIBs, subject to valid Bids being 

received at or above the Offer Price, in the following manner: 

 

(a) one-third of the portion available to NIBs shall be reserved for Bidders with application size of 

more than  0.20 million and up to  1.00 million; and 

(b) two third of the portion available to NIBs shall be reserved for Bidders with application size of 

more than  1.00 million 

 

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), may 

be allocated to Bidders in the other sub-category of NIBs, in accordance with the SEBI ICDR 

Regulations 

ñNon-Residentò or ñNon-

Resident Indiansò or ñNRI(s)ò 

A non-resident Indian, as defined under FEMA Rules 

Offer The initial public offering of up to [ǒ] Equity Shares of face value of 1 each for cash at a price of [ǒ] 

each (including a share premium of [ǒ] per Equity Share), aggregating up to 4,000.00 million, 

comprising of the Fresh Issue and Offer for Sale. The Offer shall constitute [ǒ]% of the Post-Offer Paid 

Up Equity Share capital, respectively. 

 

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of specified securities 

aggregating up to  800.00 million, 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 
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Term Description 

Prospectus and Prospectus, and details of the Pre-IPO Placement, if any, shall be reported to the Stock 

Exchanges within 24 hours of such transactions, in accordance with Regulation 54 of the SEBI ICDR 

Regulations.  

Offer Agreement The agreement dated July 1, 2026, entered into amongst our Company, the Promoter Selling 

Shareholders, and the BRLMs, pursuant to which certain arrangements have been agreed to in relation 

to the Offer 

Offer for Sale The offer for sale of up to 14,860,000 Equity Shares of face value of  1 each aggregating up to  [ǒ] 

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 for the 

Anchor Investors) in terms of the Red Herring Prospectus and the Prospectus. Equity Shares will be 

Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decided by our Company, 

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 Pricing Date 

in accordance with the Book Building Process and the Red Herring Prospectus. 

Offer Proceeds The proceeds of the Fresh Issue which shall be available to our Company. For further information about 

use of the Offer Proceeds, see ñObjects of the Offerò on page 80 

Offered Shares Up to 14,860,000 Equity Shares of face value of  1 each aggregating up to  [ǒ] million offered by the 

Promoter Selling Shareholders in the Offer for Sale 

Pension Fund A fund registered with the Pension Fund Regulatory and Development Authority under the provisions 

of the Pension Fund Regulatory and Development Authority Act, 2013, as amended 

Pre-IPO Placement Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of specified 

securities aggregating up to  800.00 million, 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 Prospectus, and details of the Pre-IPO Placement, if any, shall be 

reported to the Stock Exchanges within 24 hours of such transactions, in accordance with Regulation 54 

of the SEBI ICDR Regulations. 

Price Band Price band ranging from a minimum price of  [ǒ] per Equity Share (i.e., the Floor Price) and the 

maximum price of  [ǒ] per Equity Share (i.e., the Cap Price) including any revisions thereof. 

 

The Price Band and the minimum Bid Lot will be decided by our Company, in consultation with the 

BRLMs, and will be advertised, at least two Working Days prior to the Bid/ Offer Opening Date, in all 

editions of [ǒ], an English national daily newspaper, all editions of [ǒ], a Hindi national daily newspaper, 

and all editions of [ǒ], a Telugu national daily newspaper (Telugu also being the regional language of 

Telangana, where our Registered Office is located), each with wide circulation, with the relevant 

financial ratios calculated at the Floor Price and at the Cap Price and shall be made available to the Stock 

Exchanges for the purpose of uploading on their respective websites. 

Pricing Date The date on which our Company, in consultation with the BRLMs will finalise the Offer Price 

Prospectus The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 26 of 

the Companies Act, and the SEBI ICDR Regulations containing, inter alia, the Offer Price, the size of 

the Offer and certain other information, including any addenda or corrigenda thereto 

Public Offer Account(s) The óno-lienô and ónon-interest bearingô account to be opened with the Public Offer Account Bank, 

under Section 40(3) of the Companies Act to receive monies from the Escrow Account and ASBA 

Accounts on the Designated Date  

Public Offer Account Bank(s) The bank(s) which are a clearing member and registered with SEBI under the SEBI BTI Regulations, as 

a banker to an issue and with which the Public Offer Account will be opened for collection of Bid 

Amounts from the Escrow Account and ASBA Accounts on the Designated Date, in this case being [ǒ]  

QIB Portion The portion of the Offer (including the Anchor Investor Portion) being at least 75% of the Offer 

consisting of up to [ǒ] Equity Shares of face value  1 each which shall be available for allocation on a 

proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a discretionary 

basis, as determined by our Company in consultation with the BRLMs), subject to valid Bids being 

received at or above the Offer Price or Anchor Investor Offer Price 

ñQualified Institutional Buyersò 

or ñQIB Biddersò  

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

ñRed Herring Prospectusò or 

ñRHPò 

The red herring prospectus to be issued by our Company in accordance with Section 32 of the Companies 

Act and the provisions of the SEBI ICDR Regulations, which will not have complete particulars of the 

Offer Price and the size of the Offer, including any addenda or corrigenda thereto. The Red Herring 

Prospectus will be filed with the RoC at least three Working Days before the Bid/ Offer Opening Date 

and will become the Prospectus upon filing with the RoC on or after the Pricing Date 

Refund Account(s) The óno lienô and ónon-interest bearingô account to be opened with the Refund Bank(s), from which 

refunds, if any, of the whole or part of the Bid Amount to the Bidders shall be made to Anchor Investors 

Refund Bank(s) The bank(s) which are clearing members registered with SEBI under the SEBI BTI Regulations, with 
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Term Description 

whom the Refund Account(s) will be opened, in this case being [ǒ] 

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

Regulations, 2026, as amended with SEBI and the Stock Exchanges having nationwide terminals, other 

than the BRLMs and the Syndicate Members and eligible to procure Bids in terms of the SEBI ICDR 

Master Circular and the UPI Circulars 

Registrar Agreement The agreement dated July 1, 2026, entered into, amongst our Company, the Promoter Selling 

Shareholders, and the Registrar to the Offer in relation to the responsibilities and obligations of the 

Registrar to the Offer pertaining to the Offer 

ñRegistrar and Share Transfer 

Agentsò or ñRTAsò 

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

RTA Locations in terms of the SEBI RTA Master Circular, as per the list available on the respective 

websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com), and the UPI Circulars 

ñRegistrar to the Offerò or 

ñRegistrarò 

KFin Technologies Limited  

ñRetail Individual Bidder(s)ò or 

ñRIB(s)ò 

Individual Bidders, whose Bid Amount for the Equity Shares is not more than  0.20 million in any of 

the bidding options in the Offer (including HUFs applying through their karta and Eligible NRIs), and 

does not include NRIs other than Eligible NRIs  

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 consisting of up to [ǒ] Equity Shares of 

face value  1 aggregating up to  [ǒ] million, which shall be available for allocation to RIB in 

accordance with the SEBI ICDR Regulations, which shall not be less than the minimum Bid Lot (subject 

to availability in the Retail Portion), subject to valid Bids being received at or above the Offer Price 

Revision Form The forms used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any of 

their ASBA Form(s) or any previous Revision Form(s), as applicable 

 

QIB Bidders and NIBs are not allowed to withdraw or lower their Bids (in terms of quantity of Equity 

Shares or the Bid Amount) at any stage. Anchor Investors are not allowed to withdraw their Bids after 

the Anchor Investor Bidding Date. RIBs can revise their Bids during the Bid/Offer Period and withdraw 

their Bids until Bid/Offer Closing Date 

SCORES Securities and Exchange Board of India Complaints Redress System, a centralized web-based 

complaints redressal system launched by SEBI 

ñSelf-Certified Syndicate 

Bank(s)ò or ñSCSB(s)ò 

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, 

where the Bid Amount will be blocked by authorising an SCSB, a list of which is available on the 

website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 

and updated from time to time and at such other websites as may be prescribed by SEBI from time to 

time, (ii) in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the website 

of SEBI at https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 or such 

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 Syndicate, the  

list  of  branches  of  the  SCSBs  at  the  Specified  Locations  named  by  the  respective  SCSBs  to 

receive deposits of Bid cum Application Forms from the members of the Syndicate is available on the 

website of SEBI 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 and 

updated from time to time. For more information on such branches collecting Bid cum Application 

Forms   from   the   Syndicate   at   Specified   Locations,  see   the   website   of   the   SEBI   at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as updated 

from time to time. 

 

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps) 

whose name appears on the SEBI website. A list of SCSBs and mobile application, which, are live for 

applying in public issues using UPI mechanism is available on to the website of SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43. The said list shall 

be updated on the SEBI website 

Share Escrow Agent The share escrow agent to be appointed pursuant to the Share Escrow Agreement namely, [ǒ] 

Share Escrow Agreement Share escrow agreement dated [ǒ] to be entered into between our Company, the Promoter Selling 

Shareholders and the Share Escrow Agent in connection with the transfer of Equity Shares under the 

Offer for Sale by the Promoter Selling Shareholders for the purposes of credit of such Equity Shares to 

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 Bidders, a list of which is available 

on the website of SEBI (www.sebi.gov.in) and updated from time to time 

Specified Securities Specified Securities refers to óequity sharesô and óconvertible securitiesô as defined under 

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 Exchanges and 

NPCI in order to push the mandate collect requests and/ or payment instructions of the UPI Bidders 

using the UPI Mechanism and carry out other responsibilities, in terms of the UPI Circulars 

Sub-Syndicate Members The sub-syndicate members, if any, appointed by the Book Running Lead Managers and the Syndicate 

Members, to collect ASBA Forms and Revision Forms 

ñSyndicateò or ñMembers of the 

Syndicateò 

Together, the BRLMs and the Syndicate Members 
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Term Description 

Syndicate Agreement The agreement to be entered into amongst our Company, the BRLMs, the Registrar to the Offer and the 

Syndicate Members, in relation to collection of Bid cum Application Forms by the Syndicate 

Syndicate Member(s) Merchant bankers or stockbrokers registered with SEBI who are permitted to carry out activities as an 

underwriter, namely, [ǒ] 

Underwriters [ǒ] 

Underwriting Agreement The agreement to be entered into amongst our Company, and the Underwriters on or after the Pricing 

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, (ii); and NIBs with an 

application size of up to  0.50 million in the Non-Institutional Portion, and Bidding under the UPI 

Mechanism through ASBA Form(s) submitted with Syndicate Members, Registered Brokers, Collecting 

Depository Participants and RTAs.  

 

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public issues where the 

application amount is up to  0.50 million shall use the UPI Mechanism and shall provide their UPI ID 

in the Bid cum Application Form submitted with: (i) a syndicate member, (ii) a stock broker registered 

with a recognized stock exchange (whose name is mentioned on the website of the stock exchange as 

eligible for such activity), (iii) a depository participant (whose name is mentioned on the website of the 

stock exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer agent 

(whose name is mentioned on the website of the stock exchange as eligible for such activity) 

UPI Circulars SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 (to the extent not rescinded 

by the SEBI RTA Master Circular), SEBI RTA Master Circular (to the extent it pertains to UPI), SEBI 

ICDR Master Circular, along with the circulars issued by the NSE having reference no. 23/2022 dated 

July 22, 2022 and having reference no. 25/2022 dated August 3, 2022, and the circulars issued by BSE 

having reference no. 20220722-30 dated July 22, 2022 and reference no. 20220803-40 dated August 3, 

2022 and any subsequent circulars or notifications issued by SEBI and the Stock Exchanges in this 

regard 

UPI ID ID created on the UPI for single-window 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 application as 

disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidders to such 

UPI linked mobile application) to the UPI Bidders initiated by the Sponsor Bank(s) to authorise blocking 

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 Circulars to 

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 announcement of 

Price Band and Bid/ Offer Period, Working Day shall mean all days, excluding Saturdays, Sundays and 

public holidays, on which commercial banks in Mumbai, Maharashtra, India are open for business. In 

respect of the time period between the Bid/ Offer Closing Date and the listing of the Equity Shares on 

the Stock Exchanges, Working Day shall mean all trading days of the Stock Exchanges, excluding 

Sundays and bank holidays in India, as per circulars issued by SEBI, including the UPI Circulars 

 

Technical, Industry and Business-Related Terms or Abbreviations  

 
Term Description 

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

across products 

FMCG Fast-moving consumer goods. 

