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SIZE OF THE SIZE OF THE . ELIGIBILITY AND SHARE
TYPE FRESH ISSUE OFFER FOR TOTAL OFFER SIZE RESERVATION AMONG QIBs, NlIs
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Fresh Issue aflUp t o [ |Up to5,10000QUp t o [ O] B fiuif ayg e R|This Offer is being made in complian
Offer for Sale |Shares of facgEquity Shareofleachaggr egat i ng up t (with Regulation 6(1) of the Securities

val ue 2f ace va& Exchange Board of India (Issue of Caf
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aggregating up {million Regulation®). For further details, sq
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DETAILS OF THE OFFER FOR SALE
WEIGHTED AVERAGE COST OF
NAgIEELE)IFNéHE NUMBER OF EQUITY SHARES ACQUISITION PER EQUITY
#
SHAREHOLDERS OFFERED / AMOUNT SHARE (*I N

Sharad Khandelwal Promoter Selling | Up to 35,000 Equity Shares of face value 0.28

Shareholder 2each aggr e anilion g
Vidhi Sharad Khandelwal Promoter Selling | Up to 35,000 EquityShares of face value 0.82

Shareholder 2each aggr e aniliong
Amiable Electronics Prival] Promoter Selling |Up t05,030000Equity Shares of face vall 3.47
Limited Shareholder of2each aggr e§ anilion g

* As certified by our Statutory Auditors, pursuant to their certificate ditacth 25, 205.

# As adjusted for Split of Equity Shares and Bonus Issue.
RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Sfares/dlthe
the Equity Sharesis 2 .Ehakldor Price, Cap Price and Offer Price (as determined by our Company, in consultation with the bog
lead managersiBook Running Lead Managers or BRLM%), in accordance with the SEBI ICDR Regulatioasd on the basis of t
assessment of market demand for the Equity Shares by way of the Book Building Process, as stdiBdsisflarthe Offer Priggon pag
102 should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are fistednb® @an

given regarding an active and/or sustained trading in the Equity Shares nor regarding the price at which tBhdEesiityill be traded aff

listing.
GENERAL RISKS

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Offer ur
can afford taake the risk of losing their entire investment. Investors are advised to read the risk factors carefully before takéstraam
decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Contparféer includin
the risks involved. The Equity Shares in the Offer have not been recommended or approved by the Securities and Exchahgjelig
(ASEBIQ), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft RedRi@spegtus. Specific attention of
investors is invited t@Risk Factors on page26.




Our Company, having made all reasonable inquiries, accepts responsibility for and confirms haftiRed Herring Prospectus conta
all information with regard to our Company and the Offer, which is material in the context of the Offer, that the infarordtiored in thi
Draft Red Herring Prospectus is true and correct in all material aspetis aot misleading in any material respect, that the opinion
intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this @rafgRrddpectl
as a whole or any of such information or #hression of any such opinions or intentions misleading in any material respect. Eag
Selling Shareholders, severally and not jointly, accepts responsibility for and confirms the statements specificallgondidmext by it ir
this Draft Red Heaing Prospectus solely to the extent of information specifically pertaining to itself and the Equity Shares offerethp
Offer for Sale and assumes responsibility that such statements are true and correct in all material respects andceaéniganraisy materi
respect. Each of the Selling Shareholders, severally and not jointly, assumes no responsibility for any other staterdengsinter alig
any and all of the statements made by or relating to our Company or its business beaBglling Shareholder or any other person(s) i

Draft Red Herring Prospectus.
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BOOK RUNNING LEAD MANAGERS

NAME OF THE BRLM AND LOGO CONTACT PERSON EMAIL AND TELEPHONE
Motilal Oswal Ritu Sharma / Ronak Shah E-mail:
motilal Investment Advisors gngelectronics.ip@motilaloswal.com
QS“fl! Limited Telephone +91 22 7193 4380
IIFL Capital Services Dhruv Bhavsar Pawan Kumar Jain | E-mail: gngelectronics.ipo@iiflcap.co
Limited (formerly Telephone +9122 4646 4728
IIFL cAPITAL | Himited (former
Securities Limite
. N Prachee Dhuri E-mail: gngelectronics.ipo@jmfl.com
1 JM FINANCIAL |M Financial Limited Telephone +91 22 6630 3030

REGISTRAR TO THE OFFER
E-mail: ipo@bigshareonline.com
Telephone +91 22 62638200
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BID/OFFER PERIOD
BID/OFFER OPENS BID/OFFER
ON CLOSES ON [O]* #

ANCHOR
INVESTOR
BIDDING DATE

*Our Company, in consultation with the BRLMs, nm@apnsider participation by Anchor Investors in accordance with the SEBI IC
Regulations. The Anchor Investors shall Bid on the Anchor Investor Bidding Date, i.e., one Working Day prior to the Bioé@ffiey Date.
**Our Company, in consultation with the BRLMs, may consider closing the Bid/Offer Period for QIBs one Working Day peid@itidQiffer
Closing Date in accordance with the SHBDR Regulations.

