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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 assigned below. References to any
legislations, statutes, rules, regulations, guidelines and policies will, unless the context otherwise requires, be deemed to
include all amendments, modifications and replacements notified thereto, as of the date of this Draft Red Herring
Prospectus, and any reference to a statutory provision shall include any subordinate legislation made from time to time
under that provision. In case of any inconsistency between the definitions given below and the definitions contained in
the General Information Document (as defined below), 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 meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SEBI Listing
Regulations, the SCRA, the Depositories Act or the rules and regulations made thereunder.

The terms not defined herein but used in “Objects of the Offer”, “History and Certain Corporate Matters”, “Financial
Indebtedness”, “Basis for Offer Price”, “Statement of Special Tax Benefits”, “Industry Overview”, “Key Regulations
and Policies”, “Financial Information”, “Outstanding Litigation and Material Developments” “Offer Procedure” and
“Description of Equity Shares and Terms of Articles of Association”, on pages 92, 174, 297, 107, 111,116, 163, 206,303,
345 and 383 respectively, will have the meaning ascribed to such terms in those respective sections.

General Terms

Term Description
“Monika Alcobev = Unless the context otherwise implies or expressly states, Monika Alcobev Limited, a public
Limited”, “MAL”, “our | limited company incorporated under the Companies Act, 2013 and having its Registered
Company”, “the  Office at 2403, 24" Floor, Signature, Suresh Sawant Road, Off. Veera Desai Road, Andheri
Company”, “the Issuer” | (West), Mumbai — 400 053, Maharashtra, India.

“We”, “us” al’ld “0ur”
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you”,

Unless the context otherwise indicates or implies, refers to our Company together
your” or “yours” Prospective investors in this Offer.

Company Related Terms

Term Description
“Articles of Articles of association of our Company, as amended from time to time
Association / Articles

/ AoA”

Audit Committee The audit committee of our Company, constituted in accordance with the applicable
provisions of the Companies Act, 2013 and the Listing Regulations. For more details see
“Our Management — Corporate Governance” on page 183

Auditors / Statutory = Statutory auditors of our Company, currently being M/s. Shah Gupta & Co., Chartered

Auditors Accountants

Bankers to our ICICI Bank Limited, HDFC Bank Limited, Kotak Mahindra Bank Limited, Indusind Bank,
company Union Bank of India, CSB Bank Limited and Deutsche Bank

Board / Board of Board of Directors of our Company, as constituted from time to time or any duly constituted
Directors committee thereof. For details see “Our Management — Board of Directors” on page 178
“Chairman” The chairman of our Company, being, Bhimji Nanji Patel.

Chief Financial = Chief Financial Officer of our Company, namely Ashish Manubhai Mandaliya. For details,
Officer / CFO see “Our Management — Key Managerial Personnel” on page 194

CIN Corporate Identification Number being U15490MH2022PLC375025

Companies Act

The Companies Act, 2013 and amendments thereto. The Companies Act, 1956, to the extent
of such provisions that are in force



Term
Company  Secretary
and Compliance
Officer
Corporate
Responsibility
Committee /
Committee
DIN
Director(s)

Social

CSR

Equity Shares

Equity Shareholders/
Shareholders
Executive Director(s)

Face Value
Group Companies

HUF

IFRS

Ind AS
Indian GAAP
Independent
Director(s)

IPO Committee

ISIN

Key Managerial
Personnel / KMP
Managing Director /
MD and CEO
Materiality Policy

Memorandum of
Association /
Memorandum/ MoA
Monitoring Agency
Monitoring  Agency
Agreement
Nomination and
Remuneration
Committee / NRC
Committee

Non — Executive
Director(s)
Promoter(s)/
Individual
Promoter(s)

Description
The company secretary and compliance officer of our Company, namely Kalpesh
Himmatram Ramina. For details, see “Our Management — Key Managerial Personnel’ on
page 194
The Corporate Social Responsibility committee of our Company. For details see “Our
Management — Corporate Governance” on page 183

Director’s Identification Number

The director(s) on the Board of Directors, as appointed from time to time

The equity shares of our Company of face value of X 10 each, fully paid up, unless
otherwise specified in the context thereof

Persons/ Entities holding Equity Shares in our Company

Executive director(s) on our Board. For further details of the Executive Director, see “Our
Management” on page 178

The face value of our Equity Shares, being % 10 per Equity Share.

Companies with which there have been related party transactions, during the last three
financial years, as covered under the applicable accounting standards and other companies as
considered material by the Board in accordance with the Materiality Policy. For details see
“Group Companies” on page 201

Hindu Undivided Family

International Finance and Reporting Standards

Indian Accounting Standards

Generally Accepted Accounting Principles of India

The Non-Executive, Independent Director(s) on our Board appointed as per the Companies
Act, 2013 and the Listing Regulations. For details of our Independent Directors, see “Our
Management-Board of Directors” on page 178

The TPO Committee of our Board. For details see “Our Management — Corporate
Governance” on page 183

International Securities Identification Number being INEOLCG01010

Key Managerial Personnels of our Company. For details see “Our Management — Key
Managerial Personnel” on page 194

The managing director of our Company, being, Kunal Bhimji Patel.

The Materiality Policy adopted by our Board pursuant to a resolution of our Board dated
March 12, 2025 for identification of the material: (a) outstanding material litigation
proceedings; (b) Group Companies; and (c) material creditors, pursuant to the requirements
of the SEBI ICDR Regulations and for the purposes of disclosure in this Draft Red Herring
Prospectus, the Red Herring Prospectus and the Prospectus.

The Memorandum of Association of our Company, as amended from time to time.

Monitoring Agency being [@]

Monitoring Agency Agreement dated [ @] executed between the Company and the Monitoring
Agency.

The Nomination and Remuneration Committee of our Company. For details see “Our
Management — Corporate Governance” on page 183

A Director, not being an Executive Director. For further details of the Non- Executive
Director, see “Our Management — Board of Directors” on page 178

The Promoters of our Company namely, Bhimji Nanji Patel and Kunal Bhimji Patel. For
details see in “Qur Promoter and Promoter Group” on page 197



Term
Promoter Group

Registered Office
Registrar of
Companies / RoC
Audited Restated
Financial Statements/
Restated Financial

Information/ Restated
Financial Statements”

Senior Management
Shareholder(s)
Selling Shareholders

Subscribers to MOA
Stakeholders
Relationship
Committee
Subsidiaries

Technopak
“Technopak Report”
or “Industry Report”
Whole Time
Director(s)
Warehouses

Wilful Defaulter(s) or
a Fraudulent
Borrower

Description
Such persons and entities constituting the promoter group of our Company, pursuant to
Regulation 2(1)(pp) of the SEBI ICDR Regulations and as disclosed in “Our Promoter and
Promoter Group” on page 197
2403, 24th Floor, Signature, Suresh Sawant Road, Off. Veera Desai Road, Andheri (West),
Mumbai — 400 053, Maharashtra, India.
Registrar of Companies, Maharashtra at Mumbai. For further information, see “General
Information” on page 65
The restated financial statements of our Company, comprising of restated statement of assets
and liabilities as at nine-month period ended December 31, 2024, and financial years ended
March 31, 2024, March 31, 2023 and March 31, 2022, the restated statement of profit and
loss, the restated statement of cash flows for the nine-month period ended December 31,
2024, and financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 and
the Significant Accounting Policies and other explanatory information Prepared in
accordance with Section 26 of Part I of Chapter III of the Companies Act, 2013, the SEBI
ICDR Regulations, as amended and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the ICAI as amended from time to time. and included in “Financial
Information” on page 206.
Senior Management of our Company. For details see “Our Management’ on page 178
Shareholders of our Company, from time to time
The selling shareholders to the Offer being Deven Mahendrakumar Shah and Rhetan Estate
Private Limited.
Initial Subscribers to MOA.
The Stakeholders’ Relationship Committee of our Company. For details see described in
“Our Management — Corporate Governance” on page 183

As on the date of this Draft Red Herring Prospectus, our Company does not have any
Subsidiary.

Industry Report provider being Technopak Advisors Private Limited

Company commissioned Technopak Report titled “Industry Report on Wine and Spirits
Market in India” dated April 8, 2025.

Bhimji Nanji Patel being the Chairman and Whole Time Director of our Company. For details
see “Our Management — Board of Directors” on page 178

Our Company has 6 warehouses as mentioned below:

1. Unit 120, Administrative building, Arshiya FTWZ, Village Sai, Taluka Panvel, Raigad
—401 206, Maharashtra, India.

2. M/s Contegrate, Entrepot Private Limited, Survey no. 114/2-A, 114/22-J, 114/2-Z and
114/3 Near Mothi Jui Junction, Village Jui Tai: Uran, Raigad - 410205, Maharashtra,
India.

3. Dionysus Supply Chain Private Limited, Faarukhnagar, Village- Khentawas, Wazirpur,
Faarukhnagar, Gurgaon- 122 506, Haryana, India.

4. Custom Bounded Warehouse - M/s. Total Shipping and Logistics Pvt. Ltd., 16/19,
Telephone Exchange Road, Samalkha, New Delhi — 110037, India.

5. Custom Bonded Warehouse, No 88/3, Seegehalli Villags,Kadugodi Post, Landmark-
Near Whitefield Sports Center, Bangalore 560067, Karnataka India.

6. SEZ Plot No. E3, E5 and E7, Sector-7, INPT SEZ, Behind JNPT Customs and PUB,
Uran, Raigad — 400702, Maharashtra, India.

A person or an offeror/ issuer who or which is categorised as a wilful defaulter or a fraudulent
borrower by any bank or financial institution (as defined under Companies Act, 2013) or
consortium thereof, in accordance with the guidelines on wilful defaulters issued by the
Reserve Bank of India, as defined under Regulation 2(1)(111) of SEBI (ICDR) Regulations.



Offer Related Terms

Term
Abridged Prospectus

Acknowledgement
Slip

Allot /Allotted/
Allotment of Equity
Shares

Allotment Advice

Allottee
Anchor Investor(s)

Anchor Investor
Allocation Price

Anchor Investor
Application Form

Anchor Investor
Bid/Issue Period or
Anchor Investor
Bidding Date

Anchor Investor Issue

Price
Anchor Investor Pay-
In Date

Anchor Investor
Portion

Applicant/ Investor

Application

Application Amount

Application Form

Application
Supported by
Blocked Amount /
ASBA

ASBA Account

Description
A memorandum containing such salient features of a prospectus as may be specified by SEBI
in this regard
The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as proof
of registration of the Bid cum Application Form
Unless the context otherwise requires, allotment of Equity Shares offered pursuant to the
Fresh Issue to successful Bidders

Note or advice or intimation of Allotment sent to the 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

A successful Bidder to whom the Equity Shares are Allotted

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance
with the requirements specified in the SEBI ICDR Regulations and the Red Herring
Prospectus

Price at which Equity Shares will be allocated to Anchor Investors in terms of the Red Herring
Prospectus and the Prospectus, which will be decided by our Company in consultation with
the BRLM during the Anchor Investor Bidding Date

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion
and which will be considered as an application for Allotment in terms of the Red Herring
Prospectus and the Prospectus

The day, being one Working Day prior to the Bid/Issue Opening Date, on which Bids by
Anchor Investors shall be submitted, prior to and after which the BRLM will not accept any
Bids from Anchor Investors, and allocation to Anchor Investors shall be completed

Final price at which the Equity Shares will be issued and Allotted to Anchor Investors in terms
of the Red Herring Prospectus and the Prospectus, which price will be equal to or higher than
the Issue Price but not higher than the Cap Price. The Anchor Investor Issue Price will be
decided by our Company in consultation with the BRLM

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in the
event the Anchor Investor Allocation Price is lower than the Issue Price, not later than two
Working Days after the Bid/Issue Closing Date

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

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

Any prospective investor who makes application pursuant to the terms of the Draft Red
Herring Prospectus and Application Form

An indication to make an offer during the Issue Period by an applicant, pursuant to submission
of Application Form, to subscribe for or purchase our Equity Shares at the Issue Price
including all revisions and modifications thereto, to the extent permissible under the SEBI
(ICDR) Regulations.

The number of Equity Shares applied for and as indicated in the Application Form multiplied
by the price per Equity Share payable by the Applicants on submission of the Application
Form

The Form in terms of which an Applicant shall make an Application and which shall be
considered as the application for the Allotment pursuant to the terms of this Draft Red Herring
Prospectus.

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and
authorize an SCSB to block the Bid Amount in the ASBA Account and will include
applications made by IIs using the UPI Mechanism where the Bid Amount will be blocked
upon acceptance of UPI Mandate Request by IIs using the UPI Mechanism

A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA Form
submitted by such ASBA Bidder in which funds will be blocked by such SCSB to the extent
of the specified in the ASBA Form submitted by such ASBA Bidder and includes a bank
account maintained by a Individual Investor linked to a UPI ID, which will be blocked by the



Term

ASBA Bidders
ASBA Form

ASBA Application
Location(s)/
Specified Cities

Banker(s) to the
Offer

Bankers to the Offer
Agreement

Basis of Allotment

Bid

Bid Amount

Bidding Centres

Bid cum Application
Form
Bid Lot

Bid/Offer Closing
Date

Bid/ Offer Opening
Date

Description
SCSB upon acceptance of the UPI Mandate Request in relation to a Bid by a Individual
Investor Bidding through the UPI Mechanism
All Bidders except Anchor Investors
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
Such branches of the SCSBs which shall collect the Application Forms used by the
Applicants
applying through the ASBA process and a list of which is available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other
website as may be prescribed by SEBI from time to time.
Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Bank and Public Offer
Account Bank(s), as the case may be.
Agreement dated [®] entered into amongst the Company, Book Running Lead Manager, the
Registrar and the Bankers to the Offer
Basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as
described in “Offer Procedure” on page 345.
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 Bidding Date by an Anchor
Investor, pursuant to submission of the Anchor Investor Application Form, to subscribe to or
purchase the Equity Shares at a price within the Price Band, including all revisions and
modifications thereto as permitted under the SEBI ICDR Regulations.