GM General Merchandise 

Private Label Private label products are own-brand products sold exclusively by our Company  

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

sales  

 

Definitions of Key Performance Indicators  

 
Term Description 

�)�L�Q�D�Q�F�L�D�O���.�3�,�¶�V 

EBITDA EBITDA is calculated as profit/(loss) before tax for the year plus finance costs and depreciation, less 

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 property, plant 

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 calculated as 

purchase of stock in trade plus changes in inventory. 

Growth in revenue from 

operations 

Growth in revenue from operations (%) is calculated as a percentage of revenue from operations of the 

relevant year minus revenue from operations of the preceding year, divided by revenue from operations 

of the preceding year. 
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Term Description 

Inventory turnover ratio Inventory turnover ratio is calculated as cost of goods sold divided by average inventories, where 

average inventories is the average of the opening and closing inventories. 

Net cash flow from operating 

activities 

Net cash flow from operating activities means the net cashflows from operating activities as appearing 

in the Restated Financial Information. 

Net working capital days Net working capital days are calculated as net working capital divided by revenue from operations, 

multiplied by 365, where net working capital is closing inventory plus closing trade receivables, less 

closing trade payables. 

PAT Margin Profit/(loss) after tax margin is calculated as profit/(loss) after tax divided by sum of revenue from 

operations and other income. 

Profit after tax (PAT) Profit/(loss) after tax is defined as profit/(loss) for the year as reported in the Restated Financial 

Information. 

Return on Capital Employed Return on Capital Employed is calculated as earning before interest and tax (ñEBITò) divided by capital 

employed, where earning before interest and tax (ñEBITò) is profit/(loss) before tax for the year plus 

finance costs, less other income, and capital employed is the sum of total equity, non-current borrowings 

and current borrowings. 

Return on Equity Return on Equity is calculated as profit/(loss) after tax for the year divided by the average total equity 

of the Company, where average total equity is the average of the opening and closing total equity. 

Revenue from operations 
Revenue from operations means the revenue from operations as appearing in the Restated Financial 

Information.  

�2�S�H�U�D�W�L�R�Q�D�O���.�3�,�¶�V 

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

Average revenue per retail 

business area square foot 

Average revenue per retail business area square foot is calculated as revenue from operations divided by 

total retail business area. 

Average revenue per store Average revenue per store is calculated as revenue from operations divided by number of total stores 

operating at the end of the fiscal year. 

Number of stores added during 

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, classified by store 

format (i.e. Ratnadeep and National Mart) and Other Operating Income has been apportioned to store 

formats on the basis of respective Store format Sales during the relevant year. 

Revenue from private labels Revenue from private labels represents the revenue from operations for the relevant year derived from 

the sale of products under our private label brands. 

Revenue from private labels as a 

percentage of revenue from 

operations 

Revenue from private labels as a percentage of revenue from operations is calculated as revenue from 

private labels for the relevant year divided by revenue from operations for that year, expressed as a 

percentage. 

Revenue split by product 

categories 

Revenue split by product categories represents the revenue from operations for the relevant year, 

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 attributable 

to a product category for the relevant year, divided by the total revenue from operations for that year, 

expressed as a percentage. 

Same store sales growth (overall) Same store sales growth (overall) is calculated as the growth in revenue from sales of stores that have 

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, classified by 

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, classified 

by store format (i.e. Ratnadeep and National Mart). 

Total number of stores Total number of stores = Count of total stores for the relevant year. 

Total retail business area Total retail business area is calculated as the total built-up area of a store less parking space. 

 

Conventional and General Terms or Abbreviations  

 

Term Description 

ñ ò or ñRs.ò or ñRupeesò or ñINRò Indian Rupees 

AGM Annual general meeting 

AIFs 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/CFD-TPD-1/P/CIR/2024/5 dated May 24, 2024 

AY Assessment year 

ñBnò or ñbnò Billion 

BSE BSE Limited  

BNS Bharatiya Nyaya Sanhita 

CAGR Compound annual growth rate  

Category I AIF AIFs who are registered as ñCategory I Alternative Investment Fundsò under the SEBI AIF Regulations 

Category I FPIs FPIs who are registered as ñCategory I foreign portfolio investorsò under the SEBI FPI Regulations  

Category II AIF AIFs who are registered as ñCategory II Alternative Investment Fundsò under the SEBI AIF 

Regulations 

Category II FPIs FPIs who are registered as ñCategory II foreign portfolio investorsò under the SEBI FPI Regulations  
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Term Description 

Category III AIF AIFs who are registered as ñCategory III Alternative Investment Fundsò under the SEBI AIF 

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, clarifications and 

modifications made thereunder 

ñCompanies Actò or ñCompanies 

Act, 2013ò 

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarifications and 

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 DPIIT under DPIIT File Number 

5(2)/2020-FDI 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 Participantôs Identification 

ñDPò or ñDepository Participantò A depository participant as defined under the Depositories Act 

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, 

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 (Non-debt Instruments) Rules, 2019 

ñFinancial Yearò or ñFiscalò or 

ñFiscal Yearò or ñFYò 

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

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations  

FSSA Food Safety and Standards Act, 2006 

FSSAI Food Safety and Standards Authority of India 

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

ñGoIò or ñGovernmentò or ñCentral 

Governmentò 

Government of India 

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 Income-tax Act, 1961 

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act and referred to in the 

Companies (Indian Accounting Standards) Rules, 2015 

India Republic of India 

ñIndian GAAPò or ñIGAAPò Accounting Standards notified under Section 133 of the Companies Act and referred to in the 

Companies (Accounting Standards) Rules, 2014 

IPO Initial public offering 

IPC Indian Penal Code, 1860 

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 under the 

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 

ñMnò or ñmnò Million  

MV Act Motor Vehicles Act, 1988 

ñN/Aò or ñNAò or ñN.A.ò Not 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 

ñOCBò or ñOverseas Corporate 

Bodyò 

A company, partnership, society or other corporate body owned directly or indirectly to the extent of 

at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is 

irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 and 

immediately before such date had taken benefits under the general permission granted to OCBs under 

FEMA. 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 BTI 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, 2000  

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

2018 

SEBI ICDR Master Circular SEBI master circular no. HO/49/14/14(2)2026-CFD-POD2/I/4518/2026 dated February 9, 2026 

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

Regulations, 2015 

SEBI Merchant Bankers 

Regulations 

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

SEBI RTA Master Circular The SEBI master circular no. HO/38/13/(4)2026-MIRSD-POD/I/4298/2026 dated February 6, 2026 

SEBI SBEB & SE Regulations Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021 

SEBI Takeover Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011 

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

to the SEBI AIF Regulations 

State Government The government of a state in India 

Stock Exchanges Collectively, BSE and NSE 

STT Securities Transaction Tax  

ñSystemically Important NBFCò or 

ñNBFC-SIò 

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

SEBI ICDR Regulations 

TAN Tax deduction account number 

Trade Marks Act Trade Marks Act, 1999 

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

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

ñU.S.ò or ñUSAò or ñUnited 

Statesò 

United States of America including its territories and possessions, any State of the United States, and 

the District of Columbia 

ñUSDò or ñUS$ò United States Dollars 

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

Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and Exchange Board of 

India (Alternative Investment Funds) Regulations, 2012, as the case 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 Prospectus to ñIndiaò are to the Republic of India and its territories and possessions 

and all references to the ñGovernmentò, ñIndian Governmentò, ñGoIò, ñCentral Governmentò or the ñState Governmentò are to 

the Government of India, central or state, as applicable. All references to the ñUSò, ñU.S.ò, ñUSAò or ñUnited Statesò are to 

the United States of America and its territories and possessions.  

 

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in IST. Unless 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 page 

numbers of this Draft Red Herring Prospectus. 

 

Financial Data 

 

Our Companyôs Financial Year commences on April 1 and ends on March 31 of the next year. Unless stated otherwise, all 

references in this Draft Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year are to the 12 months period 

ended March 31 of such year. For further information, see ñRestated Financial Informationò and ñOther Financial Informationò 

on pages 222 and 264, respectively. 

 

Unless the context requires otherwise, the financial information and financial ratios in this Draft Red Herring Prospectus is 

derived from our Restated Financial Information. The Restated Financial Information of our Company as at and for the financial 

years ended March 31, 2026, March 31, 2025 and March 31, 2024, comprising the restated statement of assets and liabilities as 

at and for the financial years ended March 31, 2026, March 31, 2025 and March 31, 2024, the restated statement of profit and 

loss (including other comprehensive income), the restated statement of changes in equity, the restated statement of cash flow, 

as at and for the financial years ended March 31, 2026, March 31, 2025 and March 31, 2024, the summary statement of material 

accounting policies and other explanatory notes, prepared in accordance with Ind AS and as per requirement of Section 26 of 

Part I of Chapter III of the Companies Act, SEBI ICDR Regulations, as amended and the Guidance Note on óReports in 

Company Prospectuses (Revised 2019)ô issued 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 provide 

reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those differences 

or quantify their impact on the financial data included in this Draft Red Herring Prospectus and it is urged that you consult your 

own advisors regarding such differences and their impact on our Companyôs financial data. The degree to which the financial 

information included in this Draft Red Herring Prospectus will provide meaningful information is entirely dependent on the 

readerôs level of familiarity with Indian accounting policies and practices, the Companies Act, Ind AS and the SEBI ICDR 

Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures 

presented in this Draft Red Herring Prospectus should accordingly be limited. For further details, see ñRisk Factors - Significant 

differences exist between Ind AS and other 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 conditionò on page 45. 

 

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are 

due to rounding off.  

 

Unless the context otherwise indicates, any percentage amounts, or ratios as set forth in ñRisk Factorsò, ñOur Businessò and 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 17, 162, and 265, 

respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of amounts derived from 

our Restated Financial Information. 

 

Non-GAAP Financial Measures 

 

Certain non-GAAP financial measures relating to our financial performance, such as Gross Profit, Gross Margin, EBITDA, 

EBITDA Margin, Return on Equity, Return on Capital Employed, Net Working Capital Days, Fixed Asset Turnover Ratio and 

Inventory Turnover Ratio, have been included in this Draft Red Herring Prospectus and are a supplemental measure of our 

performance and liquidity that are not required by, or presented in accordance with, Ind AS, IFRS or US GAAP. Further, these 

Non-GAAP measures are not a measurement 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 or any other measure 

of financial performance or as an indicator 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. These non-GAAP financial 

measures and other information relating to financial performance may not be computed on the basis of any standard 

methodology that is applicable across the industry and, therefore a comparison of similarly titled Non-GAAP Measures or other 
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information relating to operations and financial performance between companies may not be possible. Other companies may 

calculate the Non-GAAP Measures differently from us, limiting their usefulness as a comparative measure. Although the Non-

GAAP Measures are not a measure of performance calculated in accordance with applicable accounting standards, our 

Companyôs management believes that they are useful information in relation to our business and financial performance. For 

further details see ñRisk Factors ï We have included in this Draft Red Herring Prospectus certain non-GAAP financial measures 

and certain other industry measures related to our operations and financial performance. These non-GAAP measures and 

industry measures may vary from any standard methodology 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 other 

companies.ò on page 40. 