#The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day.

A Our Company, in consultation with the BRLMs, may consider a further issue of specified securities, through a preferemtiadngsother
met hod as may be permitted under the appl i cH®hdOmilioha s discetion, pripr
to filing of the Red Herring Prospectus with the RoC. ThelPf@ Placement, if undertaken, will be at a price to be decided by our Comg
in consultation with the BRLMSs. If the PHeO Placement is completed, the amowmsed pursuant to the Pi#€O Placement will be reduced
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. TIROHrPRcement, if undertaken, shall not exceed 20%
the size of the Fresh Issue. Prior to the completion of the,@ifie Company shall appropriately intimate the subscribers to thelP@e
Placement, prior to allotment pursuant to the RO Placement, that there is no guarantee that our Company may proceed with the Of
the Offer may be successful and will résodo listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relat
such intimation to the subscribers to the #P®© Placement (if undertaken) shall be appropriately made in the relevant sections of the
Herring Prospectus and the Prospectus.
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Our Company was incorporated GNG Electronics Private Limit&dunder the provisions of the Companies Act, 1956, pursuant to a certificate of incorporation dated October 19, 2006 tlgsues
Registrar of Companies, Maharashtra at MumBaDC0). Subsequently, our Company was converted from a priivaited company to a publiimited company, pursuant to a resolution passed by ot
Shareholders at the extraordinary general meeting he@ctsber 23, 2024following which the name of our Company was changei3dG Electronics Limitealand afreshcertificate of inorporation
pursuant to change of name under the Companies Act, 2013 was issued lop Rm@ember 20, 2024 or further details of change in the Registered Officefiséstory and Certain Corporate Matters
Change in our registered offio®n page203
Registered and Corporate Office Unit No. 415, Hubtown Solaris, N.S. Phadke Marg, Andheri (East), Mun#20069, Maharashtra, India
Telephone:+9122 3123 6588Contact Person SaritaTufani Vishwakarma Company Secretary and Compliance Officer;
E-mail: compliance@electronicsbazaar.coiVebsite www.electronicsbazaar.cqr@orporate Identity Number: U72900MH2006PLC165194

OUR PROMOTERS: SHARAD KHANDELWAL, VIDHI SHARAD KHANDELWAL, KAY KAY OVERSEAS CORPORATION AND AMIABLE ELECTRONICS PRIVATE LIMITED

I NI TI AL PUBLIC OFFERING OF UP TO [&6] EQUI TY fAEQUANR EMARESE) OF BNGEELECARONES OMITEDZ ACOMRANY ( OR AISSUER)) FOR CASH AT A PRICE
OF [ 6] PER EQUITY SHARE (I NCLUDING A SHARE PiREHERRRICE®)F AGGRIEGRAHR NEQ WIPT YT OS H A ACBFEREMIOMBRISING OF & FRESH ISSUE
OF UP TO [038] EQUITY SHARES OF FACE VALUE O4%500.0@MILEI@NC(HIFRESHEIRSUERAND MG ORBER FOR SALE OF UP TO 5,100000EQUITY SHARES OF FACE
VALUE OF 2fOFEBREB SHARES)) AGGREGATI NG UP TO [ 6] MILLBONOCOHERRI SYNGHMREJOOF FACE VALUE OF 2 H
AGGREGATI NG UP TO [ 6B5 MDDLEQWN| TYP SAARES OF FACE VALUE OF 2 EACH BY VIDHI SHARAD KHANDE L5@80000
EQUITY SHARES OF FACE VALUE OF 2 EACH BY AMIABLE ELCTRONICS PRIVATE LI Ml T#SELLINGS-REEHOIDERSG ANCPSUCTHD|
OFFER FOR SALE OF EQUITY SHARES BY THE SELLING SHAREHOLDERS, THE fIOFFERFORSALE0) . THE OFFER SHALL CONSTI T UQFEER[PAID Y EQBITYTSHERERGSTAL
OF OUR COMPANY.