The term “Bidding” shall be construed accordingly.

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 Individual Bidder and mentioned in the Bid cum Application Form and
payable by the Bidder or blocked in the ASBA Account of the Bidder, as the case may be,
upon submission of the Bid in the Offer.

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

The Bid lot for the Equity Share is [®] and in multiples of [ ®] thereafter; subject to a minimum
allotment of [®] Equity Shares to the successful applicants.

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 notified in all editions of
[®] (a widely circulated English national daily newspaper), [®] editions of [e] (a widely
circulated Hindi national daily newspaper) and [e] editions of [@] (a widely circulated
Marathi daily newspaper, Marathi being the regional language of Maharashtra, where our
Registered and Corporate Office is located), and in case of any revision, the extended
Bid/Issue Closing Date shall also be widely disseminated by notification to the Stock
Exchange by issuing a press release and also by indicating the change on the website of the
BRLM and at the terminals of the Members of the Syndicate and by intimation to the
Designated Intermediaries and Sponsor Bank(s), as required under the SEBI ICDR
Regulations.

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

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 notified in all editions of
[®] (a widely circulated English national daily newspaper), [®] editions of [e] (a widely
circulated Hindi national daily newspaper) and [ ®] editions of [®] (a widely circulated Marathi
daily newspaper, Marathi being the regional language of Maharashtra, where our Registered
and Corporate Office is located), and in case of any revision, the extended Bid/ Issue Period
also be widely disseminated by notification to the Stock Exchange by issuing a press release
and also by indicating the change on the website of the BRLM and at the terminals of the
Members of the Syndicate and by intimation to the Designated Intermediaries and Sponsor
Bank(s), as required under the SEBI ICDR Regulations.


https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Term
Bid/ Issue Period

Bidder / Applicant

Bidding Centres

Book Building
Process

Book Running Lead
Manager” or
“BRLM”

Broker Centre

BSE SME

Business Day

CAN or Confirmation
of Allocation Note
Cap Price

Client ID

Collection Centres
Collecting
Depository
Participant or CDP

Controlling Branches
of SCBs

Cut-off Price

Cut-Off Time

Demographic Details

Depository/
Depositories
Depository
Participant/ DP

Description
Except in relation to Anchor Investors, the period between the Bid/ Issue Opening Date and
the Bid/ Offer Closing Date, inclusive of both days, during which Bidders (excluding
Anchor Investors) can submit their Bids, including any revisions thereof in accordance with
the SEBI ICDR Regulations and the terms of the Red Herring Prospectus.

Provided that the Bidding shall be kept open for a minimum of three Working Days for all
categories of Bidders, other than Anchor Investors.

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, includes
an ASBA Bidder and an Anchor Investor.

Centres at which the Designated Intermediaries shall accept the Bid cum Application Forms
i.e. Designated SCSB Branch for SCSBs, Specified Locations for members of the Syndicate,
Broker Centres for Registered Brokers, Designated RTA Locations for RTAs and Designated
CDP Locations for CDPs

The book building process as described in Part A, Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Offer is being made.

The book running lead manager to the Issue, namely Marwadi Chandarana Intermediaries
Brokers Private Limited

Broker centres notified by the Stock Exchange where ASBA Bidders can submit the ASBA
Forms, provided that RIBs may only submit ASBA Forms at such broker centres if they are
Bidding using the UPI Mechanism, to a Registered Broker and details of which are available
on the websites of the respective Stock Exchange. The details of such Broker Centres, along
with the names and the contact details of the Registered Brokers are available on the respective
websites of the Stock Exchange (www.bseindia.com and www.nseindia.com) and updated
from time to time.

The SME Platform of BSE Limited for Listing of Equity Shares offered under Chapter IX of
SEBI (ICDR) Regulations.

Monday to Saturday (except 2™ and 4" Saturday of a month and public holidays)

The notice or advice or intimation of allocation of the Equity Shares sent to Anchor Investors
who have been allocated Equity Shares on / after the Anchor Investor Bidding Date.

The higher end of the Price Band, i.e. X [®] per Equity Share, 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.

Client identification number maintained with one of the Depositories in relation to the
Bidder’s beneficiary account.

Centres at which the Designated Intermediaries shall accept the ASBA account.

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

Such branches of SCSBs which co-ordinate Applications under this Offer made by the
Applicants with the Lead Manager, the Registrar to the Offer and the Stock Exchange, a list
of which is provided on http://www.sebi.gov or at such other website as may be prescribed by
SEBI from time to time

The Offer Price, as finalised by our Company, in consultation with the BRLM which shall be
any price within the Price Band. Only Individual Bidders are entitled to Bid at the Cut-off
Price. QIBs (including Anchor Investors) and Non-Institutional Bidders are not entitled to Bid
at the Cut-off Price.

For all pending UPI Mandate Requests, the Sponsor Bank(s) shall initiate requests for
blocking of funds in the ASBA Accounts of relevant Bidders with a confirmation cutoff time
of 5:00 pm on after the Bid/Offer Closing Date.

Details of the Bidders including the Bidder’s address, name of the Bidder’s father/ husband,
investor status, occupation, PAN, DP ID, Client ID and bank account details and UPI ID,
where applicable.

A depository registered with SEBI under the SEBI (Depositories and Participant) Regulations,
1996, as amended from time to time, being NSDL and CDSL.

A depository participant as defined under the Depositories Act, 1996



http://www.bseindia.com/
http://www.nseindia.com/

Term
Designated CDP
Locations

Designated Date

Designated
Intermediaries

Designated RTA
Locations

Designated SCSB
Branches

Designated Stock
Exchange

Draft Red Herring
Prospectus or DRHP

Eligible FPIs

Eligible NRIs

Electronic Transfer of
Funds
Escrow Account(s)

Escrow Collection
Bank(s)

FII/ Foreign
Institutional Investors
First Bidder

Fraudulent Borrower
Fugitive Economic
Offender

Description

Such locations of the CDPs where Bidders can submit the ASBA Forms, a list of which, along
with names and contact details of the Collecting Depository Participants eligible to accept
ASBA Forms are available on the websites of the respective Stock Exchange
(www.bseindia.com and www.nseindia.com) as updated from time to time.

The date on which funds are transferred from the Escrow Account to the Public Offer Account
or the Refund Account, as appropriate, or the funds blocked by the SCSBs are transferred
from the ASBA Accounts to the Public Offer Account, as the case may be, in terms of the
Red Herring Prospectus and the Prospectus, after the finalisation of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which the Board of Directors or
IPO Committee may Allot Equity Shares to successful Bidders in the Offer.

In relation to ASBA Forms submitted by IIs authorising an SCSB to block the Application
Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by IIs where the Application Amount will be blocked
upon acceptance of UPI Mandate Request by such RII using the UPI Mechanism, Designated
Intermediaries shall mean syndicate members, sub-syndicate members, Registered Brokers,
CDPs and RTAs.

In relation to ASBA Forms submitted by QIBs and NIBs, Designated Intermediaries shall
mean SCSBs, syndicate members, sub-syndicate members, Registered Brokers, CDPs and
RTAs.

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs, a list of
which, along with names and contact details of the RTAs eligible to accept ASBA Forms are
available on the respective websites of the Stock Exchange (www.bseindia.com and
www.nseindia.com) and updated from time to time.

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

SME platform of BSE Limited (“BSE SME”).

This draft red herring prospectus dated April 14, 2025, issued in accordance with SME
platform of BSE Limited in accordance with the SEBI ICDR Regulations, which does not
contain complete particulars of the Offer, including the price at which the Equity Shares will
be Allotted and the size of the Offer, and includes any addenda or corrigenda thereto.

FPIs 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 purchase the Equity Shares offered thereby.

NRI(s) eligible to invest under the relevant provisions of the FEMA Rules, on a non-
repatriation basis, 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 purchase the Equity Shares

Refund through ECS, NEFT, Direct Credit of RTGS as applicable.

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

The banks which are clearing members and registered with SEBI as Bankers to an issue under
the BTI Regulations, and with whom the Escrow Account(s) will be opened, in this case being
[e].

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended) registered with SEBI under applicable laws of India

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

Fraudulent borrower as defined under Regulation 2(1)(11l) of the SEBI ICDR Regulations

A fugitive economic offender as defined under the Fugitive Economic Offenders Act, 2018


http://www.bseindia.com/
http://www.nseindia.com/
http://www.bseindia.com/
http://www.nseindia.com/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35

Term
Floor Price

Fresh Issue

Foreign Venture
Capital Fund

FPI/ Foreign
Portfolio Investors

General Information
Document or GID

Gross Proceeds
IPO

KPI

Listing Agreement
Market Maker
Market Maker
Agreement

Market Maker
Reservation Portion
Mobile App(s)

Mutual Fund

Mutual Fund Portion

Net Proceeds

Net QIB Portion
Non-Institutional
Investors or NII(s) or
Non-Institutional
Bidders or NIB(s)
Non-Institutional
Portion

Non-Resident or NR

Description
The lower end of the Price Band, i.e. X [®] subject to any revision(s) thereto, at or above which
the Offer Price and the Anchor Investor Offer Price will be finalised and below which no Bids,
will be accepted
The fresh issue component of the Offer comprising of an issuance of up to 48,00,000 Equity
Shares of face value X 10 each at X [e] per Equity Share (including a premium of X [e] per
Equity Share) aggregating up to X [e] lakhs by our Company.
Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign Venture
Capital Investor) Regulations, 2000.
A Foreign Portfolio Investor who has been registered pursuant to the Securities and Exchange
Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that any FII who
holds a valid certificate of registration shall be deemed to be a foreign portfolio investor till
the expiry of the block of three years for which fees have been paid as per the SEBI (Foreign
Institutional Investors) Regulations, 1995, as amended
The General Information Document for investing in public offers, 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 Exchange and the BRLM
The Offer proceeds from the Fresh Issue
Initial Public Offering
Key Performance Indicators
The Equity Listing Agreement to be signed between our Company and the BSE Limited.
Market Maker to the Offer, being [e]
The agreement dated [®] entered amongst our Company, the Selling Shareholders and the
Registrar to the Offer in relation to the Offer
The Reserved portion of [e] Equity shares of X 10 each at an Issue Price of X [®] aggregating
to X [e] for Designated Market Maker in the Public Offer of our Company.
The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
or such other website as may be updated from time to time, which may be used by IIs to
submit Bids using the UPI Mechanism
Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996
Up to 5% of the Net QIB Portion, or [®] Equity Shares, 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
The Gross Proceeds less our Company’s share of the Offer-related expenses applicable to the
Fresh Issue. For further details about use of the Net Proceeds and the Offer related expenses,
see “Objects of the Offer” on page 92
QIB Portion, less the number of Equity Shares Allotted to the Anchor Investors
All Bidders, that are not QIBs or Individual Bidders and who have Bid for Equity Shares for
an amount of more than  0.20 million (but not including NRIs other than Eligible NRIs)

The portion of the Offer being not less than 15% of the Net Offer comprising of [e] Equity
Shares which shall be available for allocation to NlIs in accordance with the SEBI ICDR
Regulations, to Non-Institutional Bidders, subject to valid Bids being received at or above the
Offer Price.

Further, not less than 15% of the Net Issue shall be available for allocation on a proportionate
basis to Non-Institutional Bidders out of which (a) one-third of such portion shall be reserved
for applicants with application size of more than two lots and up to such lots equivalent to not
more than %10 lakhs; and (b) two third of such portion shall be reserved for applicants with
application size of more than %10 lakhs provided that the unsubscribed portion in either of
such subcategories could have been allocated to applicants in the other sub-category of Non-
Institutional Bidders and not less than 35% of the Net Issue shall be available for allocation
to Individual Bidders (who applies for minimum application size) in accordance with the SEBI
ICDR Regulations, subject to valid Bids being received at or above the issue Price.

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a)
or (b), may be allocated to applicants in the other sub-category of non-institutional investors.
A person resident outside India, as defined under FEMA


https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43

Term
NPCI
OCB
Offer
Offer Agreement

Offer document
Offer for Sale

Offer Price

Offered Shares

Other Investors

Person / Persons

Price Band

Pricing Date
Prospectus

Public Offer Account
Bank(s)

Public Offer
Account(s)

QIB Portion

Description
NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all retail
payments in India. It has been set up with the guidance and support of the Reserve Bank of
India (RBI) and Indian Banks Association (IBA).
Overseas Corporate Body
The initial public offer of up to 58,00,000 Equity Shares of Face Value of X 10 each (“Equity
Shares”) of our Company for cash at a price of X [®] per Equity Share (including a share
premium of X [e@] per Equity Share) aggregating up to X [e] lakhs comprising a Fresh Issue of
up to 48,00,000 Equity shares of face value X 10 each aggregating up to X [e] lakhs by our
company and Offer for Sale of up to 10,00,000 Equity shares aggregating up to X [e] lakhs
comprising offer for sale of up to 5,45,600 Equity shares by Deven Mahendrakumar Shah
aggregating to X [e] lakhs and up to 4,54,400 Equity shares by Rhetan Estate Private Limited
aggregating to X [e] lakhs.
The agreement dated April 10, 2025 amongst our Company, the Selling Shareholders and the
BRLM, pursuant to the SEBI ICDR Regulations, based on which certain arrangements are
agreed to in relation to the Offer
Includes Draft Red Herring Prospectus/ Red Herring Prospectus and Prospectus to be filed
with Registrar of Companies.
The offer for sale of up to 10,00,000 Equity Shares of face value X 10 each aggregating up to
X [@] lakhs by the Selling Shareholders in the Offer
T [@] per Equity Share, being the final price within the Price Band, at which the Equity Shares
will be Allotted to successful Bidders other than Anchor Investors. Equity Shares will be
Allotted to Anchor Investors at the Anchor Investor Offer Price in terms of the Red Herring
Prospectus.

The Offer Price will be decided by our Company in consultation with the BRLM, in
accordance with the Book Building Process on the Pricing Date and in terms of the Red
Herring Prospectus.