 

Currency and Units of Presentation  

 

All references to:  

 

�x ñRupeesò or ñò or ñINRò or ñRs.ò are to Indian Rupees, the official currency of the Republic of India; and 

 

�x ñUSDò or ñUS$ò or ñ$ò 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 Prospectus in ñlakhò, ñmillionò and 

ñcroresò units or in whole numbers where the numbers have been too small to represent in such units. One million represents 

1,000,000, one billion represents 1,000,000,000 and one trillion represents 1,000,000,000,000. One lakh represents 100,000 

and one crore represents 10,000,000.  

 

All figures in decimals have been rounded off to the second decimal place and all percentage figures have been rounded off to 

two decimal places. However, where any figures that may have been sourced from third-party industry sources are rounded off 

to other than two decimal points in their respective sources, such figures appear in this Draft Red Herring Prospectus as rounded-

off to such number of decimal points as provided in such respective sources. 

 

Figures sourced from third-party industry sources may be expressed in denominations other than millions in the respective 

sources, and such figures have been expressed in this Draft Red Herring Prospectus in such denominations as provided in such 

respective sources.  

 

Exchange Rates 

 

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been 

presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation 

that these currency 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 the Rupee and 

other foreign currencies:  
(amount in ) 

Currency 
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.in and www.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 previous Working Day have been disclosed. 
The reference rates are rounded off to two decimal places. 

Industry and Market Data  

 

Unless stated otherwise, information pertaining to the industry in which our Company operates in, contained in this Draft Red 

Herring Prospectus is derived from the 1Lattice Report which has been exclusively commissioned and paid for by our Company 

pursuant to an engagement letter dated April 1, 2026, for the purpose of understanding the industry in which our Company 

operates, in connection with this Offer. The 1Lattice Report is available on the website of our Company at 

https://ratnadeepretail.com/investor-relations/shareholders-information/industry-report/ from the date of this Draft Red Herring 

Prospectus until the Bid/Offer Closing Date and has also been included in ñMaterial Contracts and Documents for Inspectionò 

on page 362. 

Industry publications generally state that the information contained in such publications has been obtained from publicly 

available documents from various sources. The data used in these sources may have been re-classified by us for the purposes 

of presentation. Data from these sources may also not be comparable. Accordingly, no investment decision should be made 

solely on the basis of such information. Further, industry sources and publications are also prepared based on information as of 

a specific date and may no longer be current or reflect current trends. 
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The extent to which industry and market data set forth in this Draft Red Herring Prospectus is meaningful depends on the 

readerôs familiarity with and understanding of the methodologies used in compiling such data. There are no standard data 

gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary 

widely among different industry sources. Accordingly, no investment decision should be made solely on the basis of such 

information. Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, 

including those disclosed in ñRisk Factors ï Certain sections of this Draft Red Herring Prospectus disclose information from 

the 1Lattice 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 decision in the Offer is subject to inherent risks.ò, on page 40. 

In accordance with the SEBI ICDR Regulations, ñBasis for Offer Priceò on page 96 includes information relating to our peer 

group companies. Such information has been derived from publicly available sources believed to be reliable, but their accuracy, 

completeness and underlying assumptions are not guaranteed, and their reliability cannot be assured. 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 certain ñforward-looking statementsò. These forward-looking statements generally 

can be identified by words or phrases such as ñaimò, ñanticipateò, ñare likelyò, ñbelieveò, ñcontinueò, ñcanò, ñcouldò, ñexpectò, 

ñestimateò, ñintendò, ñmayò, ñlikelyò, ñobjectiveò, ñplanò, ñproposeò, ñprojectò, ñseekò, ñshallò, ñstrive toò ñwillò, ñwill 

achieveò, ñwill continueò, ñwill likelyò, ñwill pursueò or other words or phrases of similar import. Similarly, statements that 

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

subject to risks, uncertainties, expectations and assumptions about us that could cause actual results to differ materially from 

those contemplated by the relevant forward-looking statement. All statements regarding our expected financial conditions, cash 

flow, results of operations, objectives, business, plans and prospects are forward looking statements, which include statements 

with respect to our business strategy, our expected revenue and profitability, our goals and other matters discussed in this Draft 

Red Herring Prospectus, regarding matters that are not historical facts. All statements in this Draft Red Herring Prospectus that 

are not statements of historical fact are óforwardïlooking statementsô. However, these are not the exclusive means of identifying 

forward-looking statements. 

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

with expectations relating to and including, restrictions resulting from regulatory changes pertaining to the industry in India 

and other overseas jurisdictions in which we operate and our ability to respond to them, our ability to successfully implement 

our strategy, our growth and expansion, technological changes, our exposure to market risks, general economic and political 

conditions in India and globally which have an impact on our business activities or investments, the monetary and fiscal policies 

of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or 

prices, the performance of the financial markets in India and globally, incidence of any natural calamities and/or acts of 

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 are not limited 

to, the following:  

(1) Significant portion of our revenue from operations is derived from the state of Telangana; 

(2) Material portion of our revenue from operations was derived from the sale of products in the FMCG and staples products 

categories in Fiscals 2026, 2025 and 2024, respectively; 

(3) The strength and reputation of our retail stores under two formats óRatnadeepô and the óNational Martô, are critical to our 

business and prospects; 

(4) Inability to accurately anticipate customer demand and maintain optimal inventory levels; and 

(5) We reported a loss in Fiscal 2025 and 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 expectations, see ñRisk Factorsò, ñIndustry 

Overviewò, ñOur Businessò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò 

on pages 17, 118, 162 and 265, respectively. By their nature, certain market risk disclosures are only estimates and could be 

materially different from what actually occurs in the future. As a result, actual future gains or losses could materially differ 

from those that have been estimated. 

Forward-looking statements reflect current views of our Company as on the date of this Draft Red Herring Prospectus and are 

not a guarantee of future performance. There can be no assurance to investors that the expectations reflected in these forward-

looking statements will prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on 

such forward-looking statements and not to regard such statements to be a guarantee of our future performance. 

These statements are based on our managementôs belief and assumptions, which in turn are based on currently available 

information. Although we believe the assumptions upon which these forward-looking statements are based on, are reasonable, 

any of these assumptions could prove to be inaccurate and the forward-looking statements based on these assumptions could 

be incorrect. Neither our Company, our Directors, the BRLMs nor any of their respective affiliates have any obligation to 

update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of 

underlying events, even if the underlying assumptions do not come to fruition.  

In accordance with the requirements of SEBI, our Company shall ensure that investors are informed of material developments 

from the date of the Red Herring Prospectus in relation to the statements and undertakings made by our Company and each of 

the Promoter Selling Shareholders, severally and not jointly, in relation to themselves as a Promoter Selling Shareholder and 

their respective portion of the Offered Shares in this Draft Red Herring Prospectus until the time of the grant of listing and 

trading permission by the Stock Exchanges for the Offer. In this regard, each of the Promoter Selling Shareholders shall, 

severally and not jointly, ensure that our Company and the Book Running Lead Managers are informed of material 

developments in relation to the statements and 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 Offered Shares in the 

Red Herring Prospectus until the time of the grant of listing 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 the 

information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an 

investment in our Equity Shares, pursuant to the Offer. The risks described in this section are those that we consider to be the 

most significant to our business, results of operations, cash flows and financial condition as of the date of this Draft Red Herring 

Prospectus. 

 

The risks set out in this section may not be exhaustive and additional risks and uncertainties, not currently known to us or that 

we currently do not deem material, may arise or may become material in the future and may also adversely affect our business, 

results of operations, cash flows, financial condition and/or prospects. If any or a combination of the following risks, or other 

risks that are not currently known or are not currently deemed material, actually occur, our business, results of operations, 

cash flows, and financial condition and/or prospects could be adversely affected, the trading price of our Equity Shares could 

decline, and investors may lose all or part of their investment. In order to obtain a complete understanding of our Company 

and our business, prospective investors should read this section in conjunction with ñOur Businessò, ñIndustry Overviewò, 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò and ñRestated Financial 

Informationò on pages 162, 118, 265 and 222, 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 own 

examination of us and our business and the terms of the Offer 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. Prospective 

investors should pay particular attention to the fact that our Company is incorporated under the laws of India and is subject to 

a legal and regulatory environment which may differ in certain respects from that of other countries. In making an investment 

decision, prospective investors must rely on their 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 Offer, 

including the merits and risks involved. You should consult your tax, financial and legal advisors about the particular 

consequences to you of an investment in the Equity Shares. 

 

This Draft Red Herring Prospectus also contains information relating to our strategies, future plans and forward-looking 

statements that involve risks, assumptions, estimates and uncertainties. Our actual results could differ from those anticipated 

in these forward-looking statements as a result of certain factors, including the considerations described below and elsewhere 

in this Draft Red Herring Prospectus. For further information, see ñForward-Looking Statementsò on page 16. 

 

Our financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a particular financial 

year are to the 12 months ended March 31 of that year. Unless otherwise indicated, or the context otherwise requires, the 

financial information included herein is based on our Restated Financial Information included in this Draft Red Herring 

Prospectus. For further information, see ñRestated Financial Informationò on page 222. Unless the context otherwise requires, 

in this section, references to óweô, óusô, óourô, the Companyô, óour Companyô refers to Ratnadeep Retail Limited. 

 

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

ñIndian Value Retail Industry Reportò dated June 30, 2026, (the ñ1Lattice Reportò) prepared and issued by Lattice 

Technologies Private Limited, appointed by us pursuant to an engagement letter dated April 1, 2026 and exclusively 

commissioned and paid for by us to enable investors to understand the industry in which we operate in connection with the 

Offer. Unless otherwise indicated, financial, operational, industry and other related information derived from the 1Lattice 

Report and included herein with respect to any particular calendar year/ Fiscal refers to such information for the relevant 

calendar year/ Fiscal. A copy of the 1Lattice Report shall be available on the website of our Company from the date of the Red 

Herring Prospectus until the Bid/ Offer Closing Date. For further information, see ñ - Certain sections of this Draft Red Herring 

Prospectus disclose information from the 1Lattice 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 decision in the Offer 

is subject to inherent risks.ò on page 40. Also see, ñCertain Conventions, Presentation of Financial, Industry and Market Data 

and Currency of Presentationò on page 13.  