OUR COMPANY, IN CONSULTATION WITH THE BRLM s, MAY CONSIDER A FURTHER ISSUE OF SPECIFIED SECURITIES THROUGH A PREFERENTIAL OFFER OR ANY OTHER METHOD AS MAY BE
PERMITTED IN ACCORDANCE WITH APPLICABLE LAW TO ANY PERSON(S),OF UPTO [ 6HQUITY SHARESFOR AN AMOUNT AGGREGATING UP TO 900.00MILLION, AT ITS DISCRETION, PRIOR
TOFILING OF THE RED HERRING PROSPECTUSWITH THE ROC (iPRE-IPO PLACEMENT 0). IF THE PRE-IPO PLACEMENT IS COMPLETED, THE FRESHISSUESIZE WILL BEREDUCED TO THE EXTENT
OF SUCH PRE-IPO PLACEMENT, SUBJECT TO THE OFFER COMPLYING WITH RULE 19(2)(B)OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957,AS AMENDED (iSCRR0). PRIOR TO THE
COMPLETION OF THE OFFER, OUR COMPANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE-IPO
PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFULAND WILL RESULT IN LISTING OF THE EQUITY
SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURESIN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERSTO THE PRE-IPO PLACEMENT (IF UNDERTAKEN) SHALL
BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUSAND PROSPECTUS

THE FACE VALUE OF THE EQUITY SHARESIS 2EACH. THE OFFER PRICE IS[ &TJMES THE FACE VALUE OF THE EQUITY SHARES.THE PRICE BAND, AND MINIMUM BID LOT WILL BE DECIDED
BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS, AND WILL BE ADVERTISED IN ALL EDITIONS OF[ &A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER),ALL EDITIONS
OF [ &(A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND [ 6BDITION OF [ &6(A WIDELY CIRCULATED MARATHI DAILY NEWSPAPER, MARATHI BEING THE REGIONAL
LANGUAGE OF MAHARASHTRA WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE
TO THE STOCK EXCHANGES FOR UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE ASEBI ICDR REGULATIONS 0).
In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Workirtg3aychakvision in the Pri&and, subject to the Bid/Offer Period not exceeding 10 Working Days. In ca;
force majeure, banking strike or similar unforeseen circumstances, our Company may, for reasons to be recorded inemdtthg, Bii /Offer Period for a minimum of one Mdag Days, subject to the Bid/Offer Period not exceed
10 Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, shall be widely disséminatiédation to the Stock Exchanges, by issuing a press releasalsartuy indicating the change on t|
respective websites of the BRLMs and at the terminals of the members of the Syndicate and by intimation to Designatkatieseantethe Sponsor Bank, as applicable.
The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as améisfefiRtheread with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through th
Building Process in accordance with Regulation 6(1) of the SEBI IRBgulations wherein not more than 50% of the Offer shall be available for allocation on a proportionate basis to QatilifiedahBuyers{QIBso) (the iQIB
Portiond), provided that our Company in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investerbasid of such allocation will be on a discretionary basis by our Company, in consultati
the BRLMSs, in accordance withé SEBI ICDR Regulations (tf#énchor Investor Portiond), of which onethird shall be reserved for domestic Mutual Funds, subject to valid Bids being received from the domestic Mutual F
above the price at which allocation is made to Anchor Investrechor Investor Allocation Priced). In the event of undesubscription or nowllocation in the Anchor Investor Portion, the balance Equity Shares shall be adde
QIB Portion (other than the Anchor Investor Portion) fiNet QIB Portiong). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds ortlyo sl ®ids being received at
above the Offer Price, and the remainder of the Net QIB Portion shall be available foicallocaa proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above Bnie©ffarther, no
less than 15% of the Offer shall be available for allocation toINsiitutional InvestorsffNon-Institutional Portion 0) of which onethird of the Nonlnstitutional Portion shall be available for allocation to Bidders with an applicatior|
of more than 0.20 mil | i-thirds ofthedNorngtitutioral Portiod shaéll @e anwilablé foraliocea nttot Bodder s with an application size of m
two subcategories of the Nemstitutional Portion may be allocated to Bidders in the othercatigory of the Noinstitutional Portion in accoethce with the SEBI ICDR Regulations, subject to valid Bids being received at or ab
Offer Price. Further, not less than 35% of the Offer shall be available for allocation to Retail Individual Invi&t@i$ Portiond), in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from the|
above the Offer Price. All Bidders (except Anchor Investors) shall mandatorily participate in this Offer only throughliteiémpBupported by BlockeAmount fASBAG) process and shall provide details of their respective
account (including UPI Ifdefined hereinaftenn case of UPI Bidder&efined hereinafterin which the Bid Amount will be blocked by the Self Certified Syndicate Bafik€ $B®) or pursuant to the UPI Mechanism, as the case
be. Anchor Investors are not permitted to participate in the Anchor Investor Portion through the ASBA process. Foeefubdits, ceduré on page364

RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Sferesalreof the Equity Shares is 2 . Eha ©fter Price, Floor Price or Cap Price as (as determined b
Company, in consultation with the BRLMSs, in accordance with the SEBI ICDR Regulations), and on the basis of the assesarkentleand for the Equity Shares by way of the Book Buildingess, as stated und®asis for the|
Offer Priced on pagel02, should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are $isteenb®@an be given regarding an active and/or sustained irattieg=quity Share:
nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Offer unless they cataledfting tisk of losing their entire investment. Investors are advised to read t|
factors caefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on thanomation of our Company and the Offer, including the risks involved. The Equity Share:
Offer have not been recommendwdapproved by the Securities and Exchange Board of India, nor does SEBI guarantee the accuracy or adequacy of thehiniteaftsRed Herring Prospectus. Specific attention of the invest

invited tofiRisk Factors on page26.
ISSUER& AND SELLING SHAREHOLDERS 6ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerrimigsRrasiaéns all information with regard to our Company and the Offer, whichtésial in the context of th
Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspeuts amsléading in any material respect, that the opinions and intentions expressed herein gyehbithesd tha
there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such infdh@atiqgmession of any such opinions or intentions misleading in any material respect. Each of th
Shaeholders, severally and not jointly, accepts responsibility for and confirms the statements specifically made or cgrifimestDraft Red Herring Prospectus solely to the extent of information specifically pertaining to its|
the Equity Shaes offered by it in the Offer for Sale and assumes responsibility that such statements are true and correct in alspetesiahd are not misleading in any material respect. Each of the Selling Shareholders, sev
not jointly, assume no respsibility for any other statements, including, inter alia, any and all of the statements made by or relating to our @uitsgarsiness or any other Selling Shareholder or any other person(s) in this Dr.
Herring Prospectus.

The Equity Shares, offered through the Red Herring Prospectus, are proposed to be listed on the Stock Exchanges. Oba<mopaeyin-principledapprovals from BSE and NSE for the listing of the Equity Shares pursu.
letters dated [6] and [0]Offer eshecDeskefpat Edr StbekpBErpbamsgeoshahe be [6]. A c opRoCioéaccotdanee witheSectidie26(4)id
32 of the Companies Act, 2013. For details of the material contracts and documeatsieat@ilinspection from the date of the Red Herring Prospectus until thef@idClosing Date, seéMaterial Contracts and Documents f
Inspectiom on paget04.
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otilal Oswal Tower, Rahimtullah Sayani Road, Securities Limite 7th Floor, Cnergy, Office No. S62, 6" Floor, Pinnacle Business Park
Opposite Parel,ST Depot, Prabhadétiimbaii 400 025 |24th Floor, One Lodha Place, Appasaheb Marathe Marg, Mahakali Caves Roadext to Ahura Centre,
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-mail: gngelectronics.ip@motilaloswal.com Telephone + 91 22 4646 4728 Telephone:+91 22 6630 3030 Telephone:+91 22 62638200

‘ebsite www.motilaloswalgroup.com E-mail: gngelectronics.ipo@iiflcap.com E-mail: gngeletronics.ipo@jmfl.com E-mail: ipo@bigshareonline.com
Investor grievance email: | Website: www.iiflcap.com Website: www.jmfl.com Website: www.bigshareonline.com

oiaplredressal@motilaloswal.com Investor Grievance ID: ig.ib@iiflcap.com Investor grievance Email: grievance.ibd@jmfl.com Investor Grievance ID: investor@bigshareonline.co

ontact person Ritu Sharma/ Ronak Shah Contact person: Dhruv Bhavsar / Pawan Kumar Jain  |Contact person:Prachee Dhuri Contact person:Vinayak Morbale
[SEBI registration no.: INM000011005 SEBI Registration Na.: INM000010940 SEBI registration number: INM0O00010361 SEBI Registration No.:INR000001385

BID/OFFER PERIOD

ANCHOR INVESTOR BIDDING DATE [ 6] *

BID/OFFER OPENS ON [ 6]

BID/OFFER CLOSES ON [0 *

*Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SERig@aions. The Anchor Investors shall Bid onAhehor Investor Bidding Date, i.e., one Working Day
prior to the Bid/Offer Opening Date.

**Our Company, in consultation with the BRLMs, may consider closing the Bid/Offer Period for QIBs one Working Day pei@idéQffer Closing Date in accordance with the SEHDR Regulations.

& The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day.
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft RedHerring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates ¢
implies, or unless otherwise specified, shall have the meaning as provided below, and references to any legislation, &
regulation, rules, guidlines or policies shall be to such legislation, act, regulation, rule guidelines or policy as amended from
time to time and any reference to a statutory provision shall include any subordinate legislation made from time totime und
that provision.