Up to 10,00,000 Equity Shares of face value X 10 each being offered by Selling Shareholders
as part of the Offer for Sale.

Investors other than Individual Investors. These include individual applicants other than
individual investors and other investors including corporate bodies or institutions irrespective
of the number of specified securities applied for.

Any individual, sole proprietorship, unincorporated association, unincorporated organization,
body corporate, corporation, company, partnership, limited liability company, joint venture,
or trust or any other entity or organization validly constituted and/or incorporated in the
jurisdiction in which it exists and operates, as the context requires.

Price band of a minimum price of X [e] per Equity Share (Floor Price) and the maximum
price of X [®] per Equity Share (Cap Price) and includes any revisions thereof.

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company in
consultation with the Book Running Lead Manager, and will be advertised in all editions of
English national daily newspaper, [®], all editions of Hindi national daily newspaper, [®] and
all editions of the Marathi daily newspaper [®] (Marathi being the regional language of
Mabharashtra, where our Registered and Corporate Office is located), each with a wide
circulation, at least two Working Days prior to the Bid/Offer Opening Date, with the relevant
financial ratios calculated at the Floor price and at the Cap Price, and shall be available to the
Stock Exchange for the purpose of uploading on their respective websites

The date on which our Company in consultation with the BRLM, will finalise the Offer Price
The prospectus to be filed with the RoC, in accordance with the Companies Act, 2013 and the
SEBI ICDR Regulations containing, amongst other things, the Offer Price that is determined
at the end of the Book Building Process, the size of the Offer and certain other information,
including any addenda or corrigenda thereto

The banks which are clearing members and registered with SEBI under the BTI Regulations,
with whom the Public Offer Account(s) will be opened for collection of Bid Amounts from
Escrow Account(s) and ASBA Accounts on the Designated Date, in this case being [e].
Bank account to be opened in accordance with the provisions of the Companies Act, 2013,
with the Public Offer Account Bank(s) to receive money from the Escrow Accounts and from
the ASBA Accounts on the Designated Date.

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of
the Offer, consisting of [®] Equity Shares which shall be allocated to QIBs, including the
Anchor Investors (which allocation shall be on a discretionary basis, as determined by our



Term

Qualified
Institutional Buyers
or QIBs

QIB  Bid/
Closing Date

Offer

Red Herring
Prospectus or RHP

Refund Account(s)

Refund Bank(s)

Registered Broker

Registrar Agreement

Registrar and Share
Transfer Agents or
RTAs

Registrar, or
Registrar to the Offer
Regulations

Resident Indian
Reserved Category/
Categories
Individual Bidders or
IB(s) or Individual
Investors or II(s)
Individual Investor
Portion

Revision Form

SEBI SCORES

SME

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

Description
Company in consultation with the BRLM up to a limit of 60% of the QIB Portion) subject to
valid Bids being received at or above the Offer Price or Anchor Investor Offer Price.
A qualified institutional buyer, as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations. However, non-residents which are FVCIs and multilateral and bilateral
development financial institutions are not permitted to participate in the Offer.
In the event our Company in consultation with the BRLM, decide to close Bidding by QIBs
one day prior to the Bid/Offer Closing Date, the date one day prior to the Bid/Offer Closing
Date; otherwise, it shall be the same as the Bid/Offer Closing Date
The red herring prospectus, including any corrigenda or addenda thereto, to be issued in
accordance with Section 32 of the Companies Act, 2013 and the provisions of SEBI ICDR
Regulations, which will not have complete particulars of the price at which the Equity Shares
will be offered 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 after the Pricing Date.
The ‘no-lien’ and ‘non-interest bearing’ account to be opened with the Refund Bank, from
which refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors shall
be made
The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in this case
being [e].
Stock-brokers registered with the Stock Exchange having nationwide terminals other than the
members of the Syndicate, and eligible to procure Bids in terms of the circular No.
CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI
The agreement dated April 10, 2025 entered amongst our Company, the Selling Shareholders
and the Registrar to the Offer in relation to the responsibilities and obligations of the Registrar
to the Offer pertaining to the Offer
Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations as per the lists available on the website of BSE and NSE, and the
UPI Circulars
The Registrar to the Offer namely MUFG Intime India Private Limited (formerly known as
Link Intime India Private Limited).
Unless the context specifies something else, this means the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018.
A person resident in India, as defined under FEMA
Categories of persons eligible for making applications under the Reservation Portion

Individual investors (including HUFs, in the name of Karta and Eligible NRIs) who applies
for minimum application size.

The portion of the Offer being not less than 35% of the Net Offer consisting of [®] Equity
Shares which shall be available for allocation to Individual Bidders in accordance with the
SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price
Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount

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

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

Securities and Exchange Board of India Complaints Redress System, a centralized web-based
complaints redressal system launched by SEBI vide circular no. CIR/OIAE/1/2014 dated
December 18, 2014

Small and medium sized enterprises

SME Platform of BSE Limited i.e. BSE SME

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using
the UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
as applicable or such other website as may be prescribed by SEBI from time to time; and (b)
in relation to ASBA (using the UPI Mechanism), a list of which is available on the website
of SEBI at
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35

Term

Specified Locations

Share Escrow Agent
Share Escrow
Agreement

Sponsor Bank(s)

Stock Exchange
Syndicate Agreement

Syndicate or
members of the
Syndicate

TRS / Transaction
Registration Slip
Underwriters
Underwriting
Agreement

UPI

UPI Bidders

UPI Circulars

Description
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40,
or such other website as may be prescribed by SEBI 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 provided as
Annexure ‘A’ to the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July
26, 2019. The said list is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43,
as updated from time to time.

The Bidding centres where the Syndicate shall accept Bid cum Application Forms from
relevant Bidders, a list of which is available on the website of SEBI (www.sebi.gov.in) and
updated from time to time.

Escrow agent to be appointed pursuant to the Share Escrow Agreement, namely [e].

The agreement to be entered into amongst our Company, the Selling Shareholders, and the
Share Escrow Agent for deposit of the Equity Shares offered by the Selling Shareholders in
escrow and credit of such Equity Shares to the demat account of the Allottees.

The Banker(s) to the Offer registered with SEBI which is appointed by the Company to act
as a conduit between the Stock Exchange and the National Payments Corporation of India in
order to push the UPI Mandate Requests and / or payment instructions of the RIBs using the
UPI Mechanism and carry out any other responsibilities in terms of the UPI Circulars, in this
case being [e].

Unless the context requires otherwise, stock exchange refers to SME Platform of BSE Limited
(“BSE SME”).

Agreement to be entered into among our Company, the Selling Shareholders, the BRLM, and
the Syndicate Members in relation to collection of Bid cum Application Forms by Syndicate
Together, the BRLM and the Syndicate Members

The slip or document issued by the Designated Intermediary (only on demand), to the
Applicant, as proof of registration of the Application Form.

Underwriter to the Offer being [e]

The agreement dated [e] entered into amongst the Underwriter and our Company on or after
the Pricing Date, but prior to filing of the Prospectus

Unified Payments Interface, which is an instant payment mechanism developed by NPCI
Collectively, individual investors applying as IBs in the Individual Investor Portion, and
individuals applying as Non-Institutional Investors with a Bid Amount 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 Registrar and Share Transfer Agents.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all
individual investors applying in public issues where the application amount is up to ¥ 0.50
million shall use UPI 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).
Collectively, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November
1, 2018, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019,
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular
number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular
number SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular number
SEBI/HO/CFD/DIL2/OW/P/2021/2481/1/M dated March 16, 2021, SEBI circular number

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no.

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI ICDR Master Circular no.
SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024, the RTA Master Circular
and SEBI master circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
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http://www.sebi.gov.in/

Term

UPIID

UPI Mandate Request

UPI Mechanism
UPI PIN

Wilful Defaulter
Working Day

Technical Terms

Description
SEBI circular SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the
circular issued by the National Stock Exchange of India Limited having reference no. 25/2022
dated August 3, 2022 and the circular issued by BSE Limited having reference no. 20220803-
40 dated August 3, 2022, and any subsequent circulars or notifications issued by SEBI and
Stock Exchange in this regard.
ID created on UPI for single-window mobile payment system developed by the NPCI
A request (intimating the UPI Bidder by way of a notification on the UPI application, by way
of'a SMS directing the UPI Bidder to such UPI application) to the UPI Bidder initiated by the
Sponsor Bank to authorise blocking of funds on the UPI application equivalent to Bid Amount
and subsequent debit of funds in case of Allotment
The Bidding mechanism that may be used by a UPI Bidder to make a Bid in the Offer in
accordance with the UPI Circulars
Password to authenticate UPI transaction
A wilful defaulter, as defined under the SEBI ICDR Regulations
All days, on which commercial banks in Mumbai are open for business; provided however,
with reference to (a) announcement of Price Band; and (b) Bid/Offer Period, Working Day
shall mean all days except all Saturdays, Sundays and public holidays on which commercial
banks in Mumbai are open for business and (c) the time period between the Bid/Offer Closing
Date and the listing of the Equity Shares on the Stock Exchange, “Working Day” shall mean
all trading days of Stock Exchange, excluding Sundays and bank holidays in India, as per the
circulars issued by SEBI, including the SEBI UPI Circulars

Term Description
CAGR Compounding Annual Growth Rate
RTD Ready to Drink Beverages
GDP Gross Domestic Product
FDI Foreign Direct Investment
UsS United States
GVA Gross Value Addition
CPI Consumer Price Index
MYEA Mid-Year Economic Analysis
WPI Wholesale Price Index
FCNR Foreign Currency Non-Resident
FY Financial Year
CSO Central Statistics Office’s
IMF International Monetary Fund
G-sec Government Securities
EPFO Employees’ Provident Fund Organisation
ESI Employee State Insurance
CSO Central Statistics Office’s
MOU Memorandum of Understanding
TFA Trade Facilitation Agreement
GST Goods & Services Tax
ASSOCHAM Associated Chambers of Commerce of India
DIPP Department of Industries Policy and Promotion
PSUs Private Sector Units
PMA Preferential Market Access
SEZ Special Economic Zone
INR Indian Rupee Rates
Industry Related Terms
Term Description
BAC Blood Alcohol Concentration
BII Bottled in India
BIO Bottled in Origin
CAGR Compound Annual Growth Rate
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Term Description

CBIC Central Board of Indirect Taxes and Customs
CIF Cost Insurance and Freight

Crs Crores

CY Calendar Year

DPIT Department for Promotion of Industry and Internal Trade
ECTA Economic Cooperation and Trade Agreement
EDP Ex Distillery Price

EIU Economist Intelligence Unit

FLFPR Female Labour Force Participation Rate
FTAs Free Trade Agreements

FY Fiscal Year

GDP Gross Domestic Product

GI Geographical Indications

GNI Gross National Income

GST Goods & Services Tax

HS Harmonized System

IMF International Monetary Fund

IMFL Indian Made Foreign Liquor

INR Indian Rupee

LDA Legal Drinking Age

Mn Million

MOSPI Ministry of Statistics and Programme Implementation
MRP Maximum Retail Price

PFCE Private Final Consumption Expenditure
PLFS Periodic Labour Force Survey

PPP Purchasing Power Parity

RBI Reserve Bank of India

RTDs Ready to Drinks

UK United Kingdom

USA United States of America

USD United States Dollar

UTs Union Territories

WHO World Health Organisation

WIPO World Intellectual Property Organization
Yrs. Years

Conventional and General Terms or Abbreviations

Term
Alc
AGM
AIF

B2B

BSE

CAGR

Calendar Year / year

CDSL
CIN
Companies Act, 1956

Description
Account
Annual general meeting
An alternative investment fund as defined in and registered with SEBI under the SEBI AIF
Regulations
Business-to-Business
BSE Limited
Compounded Annual Growth Rate
Unless the context otherwise requires, shall refer to the twelve-month period ending
December 31
Central Depository Services (India) Limited
Corporate Identity Number
Companies Act, 1956, and the rules, regulations, notifications, modifications and
clarifications made thereunder, as the context requires
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Term
Companies Act, 2013
/ Companies Act
Consolidated  FDI
Policy
Contract Labour Act
CSR
Demat
Depositories Act
Depository /
Depositories
DIN
DP ID
DP / Depository
Participant
DPIT

EBITDA

EGM

EPS

EUR

FAQs

FCNR

FDI

FDI  Circular or
Consolidated FDI
Policy

FEMA
FEMA Regulations

FEMA Rules
Financial Year /
Fiscal /FY/FE.Y.