 

Internal Risk 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 operations 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 14 in 

Karnataka. The table below sets forth details of revenue generated from our stores in Telangana, Andhra Pradesh and Karnataka 

for the years indicated: 



 

18 

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Amount (  

million)  

Percentage of 

our revenue 

from 

operations 

(%) 

Amount (  

million)  

Percentage of 

our revenue 

from 

operations 

(%)  

Amount (  

million)  

Percentage of 

our revenue 

from 

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 table below sets forth 

details of the revenue generated from such stores for the years indicated: 

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Amount (  

million)  

Percentage of our 

revenue from 

operations (%) 

Amount (  

million)  

Percentage of 

our revenue 

from 

operations 

(%)  

Amount (  

million)  

Percentage of 

our revenue 

from 

operations 

(%) 

Revenue generated 

from top five stores 

3,234.00 14.55% 2,583.44 13.00% 1,825.84 10.87% 

 

Accordingly, any material social, political or economic developments, natural calamities, pandemics, civil disruptions or 

changes in the policies of the state or local governments, particularly in the state of Telangana, could adversely impact 

operations at our stores. While we have not experienced any of the aforesaid instances in the last three Fiscals, which had an 

adverse impact on our business, results of operations, financial condition and cash flows, we cannot assure you that such 

instances will not arise in the future. Further, we intend to continue to open more stores in these states, thereby increasing our 

exposure to these regions. For details, see ñOur Business ï Strategiesò on page 177. Further, our competitors may intensify 

their efforts in these states to capture a larger market share by launching aggressive promotional campaigns. Any adverse 

development that affects the performance of the stores located in these states could have a material adverse effect on our 

business, financial condition and 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 such 

products, price volatility, changes 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 comprises fast-moving consumer goods (ñFMCGò), staples, fresh produce, general merchandise and 

apparel, offered through a combination of third party brands and our private label offerings. The table below sets forth details 

of revenue from various product categories for the Fiscals indicated: 

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Amount 

(  million) 

Percentage of 

Revenue from 

Operations 

Amount 

(  million) 

Percentage of 

Revenue from 

Operations 

Amount 

(  million) 

Percentage of 

Revenue from 

Operations 

FMCG 11,671.65  52.50% 10,847.07  54.57% 9,768.04  58.14% 

Staples  5,719.04  25.73% 4,643.08  23.36% 3,680.77  21.91% 

Fresh produce(1) 2,916.69  13.12% 2,937.40  14.78% 2,443.83  14.55% 

General merchandise and 

apparel  

1,924.05  8.65% 1,449.67  7.29% 907.73  5.40% 

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, price 

sensitivity, quality consistency, trends, competition, seasonality and regional preferences. Demand for fresh produce and staples 

is also affected by climatic conditions, crop yields, supply chain disruptions and fluctuations in procurement prices. Any adverse 

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 preferences. 

Our ability to maintain and grow sales depends on effectively managing our product mix, inventory levels, pricing strategies 

and promotional activities, as well as our ability to respond to changing consumer demand. If we are unable to accurately 

forecast demand or manage inventory efficiently, we may experience excess inventory, stock obsolescence, increased wastage 

(particularly for perishable products), markdowns and pressure on operating margins. Further, FMCG products typically operate 

at relatively lower margins, and intense competition in this segment may further exert downward pressure on our margins, 

which could adversely affect our profitability and results of operations. 
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Further, our purchase costs are influenced by fluctuations in prices of agricultural commodities, packaged goods, transportation, 

fuel and other logistics related costs. These costs may be affected by factors beyond our control, including weather conditions, 

government policies, inflationary trends and supply chain constraints. Any significant increase in such input or procurement 

costs, without a corresponding ability to pass on such increases to customers through pricing, could adversely affect our margins 

and profitability. While there have been no instances in the last three Fiscals, which significantly impacted the demand for our 

staples and FMCG products, we cannot assure you that such instances will not occur in the future. 

3. �7�K�H���V�W�U�H�Q�J�W�K���D�Q�G���U�H�S�X�W�D�W�L�R�Q���R�I���R�X�U���U�H�W�D�L�O���V�W�R�U�H�V���X�Q�G�H�U���W�Z�R���I�R�U�P�D�W�V���µ�5�D�W�Q�D�G�H�H�S�¶���D�Q�G���W�K�H���µ�1�D�W�L�R�Q�D�O���0�D�U�W�¶�����D�U�H���F�U�L�W�L�F�D�O���W�R��
our business and prospects. Any adverse developments affecting these store formats could affect our results of operations, 

financial condition and cash flows. 

We operate our stores under two formats, (i) Ratnadeep, comprising neighbourhood supermarkets (Ratnadeep Mindful Living) 

and premium food stores (Ratnadeep Select), and (ii) National Mart, our value-led hypermarket format, where we also offer 

affordable fashion products under Style Mart. The table below sets forth revenue from our retail formats for the Fiscals 

indicated:  

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Amount 

(  million) 

% of Revenue 

from 

Operations 

Amount 

(  million) 

% of Revenue 

from 

Operations 

Amount 

(  million) 

% of Revenue 

from 

Operations 

Revenue from Ratnadeep 

stores (1) 

15,065.12  67.76% 15,628.77  78.63% 15,095.39  89.85% 

Revenue from National 

Mart stores(2) 

7,166.31  32.24% 4,248.45  21.37% 1,704.98  10.15% 

Total  22,231.43 100.00% 19,877.22 100.00% 16,800.37 100.00% 
(1)Our revenue from Ratnadeep stores comprises revenue from Ratnadeep Mindful Living and Ratnadeep Select and revenue from our online platform ñRD 

Clickò.  
(2) Our revenue from National Mart stores includes revenue from National Mart and affordable fashion products sold under the Style Mart. 

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

are primarily sold through our store formats rather than under distinct individual product brands, and customer perception of 

our stores is influenced by factors such as product assortment, pricing, quality, store ambience, convenience, service standards, 

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 focus on 

operational execution, supply chain efficiency, inventory availability, customer engagement and our ability to respond to 

evolving consumer preferences and competition. Any adverse development affecting the reputation, recognition or performance 

of our store formats, including negative publicity, failure to meet customer expectations, operational disruptions, inability to 

adapt to changing consumption patterns, or increased competition from other organised and unorganised retailers, could 

adversely affect our sales. Further, any inconsistency in customer experience across store formats, could adversely impact our 

brand. While we have not experienced any material adverse developments affecting our store formats in the last 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 diversified 

product portfolio. We maintain a comprehensive inventory to cater to diverse customer needs for daily essentials. Our inventory, 

including perishable and non perishable products, is allocated and replenished across stores based on projected sales, 

consumption patterns, seasonality, shelf life considerations and local customer preferences. The table below sets forth details 

of certain parameters 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 

Inventories (  million) 1,900.44 1,667.11 1,597.85 

Inventory turnover ratio(1) (times) 9.56 9.43 9.71  

Inventory days(2) 38.18  38.71  37.60  

Average inventories(1) 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 inventories is calculated as average of opening and closing inventories 

for the period. 

(2) Inventory days is calculated as 365 divided by Inventory Turnover Ratio. Inventory turnover ratio is calculated as cost of goods sold divided by average inventories where average 

inventories is calculated as average of opening and closing inventories for the period. 

 

The retail industry is particularly exposed to risks of inventory obsolescence and losses due to factors such as changing 

consumer preferences, seasonality, shelf-life constraints (particularly for agriculture and perishable products), demand volatility 

and regional consumption patterns. Any errors in forecasting, supply disruptions caused by natural disasters, extreme weather 

conditions or logistics bottlenecks, or adverse changes in customer demand may result in surplus inventory requiring 

discounting, markdowns or write offs (including due to expiry, spoilage or damage), or under stocking leading to missed sales 
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opportunities and dissatisfied customers. Over stocking increases our working capital requirements, storage and 

wastage related costs, while under stocking may impair our ability to meet customer demand and maintain adequate product 

availability, resulting in damage to our brand image and reputation. Further, inventory management requires effective 

coordination among procurement teams, suppliers, farmers, vendors, warehouse personnel and logistics providers, and any 

disruption in procurement, transportation, storage 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 Fiscals, details of which 

are set forth below, any material write-off 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 off as a percentage of revenue from 

operations (%)  

2.01% 2.21% 1.89% 

 

Our inventory write-offs 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 handling-related losses during 

storage and movement, and expiry pertains to products reaching the end of their shelf life. While we monitor and manage such 

write-offs through inventory controls, demand forecasting, procurement planning and operational measures, we cannot assure 

you that such write-offs will not continue or increase in the future. Further, any prolonged or significant mismatch in inventory 

levels, higher-than-expected wastage, inability to sell surplus stock in a timely manner, or failure to meet customer demand 

may adversely affect our business, results of operations, financial condition and cash flows. 

5. �:�H���U�H�S�R�U�W�H�G���D���O�R�V�V���R�I��	æ�����������������P�L�O�O�L�R�Q���L�Q���)�L�V�F�D�O�������������D�Q�G��may not be able to increase our profits or effectively 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%. The 

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 (  million) 22,231.43 19,877.22 16,800.37 

Profit/(loss) for the year (  million)  367.01   (266.92)  158.38  

PAT Margin (%) 1.65% (1.34)% 0.94% 

 

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

in the future. Our loss for Fiscal 2025 of  266.92 million was primarily attributable to higher depreciation expenses of  522.38 

million, finance costs of  195.89 million which increased from  75.51 million in Fiscal 2024, primarily on account of higher 

interest on term loans due to the availment of a new term loan and increased interest on lease liabilities due to an increase in 

the number of stores, and employee benefit expenses of  1,593.99 million. Additionally, our profit after tax margin remained 

low at (1.34)%, primarily due to an increase in operating expenses as compared to revenue growth, including higher operating 

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 strategies in the 

future is subject to various risks, including changes in consumer demand, competitive pressures, and macroeconomic factors; 

and there is no assurance that we will be able to increase or maintain our profits or profit margins in the future. Our growth 

strategies currently include strengthening our leadership in food and grocery retail, scaling National Mart format as a large 

long-term growth engine, building a strong private label and sourcing ecosystem, scaling our network through a disciplined 

cluster-led approach supported by strong infrastructure and site selection capabilities and building an integrated omni-channel 

retail ecosystem anchored in experiential physical retail. For more details, see ñOur Business ï Strategiesò on page 177. If we 

are unable to successfully execute our growth strategies in a timely manner, or at all, or if our revenue from operations or 

margins decline, our business, results of operations, financial condition and cash flows could be adversely affected. 

 

6. We do not manufacture our products in-house and rely on third-party suppliers. Further, we depend on a limited number 

of third-party suppliers for the procurement of our products, with our top 10 suppliers collectively accounting for 23.93%, 

23.93% and 27.02% of our total cost of goods sold of products in Fiscals 2026, 2025 and 2024, respectively. 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 through our stores in house and source fresh produce, FMCG products, 

staples, general merchandise and apparel from third party suppliers on a non exclusive basis. Our procurement is undertaken 

on a purchase order basis through direct sourcing (including fresh produce procured directly from farmers), distributors and 

super-stockists. We do not enter into long term or exclusive agreements with our suppliers. As a result, we do not have direct 

operational control over the manufacturing, processing or production activities of such suppliers. These suppliers may prioritize 

their other customers, revise pricing, reduce supplies or discontinue working with us at any time. If a supplier fails to deliver 

products of the requisite 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 shortages, stock outs or delays in store replenishment, which could adversely 

affect our sales and customer experience. Further, since we source our products on a purchase order basis, our suppliers are 
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under no long term obligation to consistently supply products to us, and we have limited contractual protection regarding pricing 

beyond the terms of each purchase order. This exposes us to risks of supply disruption, price volatility and changes in 

commercial terms at short notice.  

The table below provides details of our purchases from our top 10 suppliers, together with such purchases as a percentage of 

our cost of goods sold for the years indicated:  

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Amount (  

million)  

Percentage of 

cost of goods 

sold (%) 

Amount (  

million)  

Percentage of 

cost of goods 

sold (%) 

Amount (  

million)  

Percentage of 

cost of goods 

sold (%) 

Top 10 suppliers 4,080.25 23.93% 3,684.24  23.93%  3,433.77  27.02%  
Note: References to ósuppliersô are to suppliers in a particular Fiscal and do not refer to the same suppliers across all Fiscals. 

Accordingly, any disruptions affecting our suppliers, or our inability to maintain relationships with such suppliers, could 

materially disrupt our supply of products. We may also face challenges in identifying and onboarding alternative suppliers in a 

timely manner or on commercially acceptable terms, which could adversely affect product availability, margins and store 

performance. Our ability to procure required quantities at acceptable prices is influenced by factors beyond our control, 

including changes in input costs, market conditions, currency movements impacting imported purchases, seasonal patterns, 

logistical constraints, environmental conditions, and regulatory changes. For apparel, fluctuations in fabric and raw material 

costs could similarly impact profitability. Any such changes could increase working capital requirements and impact our 

profitability. The table below sets out our purchases of stock-in-trade for the years indicated: 

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Purchases of stock-in-trade (  million) 17,284.11 15,463.12 13,286.80 

Purchases of stock-in-trade as a percentage of revenue 

from operations (%) 

77.75% 77.79% 79.09% 

As we expand our store network and enter new geographies, we may need to onboard additional suppliers and scale existing 

relationships. If we experience significant increases in demand, or need to replace an existing supplier, we cannot assure you 

that we will be able to meet such demand or find suitable substitutes in a timely manner and at reasonable costs, or at all. 