In case of any inconsistency between the definitions given below and the definitions contained in the General Informati
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 ext
applicable, the meanings ascribed to such terms under the Companies Act, the SEBI Act, the SEBI ICDR Regulations,
SCRASCRRthe Depositories Act, 1996Depositories Adl) or the rules and regulations made thereunder.

Notwithstanding the foregoing, termsfiDescription of Equity Shares and Terms of the Articles of AssodatiStatement
of Special Tax Benefisiindustry Overview, fiKey Regulations and Policies in IndiafiHistory and Certain Corporate
Mattersd, fiBasis for the Offer Pria fiRestriction on Foreign Ownership of Indian Securiigs-inancial Informatior and
fiOutstanding Litigation and Material Development: pages386, 109, 116, 198, 203 102, 384, 237 and 331, respectively,
will have the meaning ascribed to such terms in those respective sections.

General Terms

Term Description
Our Company/the Company/the Issuer | GNG Electronics Limited, a company incorporated on October 19, 2006 under the Cor|
Act, 1956 and having its Registered and Corporate Office at Unit No. 415, Hubtown §
N.S. Phadke Marg, Andheri (East), Mumbdi00069, Maharashtra, India
Welus/our Unless the context otherwise indicates or implies, refers to our Company and our Sub
on a consolidated basis

Company Related Terms

Term Description
1Lattice Lattice Technologies Private Limited
1Lattice Report Report titledfiElectronicsRefurbishment Industigepor datedDecembetl 2, 2024 prepareq
and issued by 1L attice which has been commissioned by and paid for by our Company
to an engagement letter datedptember 11, 202&ntered into withLLattice exclusively for
the purposes of the Issue. THeatticeReport will be available on the website of our Comp
at https://www.electronicsbazaar.com/investoom the date of tis Draft Red Herring
Prospectus until the Bid/Issue Closing Date
AoA/Articles of Association or Articles | The articles of association of our Company, as amefidadtime to time

Audit Committee Audit committee of our Company, describedidur Managemer€ommittees of our Boaiq
on page219

Auditors/ Statutory Auditors The current statutory auditors of our Company, bé&irgy Shankarlal Jain & Associates L
Chartered Accountants

Board/ Board of Directors The board of directors of our Company, as constituted from time to time. For f{
information, seéOur ManagementBoard of Directorg on page?14

Bonus Issue Bonus issuéy our CompanylatedDecember 52024in the ratio of 500 Equity Shares of fg
value of 2 for every one Equity Shar ¢

December 4, 2024-or further details, please sB@apital Structurei Equity Share capitsg
history of our Companyon pager9

Chaimpersonandindependent Director | The chaipersonandindependentirector of our Company, beinginku Vikas Arora For
further information, seBOur Management Board of Directors on page?14

Chief Financial Officer The chief financial officer of our Company, beiRgakesh Jagdish Jhunjhunwdtar further
information, seéiOur Managemerit Key Managerial Personnel and Senior Management
page228

Company Secretary and Compliaff The company secretary and compliance officer of our Company, ta#miga Tufani

Officer Vishwakarma For further information, se@General Informatiori Company Secretary ar

Compliance OfficarandfiOur ManagemenBrief profiles of our Key Managerial Personn
on page§1and228

Corporate Promoter Amiable Electronics Private Limited

CSR Committee/ Corporate Soc The corporate social responsibility committee of our Company, describedOur

Responsibility Committee Management Committees of our Boadbn page?19

Director(s) The director(s) on our Board. For further details,/$@er Managemerit Board of Directors
on page214




Term

Description

Equity Shares

The equity shares of ®egach Company of f a

ESOS 2024

Electronic Bazaar Employees Stock Option Sche@24 as described ifiCapital Structure
i Employee Stock Option Plaon page38

Executive Director(s)

Executive director(s) of our Company. For further details of the Executive DirectdiQse
Management Board of Directors on page206

Group Company

Our group company in accordance with the SEBI ICDR Regulations and the Materiality
For further details, seroup Companyon page338

Independent Director(s)

Nonrexecutive and independent director(s) of our Company who are eligible to be ap
as independent director(s) under the provisions of the Companies Act, 2013 and th
Listing Regulations. For details of the Independent Directorsji@ae Management Board
of Director® on page214

Individual Promoters

SharadKhandelwal and Vidhi Sharad Khandelwal

KMP/ Key Managerial Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEB
Regulations and Section 2(51) of the Companies Act, 2013 and as further descfiDed
Management Key Managerial Personnel and Senior Managementpage228

Managing Director

The managing director of our Company, nanfgharad Khandelwal. For further informati
seefilOur Management Board of Directors on page214