FI

FPI(s)

FVCI

FVCI Regulations

Fugitive ~ Economic
Offender

GDP

Central Government /
Gol

GST

HUF

IT Act

LT. Act

ICAI

IFRS

Ind AS

Description
Companies Act, 2013 and the rules, regulations, notifications, modifications and
clarifications thereunder
The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, and any
amendments or substitutions thereof, issued from time to time
The Contract Labour (Regulation and Abolition) Act, 1970.
Corporate social responsibility
Dematerialised
Depositories Act, 1996 read with the rules and regulations thereunder
NSDL and CDSL

Director Identification Number
Depository Participant’s Identification Number
A depository participant as defined under the Depositories Act

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

Earnings before interest, tax, depreciation and amortisation

Extraordinary general meeting

Earnings per share

Euro

Frequently asked questions

Foreign currency non-resident account

Foreign direct investment

The Consolidated Foreign Direct Investment Policy bearing DPIIT file number 5(2)/2020-
FDI Policy dated October 15, 2020, issued by the Department of Promotion of Industry and
Internal Trade, Ministry of Commerce and Industry, Government of India, and any
modifications thereto or substitutions thereof, issued from time to time

Foreign Exchange Management Act, 1999, including the rules and regulations thereunder
Foreign Exchange Management (Transfer of Issue of Security by a Person Resident outside
India) Regulations, 2017

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

Period of twelve months ending on March 31 on that particular year, unless stated otherwise

Financial institutions

A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regulations
Foreign Venture Capital Investors (as defined under the Securities and Exchange Board of
India (Foreign Venture Capital Investors) Regulations, 2000) registered with SEBI
Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations,
2000

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

Gross domestic product

Government of India

Goods and service tax

Hindu undivided family

The Information Technology Act, 2000

The Income Tax Act, 1961

The Institute of Chartered Accountants of India

International Financial Reporting Standards of the International Accounting Standards Board
Accounting Standards notified under Section 133 of the Companies Act, 2013 read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended and other relevant
provisions of the Companies Act, 2013

14



Term
Ind AS Rules
Indian GAAP

IPO
IRDAI

IT

MCA
MCLR
Mn / mn
MCA
N.A/NA
NACH
National Investment
Fund
NAV
NBFC
NBFC - SI

NCLT

NEFT
Negotiable
Instruments Act
Non-Resident
NPCI

NRE Account

NRI/
Indian

Non-Resident

NRO Account

NSDL

NSE

OCB/ Overseas
Corporate Body

p.a.
P/E Ratio

PAN

PAT

R&D

RBI
Regulation S
RONW

Rs. / Rupees/ X/ INR
RTGS
SCORES
SCRA
SCRR

Description
Companies (Indian Accounting Standards) Rules, 2015
Generally Accepted Accounting Principles in India, being, accounting principles generally
accepted in India including the accounting standards specified under Section 133 of the
Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014, as amended
Initial public offering
Insurance Regulatory and Development Authority of India
Information technology
Ministry of Corporate Affairs, Government of India
Marginal cost of fund-based lending rate
Million
Ministry of Corporate Affairs, Government of India
Not applicable
National Automated Clearing House
National Investment Fund set up by resolution F. No. 2/3/2005-DD-II dated November 23,
2005 of the Gol, published in the Gazette of India
Net asset value
Non-Banking Financial Companies
Systemically important non-banking financial company as defined under Regulation 2(1)(iii)
of the SEBI ICDR Regulations.
National Company Law Tribunal
National electronic fund transfer
The Negotiable Instruments Act, 1881

A person resident outside India, as defined under FEMA

National payments corporation of India

Non-resident external account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016

A person resident outside India who is a citizen of India as defined under the Foreign
Exchange Management (Deposit) Regulations, 2016 or is an ‘Overseas Citizen of India’
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

Non-resident ordinary account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016

National Securities Deposit Limited

National Stock Exchange of India Limited

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 the
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 the FEMA. OCBs are not allowed to invest in the
Offer

Per annum

Price/earnings ratio

Permanent account number allotted under the I.T. Act

Profit After Tax

Research and development

Reserve Bank of India

Regulation S under the U.S. Securities Act

Return on net worth

Indian Rupees

Real time gross settlement

SEBI Complaints Redress System

Securities Contracts (Regulation) Act, 1956

Securities Contracts (Regulation) Rules, 1957
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Term
SEBI
SEBI Act
SEBI AIF
Regulations
SEBI BTI
Regulations
SEBI FPI
Regulations
SEBI FVCI
Regulations
SEBI ICDR
Regulations
SEBI Insider Trading
Regulations
SEBI Listing
Regulations
SEBI Merchant
Bankers Regulations
SEBI Mutual Funds
Regulations
SEBI Takeover
Regulations
SEBI SBEB
Regulations
SEBI VCF
Regulations

Specified Securities
State Government
Stock Exchange
STT

TAN

TDS

U.S. Securities Act
US GAAP
USA/U.S/US
USD/ US$/ $
VAT

VCFs

Wilful Defaulter or
Fraudulent Borrower

Description
Securities and Exchange Board of India constituted under the SEBI Act
Securities and Exchange Board of India Act, 1992
Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations,
2000

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

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015
Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

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

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

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

Equity shares and/or convertible securities

Government of a state of India

Unless the context requires otherwise, refers to SME Platform of BSE Limited (“BSE SME”)
Securities transaction tax

Tax deduction account number

Tax deducted at source

United States Securities Act of 1933, as amended

Generally Accepted Accounting Principles in the United States of America

The United States of America

United States Dollars

Value added tax

Venture capital funds as defined in, and registered with SEBI under, the SEBI VCF
Regulations

Wilful defaulter or a fraudulent borrower as defined under Regulation 2(1)(III) of the SEBI
ICDR Regulations.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references to “India” in this Draft Red Herring Prospectus are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or
the “State Government” are to the Government of India, central or state, as applicable.

All references in this Draft Red Herring Prospectus to the “US”, “U.S.” “USA” or “United States” are to the United
States of America and its territories and possessions.

Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year and
references to a Fiscal or a Fiscal Year are to the year ended on March 31, of that calendar year.

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

Time

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time (“IST”).

Financial Data

Unless indicated or the context requires otherwise, the financial information and financial ratios in this Draft Red
Herring Prospectus are derived from our Restated Financial Information. The Restated Financial Information
included in this Draft Red Herring Prospectus comprise the restated statement of assets and liabilities as at nine
months period ended December 31, 2024 and financial years ended March 31, 2024, March 31, 2023 and March 31,
2022, the restated statements of profit and loss and the restated cash flow statement for the nine months period ended
December 31, 2024 and financial years ended March 31, 2024, March 31, 2023 and March 31, 2022, the summary
statement of significant accounting policies, and other explanatory information, together with the annexures and the
notes thereto, prepared in accordance with Section 26 of Part I of Chapter III of the Companies Act, 2013, the SEBI
ICDR Regulations, as amended and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued
by the ICAL See “Summary of the Offer Document” and “Financial Information” on pages 22 and 206, respectively.

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on March
31 of that particular calendar year and accordingly, all references to a particular financial year are to the 12-month
period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular
calendar year.

There are significant differences between Indian GAAP, Ind AS, IFRS and U.S. GAAP. Our Company has not
attempted to explain those differences or quantify their impact on the financial data included herein, and the investors
should consult their own advisors regarding such differences and their impact on the financial data. Accordingly,
the degree to which the restated financial statements included in the Draft Red Herring Prospectus will provide
meaningful information is entirely dependent on the reader's level of familiarity with Indian accounting practices.
Any reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in the
Draft Red Herring Prospectus should accordingly be limited.

Certain figures contained in this Draft Red Herring Prospectus, including financial information, have been subject
to rounding adjustments. All decimals, including percentages, have been rounded off to two decimal points. In
certain instances, (i) the sum or percentage change of such numbers may not conform exactly to the total figure
given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly to the total
figure given for that column or row. However, where any figures that may have been sourced from third-party
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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 their respective
sources.

Unless otherwise indicated, any percentage amounts, as set forth in this Draft Red Herring Prospectus, including in
the sections titled “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” beginning on page 30, 143 and 285 respectively, have been calculated on the
basis of the Restated Financial Statements of our Company included in this Draft Red Herring Prospectus.

Currency and Units of Presentation

All references to “Rupee(s)”, “Rs.”, “%” or “INR” are to Indian Rupees, the official currency of the Republic of
India.

All references to “$”, “US$”, “U.S. Dollars” or “USD” are to United States Dollars, the official currency of the
United States of America.

All references to the word “Lakh” or “Lac”, means “One hundred thousand” and the word “Million” means “Ten
Lakhs” and the word “Crore” means “Ten Million” and the word “Billion”” means “One thousand Million”.

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 the other currencies used in the Draft Red Herring Prospectus:
(in%)
Exchange rate
December 31, 2024 March 31, 2024 March 31, 2023 March 31, 2022
USD 85.62 83.36 82.21 75.81

Source: www.fbil.org.in
Note: Exchange rate is rounded off to two decimal point.

Currency

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 Industry Report on Wine and Spirits Market in India (“Technopak
Report”) on April 8, 2025 which has been exclusively commissioned and paid for by our Company, for the purpose
of understanding the industry in connection with this Offer, since no report is publicly available which provides a
comprehensive industry analysis, particularly for our Company’s services, that may be similar to the Technopak
Report. This Draft Red Herring Prospectus contains certain data and statistics from the Technopak Report, which is
available on the website of our Company at www.monikaalcobev.com.

Technopak Advisors Private Limited is an independent agency which has no relationship with our Company, our
Promoter, any of our Directors, Key Managerial Personnel, Senior Management or the Book Running Lead
Manager.

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

publicly available documents from various sources believed to be reliable but accuracy, completeness and
underlying assumptions of such third-party sources are not guaranteed. Although the industry and market data used
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in this Draft Red Herring Prospectus is reliable, the data used in these sources may have been re-classified by us for
the purposes of presentation however, no material data in connection with the Offer has been omitted. Data from
these sources may also not be comparable. Further, Dun and Bradstreet Information Services India Private Limited
has confirmed that to the best of its knowledge no consent is required from any Government or other source from
which any information is used in the Dun and Bradstreet Report.

The Technopak Report is subject to the following disclaimer:

“Only leading players are profiled and benchmarked for the purpose of the report and does not necessarily cover
all types of players.

The information contained herein is of a general nature and is not intended to address the facts and figures of any
particular individual or entity. The content provided here treats the subjects covered here in condensed form. It is
intended to provide a general guide to the subject matter and should not be relied on as a basis for business
decisions. No one should act upon such information without taking appropriate additional professional advice
and/or thorough examination of the particular situation. Technopak and its directors, employees, agents and
consultants shall have no liability (including liability to any person by reason of negligence or negligent
misstatement) for any statements, opinions, information or matters (expressed or implied) arising out of, contained
in or derived from, or of any omissions from the information package and any liability whatsoever for any direct,
indirect, consequential or other loss arising from any use of this information package and/or further communication
in relation to this information package.”

For details of risks in relation to Technopak Report, see “Risk Factors — This Draft Red Herring Prospectus contains
information from an industry report which we have paid for and commissioned from Technopak Advisors Private
Limited, appointed by our Company exclusively for the purpose of the Offer. Technopak Advisors Private Limited is
an independent third-party entity and is not related to the Company, its Promoters or Directors in any manner
whatsoever. There can be no assurance that such third party statistical, financial and other industry information is
either complete or accurate.” on page 44 . Accordingly, no investment decision should be made solely on the basis
of such information.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” beginning on page 107 includes information

relating to our peer group companies. Such information has been derived from publicly available sources specified
herein. 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 statements which are not statements of historical facts and
may be described as “forward-looking statements”. These forward-looking statements generally can be identified
by words or phrases such as “aim”, “anticipate”, ‘are likely’, “believe”, “continue”, “expect”, “estimate”,

99 ¢ LEINT3 CEINNT3 CRINNT3 ER N3 LR INNT3 LEINN13

“intend”, “will likely”, “likely to”, “may”, “seek to”, “shall”, “objective”, “plan”, “project”, “propose”, “will”,
“will continue”, “will pursue”, “will achieve”, “can”, “could”, “goal”, “should” or other words or phrases of
similar import. Similarly, statements that describe our Company’s strategies, objectives, plans or goals are also
forward-looking statements. All statements regarding our expected financial conditions, results of operations,
business plans and prospects are forward-looking statements. However, these are not the exclusive means of
identifying forward looking statements. These forward-looking statements include statements as to our business
strategy, plans, revenue and profitability (including, without limitation, any financial or operating projections or

forecasts) and other matters discussed in this Draft Red Herring Prospectus that are not historical facts. However,
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these are not the exclusive means of identifying forward looking statements.

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

Actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining
to the industry in which our Company operates and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions in India and globally which have an impact on our business activities,
investments, or the industry in which we operate, the monetary and fiscal policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the
performance of the financial markets in India and globally, changes in domestic laws, regulations, taxes, changes
in competition in the industry in which we operate and incidents of any natural calamities and/or acts of violence.

Certain important factors that could cause actual results to differ materially from our Company’s expectations
include, but are not limited to, the following:

e  QOur industry operates under a complex licensing and excise framework, which is subject to evolving laws,
rules, and regulations, as well as legal uncertainties, including potential unfavorable interpretations of
corporate and tax laws.

e Dependence on exclusive distribution agreements and potential changes in market rights of our Company
may adversely affect our business.

e  We have long-standing relationship with our suppliers for the spirits and wines we distribute and market and
an increase in the cost of, or a shortfall in the availability of such spirits and wines or our inability to leverage
existing or new relationships with our suppliers could have an adverse effect on our business and results of
operations.

e  We are substantially dependent on the sales of our whisky and tequila which generated 72.39%, 65.77%,
59.33% and 49.58% of our revenue from operations from nine month period ended December 31, 2024,
Fiscals 2024, 2023 and 2022. Any reduction in sales of these products could have material adverse effect on
our business, financial condition, results of operations and prospects.

e  Our success relies on our ability to strengthen and grow our brand portfolio, which is key to driving
consumer recognition and business growth.

e  Any supply disruptions in our products could adversely and materially affect our business.

e Consumer tastes and preferences are subject to change, and shifts in these preferences could lead to reduced
demand for our products. If we fail to adapt our offerings to evolving market trends, consumer preferences,
and spending behaviours, we may experience a decline in sales.
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e The loss of our key customers or significant reduction in sales of, or demand for our products from our
significant customers may adversely affect our business, results of operations and financial condition.

e  We are exposed to foreign exchange risks, which could negatively impact our financial performance and
results of operations.

e  We do not have a formal hedging policy and accordingly, face foreign exchange risks that could adversely
affect our results of operations and cash flows.

For further discussion of factors that could cause the actual results to differ from our estimates and expectations,
see “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” on pages 30, 143 and 285, 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
gains or losses could materially differ from those that have been estimated.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements as a guarantee of our future performance.