Disruptions in supply could result in stock-outs, reduced sell-through, accelerated markdowns, or adverse customer experience, 

which may negatively affect our brand reputation and store performance. While we have not experienced any significant supply 

shortages, failing to meet quality specifications or disruptions attributable to our third party suppliers in the last three Fiscals 

which had any adverse material impact on our business, results of operations, financial conditions and cash flow, there can be 

no assurance that such instances will not occur in the future. Any prolonged or significant disruption in supplier operations, 

inability to identify and retain reliable suppliers, or quality non-conformance may adversely affect our business, goodwill, 

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 development affecting 

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 existing 

clusters. As of March 31, 2026, we have 190 stores across 17 districts in Telangana, Andhra Pradesh and Karnataka, of which 

10 stores were opened by our Company in Fiscal 2026. We intend to expand further in Andhra Pradesh and Telangana by 

expanding and setting up stores. For more information, see ñOur Business - Strategiesò on page 177. 

 

The success of our expansion plans depends on our ability to identify suitable store locations that meet our requirements relating 

to customer traffic, catchment demographics, accessibility, lease economics and store format, and to negotiate favourable lease 

or licence terms. We compete with other organised retailers and unorganised retail stores for attractive locations, and rising real 

estate prices, increased competition or changes in the surrounding commercial environment may restrict our ability to secure 

or retain such locations on commercially viable terms. Our inability to obtain quality retail spaces or renew existing 

arrangements on favourable terms could adversely affect our expansion plans and store operations. Further, the effectiveness 

of new store openings also depends on our ability to hire and retain qualified store managers and personnel, manage logistics 

and inventory, and adapt to local customer preferences and regulatory requirements. While we have not experienced any 

material lease terminations or non-renewals of retail spaces in the last three Fiscals which had any adverse impact on our 

business, results of operations, financial condition and cash flows, there can be no assurance that such instances will not occur 

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 year 181  173  142  

Number of new stores opened during the year 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, including 

shifts in primary occupancy from residential to commercial use, changes in customer demographics, evolving lifestyle 

preferences, competition from nearby retailers and the popularity or decline of other businesses located near our stores, which 

may result in reduced customer traffic and sales volumes. Our Company closed 1, 11 and 13 stores in Fiscals 2026, 2025 and 

2024, respectively, primarily due to such stores not meeting the expected performance or sales targets; however, such closures 

did not have a material impact on our business, results of operations or financial condition. 

Our focus on expanding into Tier II and Tier III cities may present additional risks, including the need to establish brand 

recognition in new markets, adapt to local consumer preferences, and compete with established regional players. These markets 

may have different demand patterns, lower purchasing power, or unique operational challenges as compared to the cities in 

which we are currently present. There can be no assurance that our store formats, product offerings, or marketing strategies will 

be as successful in these locations. Any government development, infrastructure or construction activity around our store 

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 store fit-outs and 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 stores 

during the year (  million) 

330.42 950.07 934.54 

As a percentage of revenue from operations (%) 1.49% 4.78% 5.56% 

Note: Capital expenditure is calculated as the aggregate of fit-out costs (modular fixtures, fittings and signage, electrical fit-outs, 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 recover the related 

investment outlays, our margins and overall profitability may be adversely affected. If we are unable to generate adequate 

revenues from new stores, the increased rent expenses could have an adverse impact on our business, financial condition, results 

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 new products, 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 as 

rice, pulses, spices, dry fruits and sugar), dry fruits and nuts, bake powders, seasoning and herbs, which are marketed and sold 

under our own brands across our retail stores. The table below sets forth details of revenue generated from the sale of products 

under our private label brand for the years indicated: 

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Amount (  

million)  

Percentage of 

our revenue 

from 

operations 

(%) 

Amount (  

million)  

Percentage of 

our revenue 

from 

operations 

(%)  

Amount (  

million)  

Percentage of 

our revenue 

from 

operations 

(%) 

Revenue from our private label 

brand 

6,275.79 28.23% 5,721.93  28.79% 4,548.51  27.07% 

 

We commenced offering products under our private label brands as part of our strategy to enhance margins, improve customer 

loyalty and differentiate our product offerings. Our ability to successfully scale and sustain our private label business depends 

on several factors, including our ability to identify and respond to consumer preferences, maintain consistent product quality 

and safety standards, manage sourcing and vendor relations, ensure uninterrupted supply and effectively position and promote 

our brand in a competitive retail environment. Demand for private label products is influenced by consumer perception of 

quality, pricing, brand trust and value proposition relative to national and regional brands, and any issues with such products 

may have a greater reputational impact as customers associate these products directly with our stores. Any failure to maintain 

consistent quality, taste, packaging or product availability, or any adverse publicity, quality issues, product recalls or regulatory 

non compliance relating to our private label products, could adversely affect customer confidence in our brand and impact sales. 

 

Further, our private label business exposes us to risks relating to procurement and cost fluctuations, including changes in prices 

of agricultural commodities or other raw materials, packaging materials, logistics and manufacturing inputs. Any significant 

increase in such costs, or disruptions at the supplier or manufacturing level, without a corresponding ability to pass on such 
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increases to customers, could adversely affect our margins and profitability. Additionally, increased competition from 

established staples brands and other retailersô private labels may result in pricing pressure and impact demand for our private 

label products. While we have experienced a decline in demand for our private label products in the last three Fiscals, we cannot 

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 will accurately 

reflect prevailing trends or be well-received 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 brands 

or achieve adequate profitability. The launch of new brands or expansion of our product offerings may also place a strain on 

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 capital may adversely 

affect our business, results of operations, financial condition and cash flows.  

As a retail company, we require substantial working capital to fund our day-to-day operations, including procurement of 

inventory, store operations, and meeting payment obligations to suppliers and employees. Our working capital requirements 

are influenced by the need to maintain adequate inventory levels across our stores to meet customer demand and to support our 

ongoing expansion plans. We typically rely on internal accruals, supplier credit, and borrowings from banks and financial 

institutions to meet our working capital needs. The table below sets forth our key working capital metrics 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 

Total current assets (  million) 

(A) 

2,387.55  2,055.07  2,164.84  

Total current liabilities (  million) 

(B) 

2,852.49  2,889.32  2,391.09  

Working capital (  million) 

(C=A-B) 

(464.94)  (834.25)  (226.25)  

Inventories (  million) 1,900.44 1,667.11 1,597.85 

Trade receivables (  million) 143.57 85.11 76.82 

Trade payables (  million) 1,032.67 826.06 856.85 

Inventory days(1) (D) 38.18  38.71  37.60  

Debtor days(2) (E) 1.88 1.49 1.54 

Creditor days(3) (F) 15.26 15.45 14.94 

Net working capital days(4) (G = 

D+E-F) 

16.60  17.01  17.77  

(1) Inventory days is calculated as 365 divided by Inventory turnover ratio. Inventory turnover ratio is calculated as cost of goods sold divided by average 

inventories where average inventories is calculated as average of opening and closing inventories for the period. 
(2) Debtor days is calculated as 365 divided by Trade receivables turnover ratio. Trade receivables turnover ratio is calculated as revenue from operations 

divided by average trade receivable.  
(3) Creditor days is calculated as 365 divided by Trade payables turnover ratio. Trade payables turnover ratio is calculated as sum of stock in trade and other 

expenses divided by average Trade payables. 
(4) Net Working Capital Days are calculated as net working capital divided by revenue from operations, multiplied by 365, where net working 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 credit terms with 

suppliers, our working capital requirements may increase, resulting in higher reliance on external borrowings and increased 

finance costs. Any delay or inability to obtain adequate working capital financing on favourable terms, or at all, could adversely 

affect our ability to procure inventory, operate our stores efficiently, meet payment obligations towards suppliers and employees 

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 cash 

flows. 

We incur significant operational costs in the course of our operations, including rental expenses, employee benefit costs, 

utilities, and store maintenance. Any increase in rental rates, escalation clauses in lease agreements, increase in employee costs 

(including wages, benefits or statutory dues) or inability to renew leases on favourable terms or at all, could impact our 

profitability. While we have not experienced any adverse impact on our profitability due to the aforementioned factors in the 

last three Fiscals, there can be no assurance that such instances will not occur in the future. The table below sets forth details of 

certain of our operating costs for the years indicated: 

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Rental expenses(1) (  million) 956.61 864.20 801.85 

Total expenses (  million) 21,881.02 20,176.56 16,657.95 

Rental expenses as a percentage of total 

expenses (%) 
4.37% 4.28% 4.81% 

Employee benefit expenses(2) (  million) 1,594.77 1,593.99 1,371.98 
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Employee benefit expenses as a percentage of 

total expenses (%) 
7.29% 7.90% 8.24% 

Utility expenses(3) (  million) 340.88 332.31 288.90 

Utility expenses as a percentage of total 

expenses (%) 
1.56% 1.65% 1.73% 

Store maintenance expenses(4) (  million) 194.86 199.67 159.12 

Store maintenance expenses as a percentage 

of total expenses (%) 
0.89% 0.99% 0.96% 

(1) Rental expenses comprise lease rental.  
(2) Employee benefit expenses comprise salaries, wages and other benefits, contribution to provident and other funds, contribution to gratuity, staff welfare 

expenses and directorôs remuneration.  
(3) Utility expenses include electricity expense. 
(4) Store maintenance expenses comprise repairs and maintenance relating 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, or absorb the 

costs, which could compress our margins. Additionally, as we expand our store network, our aggregate operational costs 

including store maintenance costs are expected to increase further. Any significant increase in rental or other operational 

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 consumer 

preferences, trends, and technology. Our competitors include national and regional organized retailers, local unorganized 

retailers, specialty stores, and e-commerce 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 product 

ranges, and more prominent store locations. We may face challenges in maintaining and growing our market share, particularly 

as competitors may be able to adapt more quickly to changing consumer requirements, launch aggressive promotional 

campaigns, or offer deeper discounts and a wider assortment of products.  

 

We also face increasing competition from online retailers and e-commerce platforms, which are able to offer similar products 

at competitive prices and with greater convenience, wider reach, and efficient logistics. The growth of online retailing has led 

to increased price transparency and heightened customer expectations, which may reduce footfalls and sales in our physical 

stores. Additionally, our competitors may have advantages in terms of geographic reach, supply chain efficiency, employee 

training, and access to capital, enabling them to respond more effectively to market changes. For details, see ñIndustry Overview 

ï Peer benchmarkingò on page 155. 

 

Some of the key competitive challenges we face include: 

 

�x Maintaining favourable brand recognition and the effectiveness of our marketing campaigns to consumers in the 

markets in which we operate; 

�x Developing innovative and high quality private label products that appeal to evolving consumer tastes and introducing 

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 and 

promotional activity by competitors and competition from current and new organised and unorganised retailers in the 

regions in which we operate; and 

�x Expanding into new geographies and establishing our brands in markets where customers may be experiencing 

organised retail for the first time, including our ability to position new stores to successfully establish a foothold in 

such markets and integrate them with our existing operations. 

 

Any failure to respond effectively to competition could adversely affect our business, results of operations, financial condition 

and prospects. 