Material Subsidiary

The material subsidiary of our Company, Electronics Bazaar FZC

Materiality Policy

The policy adopted by our Board darch 25, 2025, for identification of: (a) outstandin
material litigation proceedings; (b) material groupmpany and (c) material creditor
pursuant to the requirements of the SEBI ICDR Regulations amidef@urposes of disclosu
in this Draft Red Herring Prospectus

MoA/ Memorandum ofAssociation

The memorandum of association of our Company, as amdrmedime to time

Nomination and Remuneration Committ

The nomination and remuneration committee of our Company, describ@dritManagemer
- Committees of our Boagn page219

Non-Executive
Director(s)

Norlndependen

The nonexecutive nofindependent Directors on our Board, describeiinr Managemerit
Board of Directors on page214

Promoter Firm

Kay Kay Overseas Corporation

Promoter Group

Persons and entities, excluding our Promoters constituting the promoter group of our C
in terms of Regulation 2(1)(pp) of the SEBI ICDR Regulations, as discloé€uiirPromoterg
and Promoter Groupon page?31

Promoters

The promoters of our Company in terms of Regulation 2(1)(oo) of the SEBI ICDR Regu
namely, Sharad Khandelwal, Vidhi Sharad Khandelaijable Electronics Private Limite
and Kay Kay Overseas Corporation

Registered and Corporate Office

The registered and corporate office of our Company, situatéwiietlo. 415, Hubtown Solari
N.S. Phadke Marg, Andheri (East), Mumbdi00069, Maharashtra, India

Registrar of Companies/RoC

The Registrar of Companies, Maharashtra at Mumbai

Restated Consolidated Finang

Information

The restated consolidated financial information of our Company and our Subsi
(AGroupd) comprising the restated consolidated statements of assets and liabilitie
September 30, 2024, March 31, 2024, March 31, 2023 and MarcR032, the restate
consolidated statements of profit and loss (including other comprehensive income), the
consolidated statements of cash flow and the restated consolidated statements of ¢
equity for the six monthgeriodended September 30, 2024 and the financial years ended
31, 2024, March 31, 2023 and March 31, 2022 and the summary of material accounting
and other explanatory information prepared in terms of the requirements of Section 26
| of Chapter Il of the @mpanies Act, SEBI ICDR Regulations and the Guidance No
Reports in Company Prospectuses (Revised 2019) issued by ICAI, as amended fron
time

Risk Management Committee

The risk management committee of our Company, describedOur Management-
Committees of our Boaddn page?219

Split of Equity Shares

Pursuant to a resolution passed by our Board da¢éegmber 3, 2024nd a resolution pass
by our Shareholders datBecember 3, 2024he face value of the equity shares was split

per equity share to 2 per Equity S
Company, being2 000, 000 equi ty shar es25@®000 Equity
Shares of 2 each, an-dpetuityshare sapital@fbyr Canpa
being 38,776 equity shares of 10 eac
further details, please s@€apital Structuré Equity Share capital history of our Compan|
on pager9

Selling Shareholders / Promoter Sell
Shareholders

Sharad Khandelwal, Vidhi Sharad Khandelwal and Amiable Electronics Private Limite

Senior Management

QOur senior managemeitt terms of Regulation 2(1)(bbbb) of the SEBI ICDR Regulationg
as further described ifiOur Management- Key Managerial Personnel and Sen
Managemeriton page228

Shareholders

The holders of the Equity Shares from time to time

Stakeholders Relationship Committee

The stakeholdeéselationship committee of our Company as describd&®ur Managemer
- Committees of our Boaébn page?24




Term

Description

Subsidiaries

The subsidiaries of our Company as on the date of this Draft Red Herring Prospe
described iiHistory and Other Corporate MatteisOur Subsidiaries on page209

Offer Related Terms

Term

Description

Abridged Prospectus

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

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as
registration of the Bid cum Application Form

Allot/ Allotment/ Allotted

Unless the contexttherwise requires, the allotment of the Equity Shares pursuant to the
Issue and transfer of the Offered Shares by the Selling Shareholders pursuant to the Offe
to successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to Bielders who have been or are to be Allof
the Equity Shares after the Basis of Allotment has been approved by the Designate
Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance w
SEBI ICDR Regulations and the Red Herring Prospectus, and who has Bid for an amol
| east 100 million

Anchor Investor Allocation Price

The price at whicliEquity Shares will be allocated to Anchor Investors according to the te
the Red Herring Prospectus and the Prospectus, which will be decided by our Com
consultation with the BRLMs on the Anchor Investor Bid/Offer Date

Anchor Investor Application Form

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

Anchor Investor Bidding Date

The date, one Working Day prior to the Bid/ Offer Opening Date, on which Bids by A
Investors shall be submitted, prior to and after which BRLMs will not accept any Bids from A
Investors, and allocation to Anchor Investors shall be completed