Forward-looking statements reflect the current views of our Company as of the date of this Draft Red Herring
Prospectus and are not a guarantee of future performance. These statements are based on our management’s
beliefs, assumptions, current plans, estimates and expectations, which in turn are based on currently available
information. Although we believe the assumptions upon which these forward-looking statements are based 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, our Promoter, the Book Running Lead Manager, the Selling Shareholders,
the Syndicate Members nor any of their respective affiliates or advisors 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 SEBI
requirements, our Company will ensure that investors in India are informed of material developments pertaining
to our Company and the Equity Share forming part of the Offer from the date of this Draft Red Herring Prospectus
until the time of the grant of listing and trading permission by the Stock Exchange. In accordance with the SEBI
ICDR Regulations, the Selling Shareholders shall ensure (through our Company) that the investors are informed
of material developments in relation to statements and undertakings specifically confirmed or undertaken by the
Selling Shareholders in relation to it and the Offered Shares from the date of this the Draft Red Herring
Prospectus, until the time of the grant of listing and trading permission by the Stock Exchange for this Offer.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer included in this Draft Red Herring Prospectus and is
not exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus
when filed, or all details relevant to prospective investors. This summary should be read in conjunction with, and is
qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus,
including the sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Industry
Overview”, “Our Business”, “Our Promoter and Promoter Group”, “Financial Information”, “Outstanding
Litigation and Material Developments” and “Offer Procedure” on pages 30, 57, 76, 92, 116, 143, 197, 206, 303
and 345 respectively of this Draft Red Herring Prospectus.

Summary of Primary business of our Company

Our Company is a leading player in the imported liquor sector, offering a diverse portfolio of premium and luxury
alcoholic beverages. (Source: Technopak Report). Our Company specialises on importing, sales, distribution, and
marketing for luxury spirits, wines, and liqueurs throughout India and the Indian Subcontinent including Travel
Retail Duty Free Shop. It provides complete supply chain solution through its robust distribution network. Founded
by Bhimji Nanji Patel and under the leadership of our Managing Director, Kunal Bhimji Patel, our Company has
consistently worked toward reshaping the alcoholic beverage landscape.

For further details please refer to the chapter titled ‘Our Business’ on page 143

Summary of the Industry in which our Company operates

India’s premium and luxury alco-beverage segment has demonstrated remarkable growth, reflecting shifting
consumer preferences toward premiumization. The market has expanded from INR 12,291 Crores in 2019 to INR
28,751 Crores in 2024 and is projected to reach INR 50,000 Crores by 2029, driven by a strong CAGR of 18.5%
(2019-24), followed by a sustained growth of 11.7% (2024-29). This upward trajectory has also led to a notable
increase in market share, rising from 5.6% in 2019 to 8.8% in 2024 and expected to hit 10.0% by 2029.

For further details please refer to the chapter titled ‘Industry Overview’ on page 116
Our Promoter

As on the date of this Draft Red Herring Prospectus, Bhimji Nanji Patel and Kunal Bhimji Patel are the Promoters
of our Company. For further details, see “Our Promoter and Promoter Group” on page 197.

Offer Size

Ji{ f Equi
Offer o quity Up to 58,00,000 Equity Shares of face value of X 10 each, aggregating up to X [e] lakhs

Shares!

of which:

Fresh Issue Up to 48,00,000 Equity Shares of face value of X 10 each, aggregating up to X [e] lakhs
Offer for Sale? Up to 10,00,000 Equity Shares of face value of X 10 each, aggregating up to X [e] lakhs

by the Selling Shareholders
Market Maker @ Up to [e] Equity Shares of face value of 310 each, aggregating up to X [e] lakhs
Reservation
Portion
Net Offer Up to [e] Equity Shares of face value of X 10 each, aggregating up to X [e] lakhs
Notes:
1. The Offer has been authorized by a resolution of our Board dated March 12, 2025, and the shareholders resolution dated March 17, 2025.
2. The Selling Shareholders have authorised the sale of the Offered Shares by way of their consent letter each dated March 12, 2025. The
Equity Shares being offered by the Selling Shareholders have been held for a period of at least one year immediately preceding the date of
this Draft Red Herring Prospectus with SEBI and are eligible for being offered for sale pursuant to the Offer in terms of Regulation 8 of the
SEBI ICDR Regulations. For details of authorizations received for the Offer for Sale, see “Other Regulatory and Statutory Disclosures” on
page 314.
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The above table summarises the details of the Offer. For further details of the Offer, see “The Offer” and “Offer
Structure” on pages 57 and 341, respectively.

The Offer shall constitute [®] % of the post offer paid up Equity Share capital of our Company.
Objects of the Offer

The Net Proceeds are proposed to be used by our Company in accordance with the details set forth below:

Funding working capital requirements of the up to 10,041.21 [e]

Company

Pre-payment or repayment of certain outstanding up to 1,177.63 [e]

borrowings availed by our Company

General Corporate Purposes [e] [e]

Total [e] [e]
Notes:

1. To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount to be utilized
for general corporate purposes will not exceed 15% of the Gross Proceeds or T 1,000 lakhs whichever is lower.

For further details, see “Objects of the Offer” on page 92.

Aggregate Pre-Offer shareholding of our Promoter, the Promoter Group (other than our Promoter) and the
Selling Shareholders as a percentage of the pre-Offer paid-up Equity Share Capital

1. The aggregate pre-Offer shareholding of our Promoter, as a percentage of the pre-Offer paid-up Equity Share
capital of our Company is set out below:

Bhimyji Nanji Patel 91,17,122 54.73
Kunal Bhimji Patel 42,00,000 25.21
Total 1,33,17,122 79.94

2. The aggregate pre-Offer shareholding of the members of the Promoter Group (other than our Promoter), as a
percentage of the pre-Offer paid- up Equity Share capital of our Company is set out below:

Dhara Kunal Patel 1,400 0.01%*
Kanta Bhachu Chandat 1,400 0.01%*
Total 2,800 0.02

*Rounded off to near decimal



3. The aggregate pre-Offer shareholding of the Selling Shareholders, as a percentage of the pre-Offer paid- up
Equity Share capital of our Company is set out below:
P f pre-Off
Equity Shares of face value of ¥ )k ercentag.e of pre-O e.r
Name of the Shareholder paid-up equity share capital
10 each
(%)
Deven Mahendrakumar Shah 10,91,475 6.55
Rhetan Estate Private Limited 9,09,545 5.46
Total 20,01,020 12.01

For further details, see “Capital Structure” on page 76.

Summary of Restated Financial Information:

(in % lakhs except per share data)

Nine-month period | As at and for the As at and for the | As at and for the
Particulars ended December Fiscal ended Fiscal ended Fiscal ended
31, 2024 March 31, 2024 March 31, 2023 March 31, 2022

Equity Share Capital 237.98 228.59 200.00 200.00
Net Worth® 8,936.00 5,853.04 1,712.19 409.63
Total Borrowings® 16,825.31 12,315.72 7,205.74 6,992.36
Revenue from 17,189.81 18,920.00 13,977.98 9,078.51
Operations®
Total Income 17,348.78 19,127.64 14,035.84 9,141.96
EBITDA® 3,346.26 3,214.43 2,467.48 1,652.88
EBITDA Margin 19.47 16.99 17.65 18.21
(%)(5)
Profit after Tax 1,646.44 1,659.63 1,302.56 798.37
(PAT)®
PAT Margin (%) 9.58 8.77 9.32 8.79
Basic and diluted 10.23 11.58 9.30 1.27
earnings per share®
(Face Value of < 10
each) (in <.)
Return  on  Net 18.42 28.35 76.08 43.36
Worth(%)®
Net Asset Value per 55.51 40.83 12.23 2.93
Equity Share!'? (in ?)

Notes:

1. Net Worth means the aggregate value of the paid up share capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure
and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write back of depreciation
and amalgamation, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations;

2. Total borrowings represent sum of short-term and long-term borrowings;

3. Revenue from operations means revenue from operations as per the Restated Financial Statements;

4. EBITDA is calculated as Operating profit / (loss) before tax plus finance costs, depreciation and amortisation expense and less other
income;

5. EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations;

6.  Profit after Tax (PAT) for the year means the restated profit / (loss) for the year/ period after tax as per the Restated Financial Statements;

7. PAT Margin (%) for the year as a % of Revenue from Operations is calculated as restated profit / (loss) for the year/ period divided by
Revenue from Operation;

8. Basic earnings per share is calculated by dividing the restated profit or loss for the year/ period attributable to equity shareholders by the
weighted average number of Equity Shares outstanding during the year/ period; Diluted EPS (I) = Diluted earnings is calculated by
dividing the restated profit/(loss) for the year / period attributable to equity shareholders of the company by the weighted average number
of Equity Shares outstanding during the year/ period as adjusted for the effects of all dilutive potential Equity Shares during the year/
period;

9. Return on net worth is calculated as restated profit/(loss) for the year/ period divided by net worth;

10. Net Asset Value per equity share is calculated as Net Worth as of the end of relevant year/ period divided by the number of equity shares

outstanding at the end of the year/ period. The Net Asset Value per share disclosed above is after considering the impact of bonus.
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For further details, see “Financial Information — Restated Financial Statements” on page 200.
Qualifications of the Auditors which have not been given effect to in the Restated Financial Information

There are no qualifications from the Statutory Auditors in the examination report that have not been given effect to
in the Restated Financial Information.

Summary of Outstanding Litigation and Material Developments

A summary of outstanding litigation proceedings of our Company, Directors, Promoter and Subsidiaries as disclosed
in “Outstanding Litigation and Material Developments” on page 303, in terms of the SEBI ICDR Regulations and
the materiality policy approved by our Board pursuant to resolution dated March 12, 2025 as of the date of this Draft
Red Herring Prospectus is set forth below:

in X lakhs, unless otherwise specified,

By our - - - - - -
Company
Against  our - 3 - - - 95.20
Compan

By our - - - - - -
Directors
Against  our - 3 - - - 1.61
Directors

By our - - - - - -
Promoter
Against  our - - - - - -
Promoter

By our Key - - - - - -
Managerial
Personnel
Against  our - 1 - - - 0.52
Key

Managerial
Personnel

By our Senior - - - - - -
Managerial
Personnel
Against  our - - - - - -
Senior
Managerial
Personnel

By our Group - - - - 1 397.32
Companies
Against  our - - - - - -
Group

Companies

* In accordance with the Materiality Policy
**To the extent quantifiable
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For further details, see “Outstanding Litigation and Material Developments” on page 303.

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

Developments” beginning on page 303.

Risk Factors

Specific attention of the investors is invited to “Risk Factors” on page 30. Investors are advised to read the risk
factors carefully before taking an investment decision in the Offer.

Summary of

Except as mentioned below, our Company does not have any contingent liabilities:

Contingent Liabilities

(in ¥ lakhs)
Sr. No. Particulars For the period For the For the For the
ended December| financial year financial year financial year
31,2024 ended March ended March ended March
31, 2024 31,2023 31,2023
1. Claims against 15.70 15.70 15.70 15.70
Company not
acknowledged as debts
— Central Sales Tax
2. Guarantees - - 2,450.00 -
3. Commitments - 108.35 - - -
Estimated amount of
contracts remaining to
be executed on capital
and not provided for
Total 124.05 15.70 2,465.70 15.70

Summary of Related Party Transactions

Summary of the related party transactions of our Company for the nine month period ended December 31, 2024 and
Financial Years ended March 31, 2024, March 31, 2023, and 2022, as per GAAP and AS 18 — Related Party
Disclosures read with the SEBI ICDR Regulations, derived from Restated Financial Information read with SEBI
ICDR Regulations are set forth in the table below:
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(In % lakhs)

Sr. No.

Name of the Party

Nature of
Transactions

For the
period ended

December 31,
2024

For the
financial
year ended
March 31,
2024

For the
financial
year ended
March 31,
2023

For the
financial
year ended
March 31,
2023

Bhimji Nanji Patel

Dividend paid

80.00

80.00

Loan taken by
the company*

2,254.08

1,371.75

1,953.40

2,254.14

Loan repaid by
the company*

1,815.70

2,900.27

2272.62

2,380.18

Director's
remuneration

33.90

Kunal Bhimji Patel

Dividend paid

60.00

60.00

Loan taken by
the company*

623.00

1,169.02

Loan repaid by
the company*

446.85

101.50

516.70

1,772.53

Director's
remuneration

28.80

Dhara Kunal Patel

Dividend paid

0.02

0.02

Loan taken by
the company

0.09

Loan repaid by
the company

0.03

Harshit Bhimji
Patel

Dividend paid

Loan taken by
the company*

1,178.01

Loan repaid by
the company*

23.84

1,958.68

Cask Spirit
Marketing LLP

Commission on
sales (expense)

11.39

30.80

17.84

Infinity Distillery
and Brewery
Limited

Sale of goods

29.76

Purchase of
goods

116.13

27.87

54.01

Sales &
Marketing fees-
income

665.00

Infinity Global
Supply Chain
Limited

Sale of goods

111.34

207.05

212.96

Storage charges
(expenses)

270.17

180.00

120.00

Security deposit
given

100.00

Office
(expenses)

Rent

25.00

60.00

Advance given
to parties/
(adjusted)

120.00

45.90

Advance given
to parties
adjusted

120.00

45.90
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the company*

Sr. No. Nature of For the For the For the For the
Transactions period ended financial financial financial
Name of the Party December 31, | year ended year ended year ended
2024 March 31, March 31, March 31,
2024 2023 2023
Expenses 84.44 - (2.54) -
reimbursable/
(recoverable)
Expenses (84.44) (2.13) 0.41 -
recovered/
(reimbursed) by
the Company
8. Sale of goods - 3,155.42 3,238.63 2,178.89
Sales & - 0.50 - -
Marketing fees-
Global Beverages income
Group LLP Advance given - (222.10) 222.10 19.31
to parties/
(adjusted)
9. | Dionysus Bevtech Sale of goods - - 7.80 -
LLP Sales promotion } } - 0.67
expense
10. | James and Sons - 14.62 - -
Distillery UK Sale of goods
Limited
. | Revolutionas - 540.05 - -
" | Brands Limieg | S#1e o z00ds
12. Sale of goods - - - 1,000.61
Purchase of - - - 42.77
) goods
Inﬁnl'Fy . Advance . - - 24.71
Proprietorship .
received  from
customers/
(returned)
13. | James and Sons Purchase of - - 25.34 -
Distilleries Limited | goods
14. Dividend paid 0.02 0.02 - -
Loan taken by - - - 200.03
Kanta Chandat the company*
Loan repaid by - - 2.53 200.09

* On incorporation of the company on January 17, 2022, the current capital account balances of the partners in the predecessor partnership firm as
on January 16,2022 were taken over by Company as Unsecured loans. These are repaid subsequently by the Company.