12. If we are �X�Q�D�E�O�H���W�R���P�D�L�Q�W�D�L�Q���R�X�U���Y�D�O�X�H���O�H�G���S�U�L�F�L�Q�J���D�Q�G���D�V�V�R�U�W�P�H�Q�W���S�U�R�S�R�V�L�W�L�R�Q�����R�U���L�I���V�X�S�S�O�L�H�U���G�U�L�Y�H�Q���S�U�L�F�H���L�Q�F�U�H�D�V�H�V���R�U��
shortages impact our ability to offer affordable products, we may lose customers and our competitive positioning, which 

could adversely affect our business, financial condition and results of operations.  

 

One of our key strengths has been our ability to offer customers affordable pricing, value for money assortments and 

convenience through our multiple store formats. This positioning is supported, in part, by our relationship with suppliers, 

procurement practices and pricing strategies. We may face supply and pricing challenges, and in such situations, increases in 

procurement costs of products may limit our ability to maintain our value proposition. While we may attempt to absorb a portion 

of such cost increases, there are commercial limitations to this approach, and we may not always be able to offer products at 

price points perceived as affordable by our value conscious customer base. 
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Several of our competitors, including organised retailers and e-commerce competitors, offer promotional pricing, discounts or 

targeted offers on select products during specific periods, such as weekends, promotional days and festive seasons. While our 

formats focus on everyday affordability and assortment depth rather than aggressive short-term promotions, there can be no 

assurance that our customers will not develop a preference for such promotional models and shift their purchases to competitors 

offering temporary price incentives. Moreover, certain competitors may enjoy pricing, sourcing, scale or locational advantages 

in specific markets due to factors such as larger scale of operations, superior bargaining power with suppliers, diversified 

geographic presence or more efficient supply chain infrastructure. Such competitors may be better positioned to absorb price 

increases, offer deeper discounts or consolidate market share in key catchment areas. While we have experienced increases in 

procurement costs and competitive pricing pressures in the ordinary course of business, there have been no instances in the last 

three Fiscals that have individually had an adverse impact on our ability to maintain our value proposition, we cannot assure 

you that such instances will not occur in the future. 

 

Our inability to maintain and enhance our competitiveness through our value-led pricing, assortment and store format strategy 

will affect our business, financial condition and results of operations. There can be no assurance that future supply shortages, 

commodity price volatility or supplier-driven price increases will not occur. If we are unable to maintain our value proposition 

or effectively respond to competitive pricing pressures, it could adversely affect our business, financial condition and results of 

operations.  

 

13. We are dependent on our Promoters, Key Managerial Personnel, members of Senior Management and skilled personnel. 

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 Personnel 

and members of Senior Management. For further details, see ñOur Managementò on page 200. We may face challenges in 

recruiting and retaining suitably skilled personnel, particularly as we continue to grow and diversify our operations. An inability 

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

Key Managerial Personnel or the members of Senior Management or other key personnel or an inability on our part to manage 

the attrition levels, may adversely affect our business, results of operations, financial condition and growth prospects. While 

we have not faced any such instances in the last three Fiscals, where 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 changes in our Board 

of Directors, Key Managerial Personnel and members of Senior Management in the last three years, see ñOur Managementò 

on page 200. 

Additionally, our ability to expand our retail network and maintain service quality depends on recruiting and retaining qualified 

store managers, sales associates, and operational staff with knowledge of local markets and customer preferences. As of March 

31, 2026, we had 5,373 permanent employees. The table below sets forth details of the attrition rate of our permanent employees 

in the years indicated:  

Particulars As of/ For the Year Ended March 31, 

2026 2025 2024 

Number of permanent employees at the 

beginning of the year 

5,748  5,660  4,441  

Number of permanent employees that 

joined during the year 

5,212  6,298  6,668  

Number of permanent employees that 

resigned during the year 

5,587  6,210 5,449  

Number of permanent employees at the 

end of the year 

5,373  5,748  5,660  

Attrition rate of permanent employees(1) 

(%) 

100.48%  108.87%  107.89%  

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

financial year.  
 

While we adhere to all employee statutory provident fund requirements and have undertaken initiatives such as establishing 

clear career progression paths and introducing conveyance allowances in certain locations to improve retention, the attrition 

rate for our employees is high. We believe that the high attrition rate is primarily due to increased competition from e-commerce 

and organised retail players, the physically demanding nature of retail roles, and personal factors such as family commitments, 

relocation and career transitions. We cannot assure you that our attrition levels will reduce or that we will be able to effectively 

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 expense(1) (  

million) 

1,594.77 1,593.99 1,371.98 

Employee benefits expense as a 

percentage of the total expenses (%)  

7.29% 7.90% 8.23% 
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(1) Employee benefit expenses comprise salaries, wages and other benefits, contribution to provident and other funds, contribution to gratuity, staff welfare 

expenses and directorôs remuneration. 

Competition for skilled personnel in the retail sector is intense, and larger competitors may offer more attractive compensation 

and benefits. We may be required to increase employee compensation and provide bonuses and perquisites more rapidly than 

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. Any 

significant loss of key individuals or inability to attract and retain skilled key personnel may adversely affect our business, 

results of operations, financial condition and growth prospects. 

14. Our 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, business, 

result of operations, financial condition and cash flows.  

There are outstanding legal and regulatory proceedings involving our Company, our Promoters, Directors and Key Management 

Personnel which are pending at different levels of adjudication before various courts, tribunals and other authorities. The 

amounts claimed in these proceedings have been disclosed to the extent that such amounts are ascertainable and quantifiable 

and include amounts claimed jointly and severally, as applicable. Any unfavourable decision in connection with such 

proceedings, individually or in the aggregate, could adversely affect our reputation, continuity of our management, business, 

cash flows, financial condition and results of operations. The summary of such outstanding material legal and regulatory 

proceedings as on the date of this Draft Red Herring Prospectus is set out below:  

Category of 

individuals / entities 

Criminal 

proceedings 

Tax 

proceedings 

Statutory or 

regulatory 

proceedings 

Disciplinary actions by 

SEBI or Stock 

Exchanges against our 

Promoters in the last 

five years, including 

outstanding action 

Material civil 

litigation (1) 

Aggregate 

amount involved 

(  in million)(2) 

Company 

By the Company 6 NA NA NA 1 6.91 

Against the 

Company 

10 14 Nil  NA Nil  106.51 

Subsidiary 

By the Subsidiary Nil  NA NA NA Nil  Nil  

Against the 

Subsidiary 

Nil  Nil  Nil  NA Nil  Nil  

Promoters  

By the Promoters Nil  NA NA NA Nil  Nil  

Against the 

Promoters 

2 Nil  Nil  Nil  Nil  10.09 

Directors(3)  

By the Directors Nil  NA NA NA Nil  Nil  

Against the Directors Nil  Nil  Nil  NA Nil  Nil  

Key Managerial Personnel(4) 

By the Key 

Managerial 

Personnel 

Nil  NA NA NA NA Nil  

Against the Key 

Managerial 

Personnel 

Nil  NA Nil  NA NA Nil  

Members of Senior Management 

By the members of 

Senior Management 

Nil  NA NA NA NA Nil  

Against the members 

of Senior 

Management 

Nil  NA Nil  NA NA Nil  

(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 Key 

Managerial Personnel, respectively, or that no additional liability will arise out of these proceedings. An adverse outcome in 

any of these proceedings may have an adverse effect on our reputation, prospects, business, cash flows, financial condition and 

results of operations. For further information, see ñOutstanding Litigations and Other Material Developmentsò on page 289.  
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15. We are required to comply with certain restrictive covenants under our credit facilities. Any non-compliance may lead 

to, amongst others, accelerated repayment schedule and suspension of further drawdowns, which may adversely affect 

our business, results of operations, financial condition and cash flows. 

We have availed certain loans and credit facilities in the ordinary course of our business to meet our working capital and capital 

expenditure requirements. As on March 31, 2026, we had total outstanding borrowings of  1,688.28 million. The table below 

sets forth details of our finance costs, borrowings, debt to equity ratio and debt service coverage ratio as of and 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 

Finance costs (  million) 196.33 195.89 75.51 

Borrowings (current plus non 

current borrowings) (  million) 

 1,688.28   2,010.06   1,276.86  

Debt to Equity Ratio(1) (times) 1.22 2.00 1.01 

Debt Service Coverage Ratio(2) 

(times) 

2.37 0.59 2.63 

(1) Debt to equity ratio is calculated as Sum of Current Borrowings, Non-Current Borrowings divided by total shareholdersô equity. 
(2) 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 generate sufficient cash 

flows to service such debt. Any additional indebtedness we incur may have significant consequences, including, requiring us 

to use a significant portion of our cash flow from operations and other available cash to service our indebtedness, thereby 

reducing the funds available for other purposes, including capital expenditure and reducing our flexibility in planning for or 

reacting to changes in our business, competition pressures and market conditions. 

 

Our financing arrangements include conditions that require us to obtain respective lendersô consent prior to carrying out certain 

activities and entering into certain transactions including affecting any consolidation, arrangement or reconstitution, including 

by way of creation of subsidiary, altering our constitutional documents, changing our management or control, undertaking any 

new business, modernisation or expansion of existing business, investment in any other entity, raise further debt and create or 

agree to creation of any security interest, among others. Failure to meet these conditions or obtain these consents could have 

significant consequences on our business and operations. As of the date of this Draft Red Herring Prospectus, we have received 

all 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 Fiscals, failure to 

observe the covenants under our financing documents, or to obtain the necessary consent or waiver as applicable, constitutes 

default under the relevant financing documents and will entitle our lenders to enforce remedies under the terms of the financing 

documents, and we cannot assure you that such instances will not adversely impact us in the future. Remedies may include 

acceleration of amounts due under such facilities, enforcement of any security interest created under the financing agreements, 

taking possession of the assets given as security in respect of the financing agreements, and utilising any amounts in the bank 

account to service and repay such facilities. While there has been no adverse re-scheduling/ re-structuring in relation to 

borrowings availed by us from any financial institutions or banks in the last three Fiscals, we cannot assure you that such 

instances will not arise 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 responsibilities 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 guarantees 

to secure a portion of our existing borrowings. Our Promoters may be required to continue to provide such guarantees and other 

security after the listing of our Equity Shares. As of March 31, 2026, 1,514.75 million of our borrowings are backed by 

personal guarantees provided by our Promoters. For details, see ñHistory and Certain Corporate Matters ï Details of guarantees 

given to third parties by our Promotersò, on page 197. Any default 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, could have an effect 

on their ability to effectively perform their responsibilities 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 Promoters withdraw 

or terminate the guarantees, our lenders for such facilities may ask for alternate guarantees, repayment of amounts outstanding 

under such facilities, or even terminate such facilities. We may not be successful in procuring guarantees satisfactory to the 

lenders, and as a result may need to repay outstanding amounts under such facilities or seek additional sources of capital, which 

could affect our business, results of operation and financial condition. 

17. �$�Q���L�Q�D�E�L�O�L�W�\���W�R���P�D�L�Q�W�D�L�Q���R�U���H�Q�K�D�Q�F�H���W�K�H���S�R�S�X�O�D�U�L�W�\���R�I���R�X�U���³�5�D�W�Q�D�G�H�H�S�´���E�U�D�Q�G���Z�K�H�U�H���D�Q�\���Q�H�J�D�W�L�Y�H���S�X�E�O�L�F�L�W�\���R�U���D�O�O�H�J�D�W�L�R�Q�V��
against us may adversely impact our business, cash flows, financial condition and results of operations. 