Anchor InvestoOffer Price

The final price at which the Equity Shares will be issued and Allotted to Anchor Investors it
of the Red Herring Prospectus and the Prospectus, which price will be equal to or higher
Offer Price but not higher than the Cap Price

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

Anchor Investor Payn Date

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

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Compangnsultation with th
BRLMs, to Anchor Investors on a discretionary basis, in accordance with the SEBI
Regulations

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, su
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor All
Price,in accordance with the SEBI ICDR Regulations

Application Supported by Blocke
Amount/ ASBA

An application, whether physical or electronic, used by ASBA Bidders, to make a B
authorising an SCSB to block the Bid Amount in the relevant ASBA Account and will in
applications made by UPI Bidders where the Bid Amount will be blocked upeptacce of UP
Mandate Request by the UPI Bidders

ASBA Account

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA
and includes the account of a UPI Bidder which is blocked upon acceptandgPbfMandats
Request made by the UPI Bidder

ASBA Bidders

All Bidders except Anchor Investors

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

ASM Additional Surveillance Measure

Banker(s) to the Offer

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

Basis ofAllotment

Basis on which Equity Shares will be Allotted to successful Bidders und@ftiie as describe
in AOffer Procedur® on page364

Bid

An indication to make an offer during the Biffer Period by an ASBA Bidder pursuant
submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor In
pursuant to submission of the Anchor Investor Application Form, to subscribe to or purch
Equity Shares at a price withihe Price Band, including all revisions and modifications there
permitted under the SEBI ICDR Regulations. The t8Riddingd shall be construed according|




Term

Description

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and payable
Bidder and, in the case of Rlls Bidding at the Cut off Price, the Cap Price multiplied by the
of Equity Shares Bid for by such Rlls and mentioned iBildecum Application Form and payal
by the Bidder or blocked in the ASBA Account of the ASBA Bidders, as the case maybs
submission of the Bid in the Offer, as applicable

Bid cum Application Form

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

Bid Lot [ 0] Equity Sharescdf ahdcéenvauluéei pfes of
[ 6epch thereafter
Bid/ Offer Period Except in relation to Bids by Anchor Investors, the period between th©fad/Opening Datg

and the BidDffer Closing Date, inclusive of both days, during which prospective Bidder
submit their Bids, including any revisions thereof, in accordance with the SEBI ICDR Regu
and in terms of the Red Herring Prospectus. Provided that the Bidding shall bmp&epfor &
minimum of three Working Days for all categories of Bidders, other than Anchor Investors

In cases of force majeure, banking strike or similar unforeseen circumstances, our Compg
for reasons to be recorded in writing, extend the Bid/Offer Period for a minimum of one W
Days, subject to the Bid/Offer Period not exceeding 10 WorkiagsD

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investhis,date after which th

Designated Intermediaries wildl not acce
editions of [0] (a widely circulated Eng
circulated Hindi national dailynewp aper ), and [0] edition o

newspaper, Marathi being the regional language of Maharashtra, where our Registg
Corporate Office is located). ltase of any revisions, the extended Bid/Offer Closing Date
also be notified on the websites and terminals of the members of the Syndicate, as requi
the SEBI ICDR Regulations and communicated to the Designated Intermediaries and the
Bank

Our Company, in consultation with the BRLMs, may consider closing the Bid/Offer Peri
QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI
Regulations. In case of any revision, the extended Bid/ Offer Closing dbaié be widely
disseminated by notification to the Stock Exchanges, and also be notified on the websitg
BRLMs and at the terminals of the Syndicate Members, which shall also be notified
advertisement in same newspapers in which the Bidf Offening Date was published, as requ
under the SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investoegjate on which the Designa

I ntermedi aries shall start accepting Bid
(a widely circulated English national da
national dailly newsaper ) , and [ 0] edition of [0]

Marathi being the regional language of Maharashtra, where our Registered and Corporate
located)

Bidder

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

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., De
SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker Centres for Re
Brokers, Designated RTA Locations for RTAs and Designated CDP Locabio@HPs

Book Building Process

Book building process, as provided in Schedule XllI of the SEBIR Regulations, in terms
which theOffer is being made

Book Running
BRLMs/Managers

Lead Manage

The book running lead managers to @féer namely, Motilal Oswal Investment Advisors Limite
IIFL Capital Services Limitedformerly known as IIFL Securities Limifednd JM Financig
Limited