For details of the related party transactions, see “Financial Information” beginning on page 206.

Financing arrangements

There have been no financing arrangements whereby our Promoter, members of the Promoter Group, our Directors and
their relatives (as defined in Companies Act, 2013) have financed the purchase of any securities of our Company by any
other person other than in the normal course of the business of the financing entity during a period of six months
immediately preceding the date of this Draft Red Herring Prospectus.
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Weighted Average Price at Which the Equity Shares were Acquired by Our Promoters in the One Year Preceding
the Date of this Draft Red Herring Prospectus

The weighted average price at which the Equity Shares have been acquired by our Promoters, in the one year preceding
the date of this Draft Red Herring Prospectus is provided below

Name of Promoters Number of Equity Average cost of
Shares acquired in the acquisition per Equity
last one year share* (in )
Bhimji Nanji Patel 83,17,122 0.88
Kunal Bhimji Patel 36,00,000 1.43

*4s Certified by M/s. Shah Gupta & Co, Chartered Accountants by way of their certificate dated April 11, 2025
Average cost of acquisition of Equity Shares of our Selling Shareholders

The average cost of acquisition per Equity Share of the Equity Shares held by our Selling Shareholders, as at the date of
this Draft Red Herring Prospectus, is set forth below:

Name Number of Equity Average cost of
Shares acquisition per Equity
Shares* (%)
Selling Shareholders
Deven Mahendrakumar Shah 10,91,475 137.43
Rhetan Estate Private Limited 9,09,545 137.43

*4s certified by M/s. Shah Gupta and Co, Chartered Accountants, by way of their certificate dated April 11, 2025

For further details of the acquisition of Equity Shares of our Promoter, see “Capital Structure” at page 76.
Details of Pre-IPO Placement

Our Company is not considering any pre-IPO placement of the Equity Shares of the Company.

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

Other than as disclosed in “Capital Structure” on page 76, our Company has not issued any Equity Shares for
consideration other than cash in the one year preceding the date of this Draft Red Herring Prospectus.

Split or Consolidation of Equity Shares in the last one year

Our Company has not undertaken any split or consolidation of Equity Shares in one year preceding the date of this Draft
Red Herring Prospectus.

Exemption from complying with any provisions of securities laws
Our Company has not made any application under Regulation 300(1)(c) of the SEBI ICDR Regulations for seeking an

exemption from complying with any provisions of securities laws by SEBI as on the date of this Draft Red Herring
Prospectus.
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SECTION II - RISK FACTORS

Any investment in equity shares involves a high degree of risk. You should carefully consider all the information in this
Draft Red Herring Prospectus, including the risks, uncertainties and challenges described below, before making an
investment in our Equity Shares. The risks described below are not the only ones relevant to us or our Equity Shares or the
industry in which we operate. Additional risks and uncertainties not presently known to us or that we deem immaterial may
also impair our business, results of operations, financial condition or cash flows. In order to obtain a complete
understanding about us, you should read this section in conjunction with sections entitled “Our Business”, “Industry
Overview” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on
pages 143, 116 and 285, respectively, as well as the other financial and statistical information contained in this Draft Red
Herring Prospectus. If any or a combination of the following risks, or other risks and uncertainties that are not currently
known or are now deemed immaterial, actually materialize, our business, financial condition, results of operations and
prospects may suffer, the trading price of our Equity Shares may decline, and all or part of your investment in our Equity
Shares may be lost. Unless otherwise stated, we are not in a position to specify or quantify the financial or other risks
mentioned here.

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. Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
or other implications of any of the risks described in this section.

This Draft Red Herring Prospectus also contains certain 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 section entitled “Forward-Looking Statements” on page 20.

Unless otherwise indicated, the financial information included herein is based on our Restated Financial Information
included in this Draft Red Herring Prospectus. For further information, see section entitled “Financial Information” on
page 206. Unless the context otherwise requires, in this section, references to “we”, “us”, or “our” refers to Monika
Alcobev Limited on a standalone basis and references to “the Company” or “our Company” refers to Monika Alcobev

Limited on a standalone basis.

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications, in
particular, the report titled “Industry Report on Wine and Spirits Market in India” dated April 8, 2025 (the “Technopak
Report”) prepared and issued by Technopak Advisors Private Limited, appointed on February 21, 2025 and exclusively
commissioned and paid for by us in connection with the Offer. A copy of the Technopak Report will be available on the
website of our Company at www.monikaalcobev.com from the date of the Red Herring Prospectus. There are no parts, data
or information (which may be relevant for the proposed issue), that has been left out or changed in any manner. Unless
otherwise indicated, financial, operational, industry and other related information derived from the Technopak Report and
included herein with respect to any particular year refers to such information for the relevant calendar year. For more
information, see section entitled “Risk Factors — This Draft Red Herring Prospectus contains information from an industry
report which we have paid for and commissioned from Technopak Advisors Private Limited, appointed by our Company
exclusively for the purpose of the Offer. Technopak Advisors Private Limited is an independent third-party entity and is not
related to the Company, its Promoters or Directors in any manner whatsoever. There can be no assurance that such third
party statistical, financial and other industry information is either complete or accurate” on page 44. Also see section
entitled “Certain Conventions, Use of Financial Information and Market Data and Currency of Presentation — Industry
and Market Data” on page 17.

1. Our industry operates under a complex licensing and excise framework, which is subject to evolving laws, rules, and
regulations, as well as legal uncertainties, including potential unfavorable interpretations of corporate and tax laws.

The legal, regulatory, and policy landscape in which we operate is dynamic and subject to ongoing change. Our business
and financial performance could be negatively impacted by unfavorable amendments to, or interpretations of, existing laws,
or the introduction of new laws, rules, and regulations that affect our operations. These laws may include restrictions on
prohibition, licensing requirements, labelling mandates, and limitations on advertising.

Currently, consumption of alcoholic beverages is permitted in most parts of India, with the exceptions of Bihar, Gujarat,
Mizoram, and Nagaland. However, the imposition of prohibition in any state where we operate, or the enactment of
additional states restricting the sale or consumption of alcoholic beverages, could materially affect our business and
financial outlook.
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For instance, in December 2016, the Supreme Court of India imposed a blanket ban on the sale of alcohol at outlets located
along highways or within 500 meters of a highway. In August 2017, the Court clarified that these restrictions would not
apply within municipal areas.

We are also subject to the regulatory compliance requirements of various authorities in each state where we sell our spirits
and wines, including extensive regulation of the distribution and sale of consumable items, specifically alcoholic beverages,
by the Food Safety and Standards Authority of India (FSSAI) under the Food Safety and Standards Act, 2006 (“FSS Act”),
as well as the excise departments and relevant state corporations. These authorities impose various product safety, labelling,
pricing, storage, transportation, and other operational requirements on our business.

The excise laws in India impose stringent requirements for labelling alcoholic beverages. Each state has its own specific
regulations regarding the information that must appear on the label of any alcoholic beverage manufactured and sold in that
state, and all product labels must be approved by the relevant authorities. As a result, we are required to produce labels on
a state-by-state basis for each of our products, obtaining approval for each one. This leads to additional costs and prevents
us from fully realizing the economies of scale that would arise from producing uniform labels.

Any regulatory actions, fines, or restrictions resulting from the enforcement of these existing laws or the introduction of
new regulations could have a material adverse impact on our business, operations, and financial performance. Penalties for
violations may vary in severity and could result in significant disruptions to our operations, potentially leading to the
suspension of manufacturing or sales in certain jurisdictions.

There can be no assurance that the state governments in India will not implement new regulations and policies that will
require us to obtain additional approvals and licenses from the Government and other regulatory bodies, or impose onerous
requirements, conditions, costs and expenditures on our operations. Any such changes and the related uncertainties with
respect to the implementation of any new regulations may have a material adverse effect on our business, financial
condition, results of operations and future cash flows. In addition, we may incur capital expenditures to comply with the
requirements of any new regulations, which may also materially harm our results of operations and cash flows. Any changes
to such laws may adversely affect our business, financial condition, results of operations, future cash flows and prospects.
Further, uncertainty in the applicability, interpretation or implementation of governing laws, regulations or policies in the
jurisdictions in which we operate, including by reason of an absence, or a limited body, of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current business
or restrict our ability to grow our business in the future.

2. Dependence on exclusive selling rights and potential changes in market rights of our Company may adversely affect
our business.

Our Company has entered into exclusive arrangements with more than 70 brands through Letter of Authorities with various
international companies, granting us the exclusive rights to sell, distribute, and market different spirits and wines across
India and the broader Indian subcontinent. These exclusive selling rights are a cornerstone of our business strategy, enabling
us to establish a strong market presence and forge long-term relationships with both our suppliers and customers in the
region. Through these arrangements, we have been able to differentiate ourselves in the competitive alcoholic beverage
market and secure a significant share of the market.

However, these selling rights are subject to several risks that could potentially lead to modifications, renegotiations, or even
termination of our exclusive rights. There is no assurance that these exclusivity arrangements will remain in place or
unchanged over the long term. The terms of these agreements could be altered due to various factors, including shifts in
market dynamics, evolving consumer preferences, changes in regulatory frameworks, or strategic decisions by our business
partners, which may prioritize other regions or products. Additionally, our suppliers or international companies may decide
to pursue other distribution channels, or enter into direct agreements with competitors, further complicating our position.
Moreover, external factors such as increasing competition, both from new entrants and established players, could place
additional pressure on the terms of our exclusive distribution rights. The introduction of new products, changes in the global
economic environment, or fluctuations in foreign exchange rates could influence the decisions of our business partners,
potentially affecting the continuation of our exclusive agreements. Additionally, evolving consumer preferences and new
market trends may encourage our partners to explore different distributors or channels, which could lead to the reduction
or loss of our exclusivity in key markets.

In the event of a modification, non-renewal, or termination of any of these agreements, our Company could lose exclusive
access to important products, which would have a significant adverse impact on our sales, market share, and overall
profitability. Such a loss of exclusivity could open the door for competitors to distribute the same products, leading to
increased competition within our market segments. Furthermore, if our exclusive rights were granted to additional parties
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or if competitors gained access to the same products in the same markets, we could face challenges in differentiating our
offerings and maintaining our competitive advantage.

Any change in the status of these exclusivity agreements could result in a material adverse effect on our business operations,
financial results, and our ability to sustain our competitive edge in the highly competitive alcoholic beverage market. Such
changes could impact our brand positioning, customer loyalty, and long-term profitability, ultimately jeopardizing our
market leadership and growth prospects.

3.  We have long-standing relationship with our suppliers for the spirits and wines that we distribute and market. An
increase in the cost of, or a shortfall in the availability of such spirits and wines or our inability to leverage existing
or new relationships with our suppliers could have an adverse effect on our business and results of operations.

In the ordinary course of our business, we meet our supply requirements by procuring imported spirits and wines directly
from international manufacturers with whom we have established long-term relationships. As a distributor, we rely heavily
on these suppliers for the consistent and timely delivery of high-quality products that form the core of our operations. These
products are critical to our ability to serve our customers and maintain our competitive position in the market.

However, while we have long-standing relationships with our suppliers, we do not typically enter into long-term contracts
or fixed-price agreements with them. This absence of formal contractual arrangements exposes us to potential risks
associated with price fluctuations, supply disruptions, and changes in the terms of supply. Without fixed-price agreements,
we are vulnerable to sudden increases in the cost of spirits and wines, driven by factors such as changes in raw material
costs, transportation fees, tariffs, or fluctuations in foreign exchange rates. Such price hikes could significantly affect our
profit margins, especially if we are unable to pass these additional costs onto our customers through price increases.

Moreover, the lack of contractual guarantees leaves us exposed to the risk that suppliers may reduce or discontinue their
supply to us for various reasons, including changes in their own business strategies, production constraints, or financial
challenges. If we are unable to secure alternative suppliers in a timely or cost-effective manner, it could lead to inventory
shortages, delays in fulfilling customer orders, and potential loss of market share. This disruption could undermine our
reputation for reliability, potentially leading to customer dissatisfaction and loss of business.

In addition, external factors such as shifts in global supply chains, geopolitical events, trade restrictions, or changes in
import/export regulations could further complicate our ability to maintain a consistent and cost-effective supply of products.
Any disruption in the supply chain could have a cascading effect on our operations, leading to delays, increased procurement
costs, and operational inefficiencies.

While we have not faced significant supply disruptions in the past, we cannot guarantee that our relationships with suppliers
will remain stable, or that we will be able to negotiate favorable terms with new suppliers or secure continued access to
exclusive distribution rights for the products we distribute. If our suppliers decide to partner with other distributors or shift
their focus to different markets, we could lose access to certain products, which could have a material impact on our ability
to meet market demand and maintain sales volumes.

Failure to effectively manage these risks could materially affect our business operations, financial performance, and our
ability to sustain our competitive advantage in the spirit and wine distribution market. Any such disruption could result in
higher operational costs, inventory imbalances, or a loss of customer trust, all of which could harm our market position and
long-term profitability. Therefore, our dependence on supplier relationships and the absence of formal contracts with them
represents a significant risk that we must actively manage to avoid negative impacts on our business.

4. We are substantially dependent on the sales of our whisky and tequila which generated 72.39%, 65.77%, 59.33%
and 49.58% of our revenue from operations from nine month period ended December 31, 2024, Fiscals 2024, 2023
and 2022. Any reduction in sales of these products could have material adverse effect on our business, financial
condition, results of operations and prospects.