We sell products through our dual-format retail stores, each operating under the óRatnadeepô brand. Our ability to develop our 

brands and build customer goodwill depends on public perception and recognition of product quality, freshness, safety and 
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reliability. Any negative publicity or perception regarding the quality, safety, handling or storage of products sold through our 

stores, may adversely impact public perception of our brands. Concerns relating to food safety, quality of products, regulatory 

compliance, hygiene standards or allegations of low quality products or practices, even if unfounded, could tarnish our brand 

image. We cannot assure you that the products sold through our stores will always meet the standards we set. Adverse publicity, 

whether or not based on fact, may discourage customers from shopping at our stores and could negatively affect our brand, 

business, cash flows, financial condition and results of operations. While none of the aforementioned instances have occurred 

in the last three Fiscals which had any adverse impact on our business, results of operations, financial condition and cash flows, 

we cannot assure you that such instances will not occur in the future, which may have an adverse impact on our business, cash 

flows, financial condition and revenue from operations.  

Maintaining and enhancing our brand and private labels requires substantial investments in store operations, marketing and 

employee training, and there can be no assurance that these efforts will be successful or accepted in new markets. Brand image 

and visibility play a significant role in influencing customer purchasing decisions in the retail industry, and our success depends 

on the strength of our store brands and our ability to create a distinctive shopping experience. To maintain and grow brand 

recognition, 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 reach 

remains subject to market conditions and execution risks. As competition intensifies and we operate across multiple brands and 

price points, marketing and brand building costs may increase, including costs associated with promotional activities, and 

diversion of resources or insufficient brand visibility could adversely affect our business and financial condition. The table 

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

 
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Advertisement and business promotion expenses (  

million) 

44.93  80.08  63.26  

Total expenses (  million) 21,881.02  20,176.56  16,657.95  

Advertisement and business promotion as a percentage 

of total expenses (%) 

0.21% 0.40% 0.38% 

 

We undertake marketing campaigns across multiple channels, including print, radio, television, cinema, outdoor media and in-

store initiatives. These activities expose us to reputational risks, including the risk of negative feedback, misinterpretation of 

marketing content or ineffective campaigns, which may be rapidly amplified regardless of accuracy. There can be no assurance 

that our marketing initiatives will continue to yield the desired results or that we will be able to maintain or enhance our brand 

equity in the future. Any failure to successfully execute our marketing or advertisement strategies could result in loss of 

goodwill, reduced customer loyalty, lower footfalls and diminished competitiveness. 

 

Negative publicity, whether arising from product quality concerns, customer complaints, allegations of malpractice, or 

regulatory non-compliance, could harm our brand, even if such allegations are unfounded. In addition, any controversy, adverse 

publicity or allegations relating to individuals or entities associated with us, engaged by us for promotional activities, may 

negatively impact public perception of our brands. Social media and digital platforms amplify the speed and reach of such 

information, making it harder to control narratives and mitigate reputational damage. Our reputation may also be adversely 

affected if we fail to maintain consistent product quality, offer innovative merchandise at competitive prices, or deliver superior 

customer service. Allegations relating to unethical practices, fraud, or misappropriation of funds, or incidents such as accidents 

in our stores, could further damage customer confidence. Any erosion of trust may lead to reduced footfalls, lower sales, and 

loss of market share. While we have not experienced any instances of negative publicity or reputational harm in the last three 

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 could 

materially and adversely affect our reputation, or otherwise affect our ability to conduct our business in the ordinary course, 

including, without limitation, obtaining and renewing operational licenses and regulatory approvals and establishing and 

maintaining our relationships with customers and suppliers, and to expand our business, including, without limitation, obtaining 

the necessary 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 could adversely affect 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 of 0.40 million 

square feet located at Pudur, Hyderabad (Telangana) and Vijaywada (Andhra Pradesh). All of our inventory is stored and 

managed at these warehouses, from where products are dispatched to our stores across multiple states. As a result, our business 

operations are significantly dependent on the uninterrupted functioning of the warehouses. Any disruption, whether due to fire, 

natural disasters, accidents, equipment failure, regulatory action, labour unrest, or other unforeseen events, or the expiry of our 

lease arrangements, could result in delays or stoppages in the supply of products to our stores, adversely affecting our ability to 

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 others, 

routine safety inspections and hazard assessments, ergonomic workstations, safe procedures for handling the supplies 
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purchased, fire detection and suppression systems, controlled access to the facilities using key cards, visitor registration and 

management, backup power solutions, and continued engagement with alternative suppliers, including measures to mitigate 

risks of pest infestations. However, we cannot assure you that these measures will be sufficient to prevent or mitigate all risks. 

We do not currently operate any backup or alternative warehouse facilities, and establishing such facilities would require 

significant investment and time. While we have not experienced any disruptions at our warehouses in the last three Fiscals 

which had any adverse impact on our business, results of operations, financial condition and cash flow, there can be no assurance 

that such instances will not occur in the future. Any prolonged disruption could lead to loss of sales, increased costs, and 

reputational harm. 

 

Our procurement of fresh produce, including fruits and vegetables, is supported by two collection centres. Our collection centre 

in Vantimamidi, Telangana, with an area of approximately 3,670 square feet, and our collection centre in Chikkaballapur, 

Karnataka, with an area of approximately 15,350 square feet, act as key aggregation points for sourcing fresh produce directly 

from farmers. Any disruption in procurement at these collection centres, including due to adverse weather conditions, 

seasonality, supply shortages, transportation bottlenecks or fluctuations in agricultural output, may adversely affect product 

availability across our store network. The perishable nature of fresh produce exposes us to risks relating to spoilage, wastage, 

quality deterioration and inventory losses during procurement, storage and transportation. Any inefficiencies in handling, 

storage or logistics at our collection centres may result in increased operational costs and impact our margins. Further, our 

reliance on a limited number 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 our 

ability to procure and distribute fresh produce in a timely and cost-efficient manner.  

 

19. Our operations are exposed to payment risks, including reliance on third-party payment processing systems, 

cybersecurity threats and increases in transaction fees. Failure of our payment processing systems could adversely affect 

our business, financial condition, results of operations and cash flows. 

A substantial portion of our sales is processed through electronic payment methods, as our stores accept payments using credit 

cards, debit cards, contactless payment modes and Unified Payments Interface (ñUPIò). As a result, our business operations are 

increasingly dependent on the uninterrupted availability, reliability and security of electronic payment systems. We are subject 

to various rules, regulations and compliance requirements that govern the acceptance, processing and settlement of such 

electronic payments, including those prescribed by payment network operators, banks and regulatory authorities. 

 

We pay interchange, processing and other transaction-related fees for card-based and digital payments, which constitute a 

recurring operating cost for our business. These fees may increase over time due to changes in regulatory frameworks, pricing 

policies of payment networks or service providers, or shifts in transaction mix, and any such increase may raise our operating 

costs and adversely affect our margins. Interchange fees are regulated and are therefore currently subject to an effective 

minimum amount, which is beyond our control, and we may not be able to pass on such increases in costs to customers without 

adversely impacting demand. The table below sets forth expenses towards interchange, processing and other transaction-related 

fees incurred during the Fiscals indicated:  

 
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Expenses towards interchange, processing and other 

transaction-related fees (  million) 

73.86 80.02 76.84 

Expenses towards interchange, processing and other 

transaction-related fees as a percentage of revenue from 

operations (%) 

0.33% 0.40% 0.46% 

 

We rely on third-party service providers, including banks, payment gateways and other intermediaries, to process electronic 

payments and facilitate settlement. Any failure, delay or interruption in services provided by such third parties, whether due to 

technical disruptions, system outages, cybersecurity incidents, regulatory actions, commercial disputes or their inability or 

unwillingness to continue providing such services, could disrupt our ability to accept payments from customers, delay settlement 

of funds, or impair customer experience. Any security breach or compromise, whether within our systems or those of third-

party payment processors, could result in unauthorized access to sensitive customer payment information, leading to 

reputational harm, loss of 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 electronic 

fund transfers, we may be 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 be no 

assurance that such failures, disruptions, cybersecurity incidents or adverse regulatory developments will not occur in the future. 

However, there may be instances where due to a glitch in the electronic payment machine, our customers might be charged 

extra or we might not receive the payments. For instance, an FIR was filed against us by one of our customers who was charged 

 1,004.00 higher than the actual billing amount, in one of our stores, due to a glitch in the electronic payment machine. For 

further information, see ñOutstanding Litigations and Other Material Developments -Litigation against our Companyò on page 

290. Any prolonged or significant failure of, or disruption in, our payment processing systems, material increases in transaction 

fees, or inability to comply with applicable regulatory requirements could adversely affect our business, results of operations, 

financial condition 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, results of operations and financial condition.  

Our stores and warehouses have significant electricity requirements, and any interruption in the supply of power may disrupt 

our operations. We depend on third parties for all of our electricity requirements. Interruptions caused by grid failures, 

regulatory restrictions or infrastructure breakdowns may result in reduced store operations or temporary shutdowns, which 

could lead to loss of revenue and adversely affect customer experience and our reputation. The table below sets forth details of 

our electricity expenses for the years indicated: 

 
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Electricity expenses (  million) 340.88 332.31 288.90 

Electricity expenses as a percentage of total expenses 

(%) 

1.56% 1.65% 1.73% 

 

We have limited flexibility in relation to alternative power arrangements, including diesel generator sets, and any increase in 

diesel prices would raise our operating costs. Further, given our significant power consumption, any material increase in 

electricity tariffs may adversely impact our operating margins. In several markets where we operate, the number of electricity 

providers are limited, which may restrict our ability to switch to cost-effective 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 at 

commercially acceptable costs. Any prolonged interruption in supply or significant increase in utility costs could materially and 

adversely affect our business, results of operations, financial condition and cash flows. While we have not experienced any 

material disruptions in the supply of electricity during the last three Fiscals, there can be no assurance that such disruptions or 

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 emergence 

and expansion of quick commerce platforms. As per the 1Lattice Report, the increasing penetration of value-focused e-

commerce and quick commerce platforms is intensifying competition within the value retail segment. Digital platforms are 

attracting consumers through aggressive pricing, wider assortments, and convenience-led delivery models, particularly in urban 

and semi-urban markets. The growing density of dark stores is enabling faster fulfilment and deeper market penetration, thereby 

increasing competitive pressure on traditional value retail formats. As consumer preferences continue to evolve towards 

convenience-driven purchasing behaviour, 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 resources and 

may continue to invest heavily in technology platforms, customer acquisition initiatives, loyalty programmes, delivery 

infrastructure and promotional campaigns. Such competitors may be able to offer deeper discounts, faster delivery services, 

enhanced customer experiences and broader product availability, which could place pressure on our pricing strategies, margins 

and market share. We also operate an online platform, ñRD Clickò, offering ordering and home delivery across eight cities in 

South India, however, we cannot assure you that we may be able to scale this platform and achieve customer adoption. If we 

are unable to compete effectively 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 and 

results of operations could be materially 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 intelligence 

tools and other software solutions for procurement, inventory management, pricing, and store operations. We also leverage 

technology for customer engagement and marketing initiatives. For more information, see ñOur Business ï Our Business 

Process - Store Support Systems and IT Infrastructureò on page 185. 

 

Our ability to operate seamlessly depends on maintaining and upgrading these systems on a timely and cost-effective basis. 

Technology evolves rapidly, and if we fail to upgrade or adapt to new tools, our systems may become obsolete, limiting our 

ability to compete effectively. Competitors with superior technology or more advanced analytics capabilities may gain an 

advantage in inventory optimization, pricing strategies, and customer engagement, which could impact our market share. Our 

IT infrastructure is vulnerable to failures, cyber-attacks, and security breaches, which could disrupt operations. Risks include 

hardware or software malfunction, power outages, telecommunications failures, and external threats such as hacking, viruses, 

and denial-of-service attacks. 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 subject to 
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data protection and privacy laws governing the collection, storage, and use of such information. While we have internal 

governance policies and checks in place restricting unauthorized access to such data, and have not experienced any disruptions 

to our technology systems or personal data breaches from cyber attacks or breaches in information security in the last three 

Fiscals, we cannot assure you that such instances will not occur in the future. 

 

The GoI has enacted the Digital Personal Data Protection Act, 2023 (ñDPDP Actò) on personal data protection for 

implementing organizational and technical measures in processing personal data, which lays down norms for cross-border 

transfer of personal data including ensuring the accountability of entities processing personal data. The DPDP Act provides 

several exemptions for personal data processing by the Government. We may incur increased costs and other burdens relating 

to compliance with any new requirements under the DPDP Act, which may also require significant management time and other 

resources. Additionally, the Ministry of Electronics and Information Technology (ñMeitYò) has approved and notified the 

Digital Personal Data Protection Rules, 2025 (ñDPDP Rulesò) under the DPDP Act on November 14, 2025. The DPDP Rules 

facilitate the implementation of the DPDP Act. It aims to strengthen the legal framework for the protection of digital personal 

data by providing necessary details and an actionable framework. and is applicable to all entities that process digital personal 

data, both within India and abroad. The DPDP Rules lays down various implementation aspects such as the notice by the data 

fiduciary to the individuals, registration and obligations of consent manager, processing of personal data for issuance of subsidy, 

benefit, services by State, applicability of reasonable security safeguards, intimation of personal data breach, providing details 

about availing of the rights by the individuals, processing of personal data of child or of person with disability, setting up the 

Data Protection Board (ñBoardò), appointment and service conditions of the chairperson and other members of the Board, 

functioning of Board as digital office, procedure to appeal to appellate tribunal among others. Accordingly, any failure to 

maintain robust technology infrastructure and prevent cyber-security 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 ability to deliver a 

superior shopping experience depends on the recruitment, training, and retention of skilled sales personnel, as well as the 

consistent implementation of our customer service standards across all stores. We rely on our store personnel to assist customers 

in product selection, cross-selling and upselling, and to manage high-traffic periods, especially during peak seasons. We also 

routinely engage with our suppliers and intimate them in the event of any quality issues, so that remediation measures can be 

undertaken at their end. Any shortfall in service quality, delays in addressing customer queries, or inability to manage crowds 

could lead to customer dissatisfaction and negative word-of-mouth, impacting our brand image and sales. Further, as we expand 

our store network, maintaining consistent service standards across locations will require significant investment in training, 

monitoring, and supervision. If customer service at our stores deteriorates or any untoward act is committed by our sales 

personnel, our reputation may suffer, resulting in a decrease in sales and customer loyalty. If defective products reach customers, 

we may face returns, exchanges, or refunds, resulting in additional costs and reputational harm. In accordance with our exchange 

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 addition, since we 

do not manufacture our products in-house and rely on third-party suppliers, our ability to directly monitor production processes 

or to consistently enforce our quality standards across all products is limited. While we have implemented quality control 

processes, including inspections at our warehouses and periodic visits to suppliersô facilities, as well as cold chain and storage 

systems for temperature-sensitive and perishable products, we cannot assure you that all products will consistently meet our 

quality standards. Any disruption or failure in maintaining adequate cold chain and storage conditions, or in adhering to required 

quality standards, food safety regulations or contamination controls, may adversely affect the safety and freshness of such 

products and result in customer complaints, product recalls, regulatory action, losses and reputational damage. Any 

contamination of products sold through our stores may also expose us to product liability claims, adverse publicity and increased 

scrutiny or investigation by regulatory authorities, which could result in product returns, increased costs and reputational harm. 

Given the high volume of articles and scale of operations, we rely on sampling rather than inspecting every item, which increases 

the risk of undetected defects reaching customers. While we have not experienced any instances in the last three Fiscals wherein 

customer service issues or widespread quality failures and have not been subject to any product liability claims or similar 

allegations which have adversely affected our business, results of operations, financial condition and cash flows, we cannot 

assure you that such instances will not occur in the future. Any such claims or allegations, even if unsuccessful, may result in 

diversion of management time and resources, and may expose us to potential civil or regulatory liabilities or penalties. Any 

failure to maintain consistent quality across our products, detect defects before products reach customers, or resolve customer 

grievances promptly and effectively may adversely affect our business, goodwill, results of operations, financial condition and 

prospects. 

 

24. Losses due 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 stores, 

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

misappropriation, inventory shrinkage and logistical or administrative errors. Product shrinkage at our stores may occur through 
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a combination of shoplifting by customers, pilferage by employees, damage, obsolescence and expiry (particularly for 

perishable and agricultural products), as well as errors in documentation, transactions or stock audits that may go unnoticed. 
Seasonal peaks, including festivals, promotional periods and other high demand seasons, typically result in increased footfalls 

and operational pressures, which may further elevate the risk of theft, errors and inventory losses. An increase in shrinkage 

levels may require us to incur additional expenditure on security, surveillance and internal control systems, which would 

increase our operating costs, and there can be no assurance that such measures will be effective in preventing product shrinkage. 

While we have not incurred any losses due to fraud, employee negligence, theft, or similar incidents during the last three Fiscals 

which had any adverse impact on our business, results of operations, financial condition, and cash flows, we cannot assure you 

that such instances 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 an in-house transportation fleet that facilitates the movement of merchandise between our warehouses, 

collection centres and stores. Our ability to ensure timely replenishment of inventory and maintain product availability across 

our retail network is dependent on the efficient functioning of these transportation operations. Any disruption arising from 

vehicle breakdowns, accidents, shortage of drivers, labour issues, fuel price volatility, adverse weather conditions, traffic 

congestion, regulatory restrictions, non-compliance 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 imbalances, spoilage 

of perishable products, increased operating costs and an inability to meet customer demand. In the event of any failure, 

unavailability or inadequacy of our in-house transportation fleet, we may be required to engage third-party transportation service 

providers, which may result in additional costs and may not be available on commercially acceptable terms or in a timely 

manner. Further, our transportation operations are exposed to the risk of accidents, which may result in personal injury, 

fatalities, damage to merchandise, vehicles or third-party property, disruptions to our logistics operations, reputational harm 

and potential claims, penalties or liabilities against us. In addition, our transportation fleet requires ongoing capital expenditure 

and maintenance, and any 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 operations, our business, 

results of operations, financial condition and cash flows could be materially and adversely affected. While we have not 

experienced any material disruption to our transportation and logistics operations, including disruptions arising from fleet 

breakdowns, accidents, shortages of drivers, or non-compliance with applicable transportation regulations, which had an 

adverse impact on our business, results of operations, financial condition and cash flows during the last three Fiscals, we cannot 

assure you that such disruptions will not 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 contributions 

(ñESICò), professional taxes, labour welfare fund, tax deducted at source (ñTDSò) and goods and services tax (ñGSTò). The 

table below sets forth details of the aforesaid statutory dues paid by us: 

Particulars As at/ for the year ended 

March 31, 2026 

As at/ for the year 

ended March 31, 2025 

As at/ for the year 

ended March 31, 2024 

Number of employees for which dues towards 

provident funds is payable by the Company 

5,291 

  

6,010 

  

5,916 

 

Dues paid towards provident funds (in  million) 133.07 134.59  118.79 

Dues unpaid towards provident funds (in  million) - - - 

Number of employees for which dues towards 

employee state insurance is payable by the Company 

4,417 

 

5,225 5169 

  

Dues paid towards employee state insurance (in  

million) 

31.32 32.38 27.80 

Dues unpaid towards employee state insurance (in  

million) 

- - - 

Number of employees for which dues towards 

professional tax is payable by the Company 

1,221 

 

1,168 

  

972 

  

Dues paid towards professional tax (in  million) 2.91 2.73 2.21 

Dues unpaid towards professional tax (in  million) - - - 

Number of employees for which dues towards 

Income tax deducted at source on salary is payable 

by the Company 

53 88 81 

Dues paid towards income tax deducted at source on 

salary (in  million) 

60.64 53.10 59.48 

Dues unpaid towards income tax deducted at source 

on salary (in  million) 

- - - 

Number of employees for which dues towards 

labour welfare fund is payable by the Company 

9,734 8,649 7,334 
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Particulars As at/ for the year ended 

March 31, 2026 

As at/ for the year 

ended March 31, 2025 

As at/ for the year 

ended March 31, 2024 

Dues paid towards labour welfare fund (in  million) 0.07 0.06 0.05 

Dues unpaid towards labour welfare fund  (in  

million) 

- - - 

Number of employees for which dues towards 

Goods and Service Tax is payable by the Company 

Not applicable Not applicable Not applicable 

Dues paid towards GST (in  million)  1,735.29  1,833.98  1,569.38  

Dues unpaid towards GST(in  million) -  -  -  

 

While there have not been any delays with respect to the payment of statutory dues (i.e., provident fund contributions, ESIC, 

professional taxes, labour welfare fund, and TDS) in relation to the employees in the last three Fiscals, there were instances of 

delays in the payment towards GST, the details of which are set forth below:  

 
Particular  Fiscal 2026 Fiscal 2025 Fiscal 2024 

Amount Delayed (  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 result in penalties 

and fines and have an adverse impact on our business, financial condition and cash flows. 

 

27. Our 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 plans.  

We are required to obtain and maintain various approvals, licenses, registrations, and permits from government and regulatory 

authorities under applicable central and local laws, regulations and guidelines in the ordinary course of our business. These 

include trade licenses, shops and establishments registrations, factory licenses, APMC registrations, certificates issued by legal 

metrology department, Food Safety and Standards Authority of India (ñFSSAIò) licenses, tax related registrations, approvals 

in relation to waste management, labour law compliances such as registrations for provident fund, employeesô state insurance 

corporation and contract labour, no objection certificates from fire departments, and other statutory permits from municipal, 

local and state 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 the owners of the 

properties leased by us, in respect of such properties. Further, certain of our material approvals, registrations, permits and 

licenses may expire in the ordinary course of business and our Company is in the process of renewing such key approvals, as 

necessary. For further details, see ñGovernment and Other Approvals ï Material Approvals applied for but not receivedò on 

page 297. We cannot assure that the applications made by the Company for such certificates, or any other required licenses and 

approvals for these properties, whether applied for by us or their owners, will be granted or renewed in a timely manner or at 

all.  

As we expand our retail network and open new stores in different states, we will be required to obtain additional licenses and 

permits from local authorities, which may involve varying regulatory requirements and timelines. Delays in obtaining these 

approvals could postpone store openings and impact our growth strategy. Further, any changes in applicable laws or introduction 

of new compliance requirements, such as enhanced fire safety norms or labour regulations, may require us to incur additional 

costs or modify our business activities and operations. For instance, during last three Fiscals our Company has received certain 

notices from FSSAI, for certain non-compliances including, improper labelling of blueberry packets, product storage issues of 

certain packets of chocolates and frozen food items not being sold according to first-in first-out method. Further, while such 

instances have not had a material impact on our financials and operations, we cannot assure that any such non-compliances that 

may arise in the 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 or revoked due 

to non-compliance or alleged non-compliance 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 in 

obtaining or renewing approvals essential to our operations, or the imposition of onerous conditions, may impair our ability to 

operate existing stores, open new stores, or meet contractual obligations, and could expose us to penalties or contractual 

liabilities. While we have not experienced any material delays in obtaining or renewing our approvals in the last three Fiscals, 

we cannot assure you that such instances will not occur in the future. Any failure to obtain or renew required licenses and 

permits in a timely manner may adversely affect our business, results of operations, financial condition, and expansion plans. 

For further details, see ñGovernment and Other Approvalsò on page 296. 

28. Our 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 

operations and growth plans.  

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


































































































































































































































































































































































































































































































































































