Our revenue and profitability remain substantially dependent on the sales of our whisky and tequila products. The table
below provides details of sale of whisky and tequila products in the years indicated therein:
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Category Nine-month period Fiscal
ended December 31, 2024 2023 2022
2024
Revenue As % of Revenue As % of Revenue As % of Revenue As % of
from Revenue from Revenue from Revenue from Revenue
operations from operations from operations from operations from
Rin operations Rin operations Rin operations Rin operations
lakhs) lakhs) lakhs) lakhs)
Whisky 7,100.24 41.31 6,175.39 34.23 4,175.99 30.40 2,091.72 23.85
Tequila 5,342.07 31.08 5,689.86 31.54 3,974.55 28.93 2,255.28 25.72
Total 12,442.31 72.39 | 11,865.25 65.77 8,150.54 59.33 4,347.01 49.58

Our ability to further grow our business will depend on various factors, many of which are beyond our control. These
factors include, but are not limited to: customer loyalty to our existing and future whisky and tequila products; evolving
consumer preferences and our ability to adapt our business and operations; recruiting and training qualified personnel;
further strengthening our brands in new markets; competition in our markets; availability of financing at suitable terms and
conditions; and sourcing and managing the cost of our expansion and identifying suitable supply and delivery resources.
Further, since launching new products is a continuous process which our management evaluates on a regular basis for which
no Board approval is sought or required under applicable laws. Our new whisky or tequila products, when launched, may
not meet the desired success, and there can be no assurance that these products will gain market acceptance or meet the
particular tastes or requirements of consumers. Further, we are currently evaluating various proposals to further grow our
presence in various markets.

In addition, production and sales of our whisky and tequila could be rendered uneconomical by regulatory or competitive
changes and may also be adversely affected by other factors, including increases in excise and other taxes, inability to
procure raw material supply, interruptions in production or distribution, marketing or pricing strategies of one or more of
our Company’s competitors, changes in consumer preferences or other factors.

5. Our success relies on our ability to strengthen and grow our brand portfolio, which is key to driving consumer
recognition and business growth.

Our brand and reputation are fundamental to attracting consumers to our products and distinguishing them from
competitors. We distribute and market premium spirits, wines and liqueurs brands under various categories, and with these
flagship brands playing a critical role in our strategy. Enhancing and expanding our brand presence is central to adapting
to the dynamic consumer landscape. However, as we expand into existing and new markets, consumers may be unfamiliar
with our brands, necessitating increased investments in promotional activities to build brand awareness and drive product
preference. In these markets, we may also face strong competition from other established brands.

We have incurred significant marketing expenditures to grow our brand recognition and consumer loyalty. However, there
can be no assurance that our branding efforts will succeed or result in sustained consumer acceptance. Furthermore, our
success depends on maintaining and expanding our reputation as a premium spirits, wine and liqueurs importer and
distributor. If we are unsuccessful in maintaining our brand positioning, consumer perceptions, and market acceptance, the
overall success of our business, financial performance, and future prospects could be materially adversely affected.

Our marketing success is also contingent on our ability to adapt to rapidly evolving marketing and media landscapes. As of
the nine-month period ending December 31, 2024, we invested X 719.64 lakhs, X 1874.23 lakhs, % 1,420.50 lakhs, and X
661.86 lakhs in marketing for Fiscal Years 2024, 2023, and 2022, respectively consisting of 4.19%, 9.91%, 10.16% and
7.29% of our revenue from operations respectively. We regularly organize promotional events targeted at specific consumer
demographics and socio-economic segments with certain financial assistance from the supplier. However, the effectiveness
of these initiatives may not always align with our expectations.

Public perception of our brands could be impacted by negative publicity or adverse social media commentary. This may
result from factors such as:

e An actual or perceived failure to meet high standards of quality, safety, ethical conduct, social responsibility, and
environmental sustainability across all operations.

e Concerns regarding the safety, quality, or integrity of our spirits and wines or the hospitality we provide at our tasting
rooms.

e  Any failure to promote responsible alcohol consumption.
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Our marketing strategies also include engaging influencers, maintaining an active social media presence, wine tasting events,
bar-takeovers, festivals and carnivals. Over time, the cost of forming relationships with influencers or sponsoring events may
rise, potentially impacting our margins. Additionally, any changes in social media platform policies, algorithms, or cost
structures could impair our ability to leverage these platforms effectively for marketing. If we fail to adapt, optimize, or
maintain the effectiveness of our marketing efforts, it could negatively affect our consumer acquisition, retention, and overall
financial performance.

6. Any supply disruptions in our products could adversely and materially affect our business.

Any disruption in the supply of the imported spirits and wines that we distribute and market could adversely and materially
affect our business. As an exclusive distributor and marketer of foreign spirits and wines from renowned international brands,
our operations are heavily reliant on the timely and consistent supply of these products from our international suppliers. We
do not manufacture these products ourselves, and as such, any delay, disruption, or shortage in supply from our suppliers
could lead to a significant impact on our inventory levels, sales performance, and customer satisfaction.

Over the years, we have maintained strong relationships with our suppliers, ensuring the timely delivery of products.
However, we have not been immune to potential disruptions in the global supply chain, which can be caused by factors such
as geopolitical instability, regulatory changes, transportation challenges, or disruptions in production at the source. In the
previous years, we have not faced any major disruptions; however, there is no guarantee that we will continue to be shielded
from such risks in the future.

In nine month period ended December 31, 2024 and Fiscals 2024, 2023, and 2022, our procurement volume from suppliers
was valued at T 17,681.26 lakhs, ¥ 16,359.74 lakhs, X 9,805.40 lakhs, and X 4,570.39 lakhs, respectively, showing a steady
supply flow. While we have not experienced significant supply shortages, there is always the possibility that an unforeseen
disruption could occur. Any such disruptions may result in delays in the availability of our products, thereby impacting our
ability to fulfill customer demand in a timely manner. This could harm our brand reputation, reduce our market share, and
negatively affect our financial performance.

In the event of supply disruptions, we may be unable to quickly secure alternative suppliers or negotiate new contracts in a
timely manner, potentially leading to a prolonged shortage of key products. Any failure to ensure an uninterrupted supply
chain could result in adverse effects on our sales, profitability, and overall business operations.

7. Consumer tastes and preferences are subject to change and shifts in these preferences could lead to reduced demand
for our products. If we fail to adapt our offerings to evolving market trends, consumer preferences, and spending
behaviours, we may experience a decline in sales.

The alcoholic beverage industry is highly sensitive to shifts in consumer preferences, tastes, and spending habits, which can
be influenced by a variety of factors, including cultural trends, economic conditions, and evolving societal values. As our
company is engaged in the exclusive distribution and marketing of foreign spirits and wines, including globally recognized
brands, we are exposed to the risk that changes in consumer behaviour may result in decreased demand for our products.

Over time, consumer preferences can shift toward different types of alcoholic beverages, brands, or consumption habits. For
example, growing consumer demand for healthier lifestyles, wellness trends, and increased awareness of the potential health
effects of alcohol consumption may prompt consumers to reduce their alcohol intake or switch to lower-alcohol, non-
alcoholic, or craft beverages. These changes could cause a decline in demand for spirits and wines, directly impacting the
sales of products.

Moreover, changing cultural norms and social movements may influence consumers to favor brands that align with
sustainability, environmental consciousness, or ethical production practices. If our product offerings and marketing strategies
do not effectively address these preferences or fail to resonate with evolving consumer values, we may experience a reduction
in demand for our products. Failure to adapt to consumer desires for more sustainable or socially responsible products could
weaken our brand’s appeal and reputation.

Economic factors also play a significant role in consumer spending patterns. In periods of economic downturn or financial
uncertainty, consumers may become more price-sensitive and reduce their discretionary spending, opting for lower-cost
alcohol options instead of premium products. This shift in consumer spending behaviour could negatively impact sales of
higher-end spirits, as consumers may prioritize more affordable alternatives.

Additionally, the competitive landscape of the alcoholic beverage industry is continuously evolving, with new brands, product
innovations, and emerging market trends constantly reshaping consumer choices. If we fail to innovate or diversify our

offerings to meet these changing demands or respond to new competitors, we may lose our competitive edge in the market.
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Without a timely and effective strategy to adapt to these shifts in consumer tastes, preferences, and spending habits, our
ability to maintain or grow market share could be severely limited.

In summary, our reliance on consumer demand for our products exposes us to significant risks related to changing preferences
and market trends. If we fail to anticipate or adequately respond to these changes, our sales may decline, and our competitive
position in the alcohol beverage and wine industries could be jeopardized, potentially impacting our profitability, brand
strength, and long-term business viability.

8. The loss of our key customers or significant reduction in sales of, or demand for our products from our significant
customers may adversely affect our business, results of operations and financial condition.

We generate a significant portion of our revenue from, and are therefore dependent on, certain key customers for a substantial
portion of our business. Set out in the table below is the contribution of our top 3, 5 and 10 customers to our revenue from
operations during the nine months ended December 31, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022:

Particulars Nine-month period Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December 31,
2024
Revenue Asa % Revenue Asa % Revenue Asa% | Revenu | Asa %
from of from of from of e from of
operations | Revenu | operations | Revenue | operations | Revenue | operati | Revenu
(R in lakhs) | efrom | (Fin lakhs) from (R in lakhs) from ons R e from
operati operatio operatio in operati
ons ns ns lakhs) ons
Top 3 5,241.08 30.51 6,629.33 35.04 6,833.20 48.89 | 4,693.7 51.70
Customers 2
Top 5 7,352.40 42.77 8,508.51 44.97 8,969.99 64.17 | 5,680.1 62.57
Customers 6
Top 10 11,024.90 64.14 11,936.81 63.09 11,093.82 79.37 | 17,467.1 82.25
Customers 7

We do not have firm commitment long-term supply agreements with our customers and instead rely on purchase orders and
forecasts to govern the volume and other terms of our sales of products. Further, we do not have exclusivity arrangements
with our customers. Consequently, there is no commitment on the part of the customers to continue to place new work orders
with us and as a result, our sales from period to period may fluctuate significantly as a result of changes in our customers’
vendor preferences and we may be unable to procure repeat orders from our customers.

Since we are significantly dependent on certain key customers for a significant portion of our sales, the loss of any one of
our key customers, a significant reduction in demand from such customers or the downturn in business by such customers
could have an adverse effect on our business, results of operations and financial condition. We may continue to remain
dependent upon our key customers for a substantial portion of our revenues.

9. We are exposed to foreign exchange risks, which could negatively impact our financial performance and results of
operations.

As a distributor and marketer of foreign spirits and wines in India, our operations are subject to fluctuations in foreign
exchange rates, as a significant portion of our revenues and costs are denominated in currencies other than the Indian Rupee.
This exposure arises from our dealings with international suppliers for certain brands of foreign spirits and wines. Changes
in the exchange rates between the Indian Rupee and foreign currencies can have a material impact on our financial results,
cash flows, and overall financial condition.

Fluctuations in exchange rates may affect the cost of purchasing goods from overseas suppliers, as the prices of these imported
products are typically denominated in foreign currencies. Adverse exchange rate movements could result in higher
procurement costs, which may negatively impact our profit margins. In addition, any revenue generated from foreign markets,

if applicable, could be adversely affected by exchange rate fluctuations when converted into Indian Rupees, reducing the
value of these revenues.

The following table provides an overview of the profit or loss due to foreign exchange fluctuations over the nine months
period ended December 31, 2024 and last Fiscals 2024, 2023 and 2022, highlighting how currency volatility has impacted
our business:
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(R in lakhs)

Particulars Nine-month period Fiscal 2024 Fiscal 2023 Fiscal 2022
ended December
31, 2024
Profit/ Loss due to 91.94 167.22 (119.59) 36.23
currency fluctuations

To manage these risks, our Company may enter into hedging contracts to offset some of the impact of foreign exchange
fluctuations. However, these hedging strategies may not fully mitigate potential losses, and there is no assurance that such
contracts will adequately cover all our foreign exchange exposures. Furthermore, hedging instruments come with their own
risks, including counterparty credit risk, and may not always be effective in minimizing potential losses from unfavorable
currency fluctuations.

It is also important to note that not all of our foreign exchange exposures can be fully hedged. There may be certain
transactions or exchange rate movements that fall outside the scope of our hedging strategies, leaving us exposed to adverse
currency fluctuations that could affect our profitability.

10. We do not have a formal hedging policy and accordingly, face foreign exchange risks that could adversely affect our
results of operations and cash flows.

We have foreign currency payables for procurement of products and costs incurred during our export sales business
operations and during our receivables, trade payables, borrowings and other payables, and are therefore exposed to foreign
exchange risk between the Indian Rupee, and U.S. dollars or any other foreign currency. Any significant fluctuation in the
value of the Indian Rupee as noticed recently in the case of the US Dollar, may adversely affect our results of operations. As
of the date of this Draft Red Herring Prospectus, our Company does not have a formal hedging policy and as of December
31, 2024, X 203.62 lakhs of our foreign currency exposure was unhedged.

11. Advertising of alcoholic beverage products is restricted in India and we are unable to advertise our products by
traditional means.

Adpvertising of alcoholic beverage products in the media is restricted in India under the Cable Television Networks
(Regulation) Amendment Act, 2002 and the Cable Television Network (Amendment) Rules, 2009. For details, see “Key
Regulations and Policies” on page 163.

The alcoholic beverage industry has historically been the focus of social and political attention in India as a result of public
concern over problems relating to alcohol abuse, including health consequences, drinking by persons under the legal age and
driving while under the influence of alcohol. As a result, we are unable to advertise our products by traditional means. Instead,
we rely on social media, word-of-mouth and other means of advertising such as organizing of marketing campaigns,
influencer marketing and exhibitions. These advertising activities are less effective than traditional forms of direct advertising
through the mass media. In addition, limitations on the forms in which we are able to advertise and high-profile product
launches could increase our advertising costs. Moreover, the inability to launch national advertising campaigns is detrimental
to the development of any business in the alcoholic beverage industry, including ours.

12. We may be unable to increase the selling price of our products which could adversely affect our business, financial
condition, results of operations and prospects.

Prices of alcoholic beverages in India are controlled by respective State governments with varying tax structures leading to
high variation in prices across States. Each State has its own formula of deciding the prices of alcobeverage products. Price
is determined by two key factors: (i) ex distillery price (“EDP”) which covers the cost of production or cost of importing;
and (ii) state excise policies which specify duties, license fees, cess and surcharges, wholesale margin and retail margin.
Taxes and margin are calculated as a percentage of EDP. The contribution of taxes and margins progressively decreases as
the EDP moves up as per the category of product. One of the key challenges in the Indian alco-beverage industry is revision
of MRPs with increasing cost of production / importation. MRP revisions need to be approved by the states as it is the
prerogative of respective excise departments. While the window to revise MRPs in many States is annual in nature, in some
States such as Kerala and Telangana, revision of MRPs is a cumbersome and time consuming process, even though cost of
procurement may increase or decrease through the year. There are exceptions like Maharashtra where MRPs can be revised
through the year State excise departments typically approve the lowest selling price and there is no assurance that we will be
able to obtain approval from State governments to increase prices at which our products are retailed. These restrictions reduce
the potential size of the market available for our business. Accordingly, our ability to increase the selling price of our products
is limited and we may not be in a position to unilaterally increase the selling price of our products. This also impacts our
ability to pass on costs increase that we face to end consumers on account of increase in input cost of raw materials and
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packaging materials or normal inflationary costs. In the event there are changes in excise policies which results in higher
excise costs or if we are unable to increase our prices sufficiently to offset our increased costs of manufacturing or on account
of inflation, our profit after tax and margins could decreased which could have an adverse effect on our business, prospects,
financial condition, results of operations and cash flows.

13. We have had negative cash flows in the past and may have negative cash flows in the future

The following table sets out our cash flows derived from the Restated Summary Statements for the periods/ years indicated:

(R in lakhs)
Particulars As on nine month Fiscal 2024 Fiscal 2023 Fiscal 2022
period ended
December 31, 2024

Net Cash (2,443.07) (5,363.60) (615.03) (324.50)
generated from/

(utilised in)

operative

activities

Net Cash used in (1,449.57) (1,348.67) 103.68 725.89
investing

activities

Net Cash 5,010.10 6,725.60 (254.71) 81.11
generated from/

(utilised in)

financing

activities

Negative cash flows over extended periods, or significant negative cash flows in the short term, could materially impact
our ability to operate our business and implement our growth plans. As a result, our cash flows, business, prospects, results
of operations and financial condition may be materially and adversely affected. We cannot assure you that our net cash
flow will be positive in the future.

For further details, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations —Cash
flows” on page 285.

14. Our Company, and some of our Director(s) and Key Managerial Personnel are parties to certain legal proceedings.
Any adverse decision in such proceedings may have a material adverse effect on our business, results of operations
and financial condition.

As on date of this Draft Red Herring Prospectus, a summary of outstanding litigation proceedings involving our Company
as disclosed in “Outstanding Litigation and Material Developments” on page 303, in terms of the SEBI ICDR Regulations
and the materiality policy approved by our Board pursuant to a resolution dated March 12, 2025, is provided below:

(R in lakhs)
Sr. Name of Criminal Tax Statutory/ | Disciplinary | Material Aggregate
No. Entity Proceedings | Proceedings | Regulatory | Actions by Civil amount
Proceedings | the SEBI or | Litigation* involved**
Stock
Exchanges
against our
Promoter
1. Company
By the | - - - - - -
Company
Against  the | - 3 - - - 95.20
Company
2. Directors (Other than Promoters)
By the | - - - - - -
Directors
Against  the | - 3 - - - 1.61
Directors
3. Promoters
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Sr.
No.

Name of
Entity

Criminal
Proceedings

Tax
Proceedings

Statutory/
Regulatory
Proceedings

Material
Civil
Litigation*

Disciplinary
Actions by
the SEBI or
Stock
Exchanges
against our
Promoter

Aggregate
amount
involved**

By
Promoters

the

Against  the

Promoters

Group Company

By the Group
Company

397.32

Against  the
Group

Company

Key Managerial Personnel

By the Key
Managerial
Personnel

Against  the
Key
Managerial

Personnel

0.52

Senior Managerial Personnel

By the Senior
Managerial
Personnel

10.

Against  the
Senior
Managerial

Personnel

*In accordance with the materiality policy
**To the extent quantifiable

We cannot assure you that any of the outstanding litigation matters will be settled in our favour, or that no additional liability
will arise out of these proceedings. In addition to the above, we could also be adversely affected by complaints, claims or
legal actions brought by persons, including before consumer forums or sector-specific or other regulatory authorities in the
ordinary course or otherwise, in relation to our services, our technology and/or intellectual property, our branding or
marketing efforts or campaigns or our policies. We may incur significant expenses in such legal proceedings and we may
have to make provisions in our financial statements, which could increase our expenses and liabilities. Any adverse decision
may adversely affect our business, results of operations and financial condition.

15. We have certain contingent liabilities, which if they materialise, may adversely affect our financial condition, cash
flows and results of operations.

As on nine months period ended December 31, 2024, our Restated Financial Statements disclosed the following contingent

liabilities:
(R in lakhs)
Sr. Particulars As on nine month period ended
No. December 31, 2024
Claims against Company not acknowledged as debts — Central Sales 15.70
Tax
Total 15.70
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16. Our Company has been unable to file Form FC-GPR in relation to the issuance of our equity shares in to a person
resident outside India and cannot assure you that this matters will be resolved

The Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside India) Regulations, 2000
require a company to report any issuance of shares or convertible debentures in accordance with these regulations in Form
FC-GPR within 30 days of such issuance. Our Company in the past has filed Form FC-GPR for the issuance of 1,016 Equity
Shares to Rajeev Kumar on December 11, 2024. While our Company had initially initiated the process for filing Form
FCGPR, our filing was rejected by Kotak Mahindra Bank pending submission of certain documents on April 11, 2025. Our
Company is in the process of re-submission of the Form FC-GPR along with the required documents. Any adverse outcome
in relation to this non-compliance may impact the Company’s ability to raise further FDI, restrict access to certain regulatory
approvals, or adversely affect its reputation with stakeholders, including existing and potential investors. It may also lead
to increased scrutiny from regulatory authorities in future foreign investment transactions. Further, we may be required to
file a compounding application before the RBI in this regard post filing of Form FC-GPR.

17. Our financing agreements impose certain restrictions on our operations, and our failure to comply with operational
and financial covenants may adversely affect our business and financial condition.

As per the Restated Financial Statements, we have total borrowings (long term and short term including current maturity)
outstanding amounting to ¥ 16,825.31 lakhs, ¥ 12,315.72 lakhs, X 7,205.74 lakhs and X 13,552.71 lakhs as on the nine
month period ended December 31, 2024 and Fiscals 2024, 2023 and 2022 respectively. Some of our financing arrangements
impose restrictions on the utilization of the loan for certain specified purposes only, such as for the purposes of meeting
specific capital expenditure, working capital use and related activities.

We are required to obtain prior consent from the lender prior to undertaking certain matters including any change in the
capital structure, promoter shareholding, promoter directorship resulting in change in management control, opening a new
current account with any other bank, change in name or trade name of the Company, effect any dividend payout in case of
delay in debt servicing or breach of any financial covenants, change in accounting standards and accounting year,
amendments in our Company’s constitutional documents and enter into any scheme of merger, amalgamation, compromise
or reconstruction or do a buy back. Further, in terms of security, we are typically required to create a charge over our
movable fixed assets (present and future) and/ or our immovable properties. Our financing agreements also generally
contain certain financial covenants including the requirement to maintain, among others, specified debt-to equity ratios. In
addition, lenders under our credit facility could foreclose on and sell our assets if we default under our credit facilities. For
further details, see “Financial Indebtedness” beginning on page 297 of this Draft Red Herring Prospectus.

If we are unable to comply with the covenants and conditions set forth in our financing agreements, or if we fail to obtain
the necessary consents from our lenders, this could result in an event of default under such agreements. This may give our
lenders the right to enforce their security, accelerate repayment, or impose additional restrictions on our operations, which
could adversely impact our business, financial condition, and cash flows. Additionally, failure to comply with these
covenants may restrict our ability to raise further financing, which could limit our growth prospects and operational
flexibility.

18. Our Company has declared dividends during the Fiscal 2024. Our ability to pay dividends in the future will depend
upon our future earnings, financial condition, cash flows, working capital requirements and capital expenditures

Our ability to pay dividends in the future will depend on our earnings, financial condition, future cash flows, working
capital requirements, capital expenditure and restrictive covenants of our financing arrangements. The declaration and
payment of dividends will be recommended by the Board of Directors and approved by the Shareholders, at their discretion,
subject to the provisions of the Articles of Association and applicable law, including the Companies Act, 2013.

Except as stated below, our Company has not declared and paid any dividend on the Equity Shares in any of the 3 (three)
Financial Years preceding the date of this Draft Red Herring Prospectus and up to the date of this Draft Red Herring
Prospectus.

Particulars March 31, 2024 March 31, 2023 March 31, 2022
No. of Equity Shares 22,85,860 20,00,000 20,00,000
Face value per equity 10 10 10
share (in %)
Aggregate Dividend R 228.59 200.00 Nil
in lakhs)
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Particulars March 31, 2024 March 31, 2023 March 31, 2022
Dividend per Equity 10 10 Nil
Share (in )

Rate of Dividend (%) 100% 100% Nil
Dividend Distribution Nil Nil Nil
Tax (in %)
Mode of Payment of Direct Bank Credit Direct Bank Credit Nil
Dividend

*4s certified by M/s Shah Gupta & Co., Chartered Accountants, Statutory Auditor vide their certificate dated April 11, 2025

We may retain all future earnings, if any, for use in the operations and expansion of the business. As a result, we may not
declare dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends will
be at the discretion of our Board and will depend on factors that our Board deems relevant, including among others, our
future earnings, financial condition, cash requirements, business prospects and any other financing arrangements. We
cannot assure you that we will be able to pay dividends in the future. Accordingly, realization of a gain on Shareholders’
investments will depend on the appreciation of the price of the Equity Shares. There is no guarantee that our Equity Shares
will appreciate in value. For details of dividend paid by our Company in the past, see “Dividend Policy” on page 205.

19. There have been certain delays in payment of statutory dues in the past. Any delay in payment of statutory dues in
future, may result in the imposition of penalties and in return may have an adverse effect on our business, financial
condition and results of operations

Our Company is required to pay certain statutory dues including employee provident fund contributions and employee state
insurance contributions under the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952 and the
Employees’ State Insurance Act, 1948, respectively, GST, Professional Taxes and Labour Welfare Fund. In compliance
with the provisions of the Income-tax Act, we are also required to deduct taxes at source at prescribed rates.

There have been certain instances of delays in payment of statutory dues in the past by our Company, which have been
belatedly paid by us with an additional fee or an interest. The details of such delays are set out below:

(R in lakhs)
. For the year
For the period For the year For the year ended ended

Particulars ended December | ended March March 31. 2023 March 31

2024 31,2024 > 2022 >
Interest on TDS 2.44 3.86 - 0.92
Interest on TCS 0.46 1.13 - 0.69
Interest on VAT 5.54 3.76 138.22 1.67
Interest on CST 0.17 0.08 0.64 0.09
Late Fee on VAT 0.06 0.09 0.46 -
Late Fee on CST 0.07 0.09 0.40 -

While our Company has subsequently made payment of all pending dues, we cannot assure you that there will not be any
delays in the future. Any delay in payment of statutory dues in future, may result in the imposition of penalties and in turn
may have an adverse effect on our business, financial condition, results of operation and cash flows.

20. Our business operations require significant working capital. If we experience insufficient cash flows to meet required
payments on our working capital requirements, there may be an adverse effect on the results of our operations.

Our business operation requires significant working capital specifically for fulfilling procurement obligations of our

products, payment of tax and duties levied by statutory bodies, extensive credit terms with the customers and strict credit
terms of the suppliers. The working capital requirements of our Company is as under:
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Particulars As on nine Fiscal 2024 Fiscal 2023 Fiscal 2022
month period
ended
December 31,
2024*
Working Capital (% in lakhs) 21,068.67 16,132.89 8,162.01 5,696.66
Working Capital Days 337 311 213 229

* Not Annualised

The working capital was funded through from internal accruals and external borrowings. However, we cannot assure you
that our bankers will not implement new credit policies, adopt new pre-qualification criteria or procedures, raise interest
rates or add restrictive covenants in loan agreements, some or all of which may significantly increase our financing costs,
or prevent us from obtaining financings totally. All of these factors may increase in working capital requirements and if we
experience insufficient cash flows to meet required payments on our working capital requirements, there may have an
adverse effect on our financial condition, cash flows and results of operations.

21. Any delay in the collection of our dues and receivables from our clients may have a material and adverse effect on
our results of operations and cash flows.

Our business depends on our ability to successfully collect payment from our clients of the amounts they owe us for the
products sold by us. The below table sets forth the details of the trade receivables:

Particulars As on nine month Fiscal 2024 Fiscal 2023 Fiscal 2022
period ended
December 31, 2024
Trade Receivable 141 185 188 164
Days
Trade Receivables (R 9,673.50 9,588.79 7,208.17 4,067.25
in lakhs)
Percentage from 56.27 50.68 51.57 44.80
Revenue from
Operations (%)

We cannot assure you that we will be able to accurately assess the creditworthiness of our customers and will be able to
collect the dues in time. Macroeconomic conditions could also result in financial difficulties for our clients, including limited
access to the credit markets, insolvency or bankruptcy. Except as stated above, there have been no material instances of
clients delaying payments, requesting to modify their payment terms, or defaulting on their payment obligations to us,
occurrence of any or all of the above may cause us to enter into litigation for non-payment, all of which could increase our
receivables. In any such case, we might experience delays in the collection of, or be unable to collect receivables at all, and
if this occurs, our results of operations and cash flows could be adversely affected. In addition, if we experience delays in
billing and collection, our revenue and cash flows could be adversely affected.

22. We require a number of approvals, licenses, registration and permits for our business and failure to obtain or renew
them in a timely manner may adversel