Broker Centres

Broker centres of the Registered Brokers where ASBA Bidders can submit the ASBA
provided that UPI Bidders may orgybmit ASBA Forms at such broker centres if they are Bid
using the UPI Mechanism. The details of such broker centres, along with the names an
details of the Registered Brokers, are available on the respective websites of the Stock E
(www.bseindia.com and www.nseindia.com)

CAN/ Confirmation of Allocation Not

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who hav
allocated the Equity Shares, on/after the Anchor Investor Bidding Date

Cap Price

The higher end of the Price Band, above whichdffer Price and the Anchor Investor Offer Pr
will not be finalised and above which no Bids will be accepted, including any revisions tk
The Cap Price shall be at least 105% of the Floor Price and shall not be more than 120
Floor Price

Cash Escrow and Sponsor Bank
Agreement

Agreement to be entered into and amongst our Company, the Selling Shareholders, the
to the Offer, the Book Running Lead Managers, the Syndicate Members, the Bankers to t
in accordance with UPI Circulars, fotter alia, the appointment of the Banker(s) to the Offer
the collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public
Account(s) and where applicable, refunds of the amounts collected from Bidders, on the te
conditions hereof




Term

Description |

Client ID

Client identification number maintained with one of the Depositories in relation to the &i
beneficiary account

Collecting Depository Participan
CDP

A depository participant as defined under the Depositories Act, registered with SEBI and
eligible to procure Bids at the Designated CDP Locations in terms of circulg
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2qfdbthe extent not rescinded by {
SEBI ICDR Master Circular in relation to the SEBI ICDR Regulatipissued by SEBI and oth
applicable circulars issued by SEBI as per the lists available on the websites of the Stock E
at www.bseindia.com and www.nseindia.com, as updabed time to time

Collecting Registrar and Shqg

Transfer Agents/ CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bid
Designated RTA Locations in terms of, among others, SEBI circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI as per th
availableon the websites of the Stock Exchanges at www.bseindia.com and www.nseindia
updated from time to time

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLMs, which shall be any
within the Price Band

Only Retail Individual Investors Bidding in the Retail Portion are entitled to Bid at thefC
Price. QIBs (including Anchor Investors) and Nmstitutional Investors are not entitled to Bid
the Cutoff Price

Demographic Details

Details of the Bidders including the Biddeaddress, name of the Bid@efather/husband, invest
status, occupation and bank account details and UPI ID, where applicable

Designated CDP Locations

Such locations of the CDReghere Bidders (other than Anchor Investors) can submit the A
Forms The details of such Designated CDP Locations, along with names and contact deta
Collecting Depository Participants eligible to accept ASBA Forms are available on the reg
websitesof the Stock Exchanges at www.bseindia.com and www.nseindia.com and updat
time to time

Designated Date

The date on which funds are transferred from the Esémount(s) and the amounts blocked
transferred from the ASBA Accounts, as the case may be, to the Public Offer Account(s
Refund Account(s), as appropriate, in terms of the Red Herring Prospectus and the Prospe
the finalisation of theBasis of Allotment in consultation with the Designated Stock Exchg
following which Equity Shares may be Allotted to successful Bidders in the Offer

Designated Intermediaries

In relation to ASBA Forms submitted by UPI Bidders (not using the UPI Mechanism) auth
an SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries shal
SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, De
Intermediaries shall mean Syndicate,-syhdicate, Registered BrokersdDBs and RTAs

In relation to ASBA Forms submitted by QIBs and Nlls (not using the UPI Mechar
Designated Intermediaries shall mean SCSBs, Syndicate, sub Syndicate, Registered Brok
and CRTAs

Designated RTA Locations

Such centres of the RTAs where ASBA Bidders can submit the ASBA Forms (in case
Bidder only ASBA Forms under UPI). The details of such Designated RTA Locations, alor|
the names and contact details of the RTAs are available on the respectiitesanabthe Stoc
Exchanges at www.bseindia.com and www.nseindia.com and as updated from time to tim

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is avail
the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=y¢
such other website as may be prescribed by SEBI from time to time

Designated Stock Exchange

[ 0]

Draft Red Herring Prospectus/ DRH

This draft red herring prospectus daMdrch 25, 2025 issuedin accordance with the SEBCDR
Regulations, which does not contain complete particulars of the price at which the Equity
will be Allotted and the size of the Offand includes any addenda or corrigenda thereto

Eligible FPI(s)

FPIs that are eligible to participate in this Offer in terms of applicable laws

Eligible NRI(s)

A nonresident Indian, resident in a jurisdiction outside India where it is not unlawful to mg
offer or invitation under the Offer and in relation to whom the Red Herring Prospectus and
Cum Application Form constitutes an invitation to sublseier purchase for the Equity Shares

Escrow Account(s)

Account(s) to be opened with the Escrow Collection Bank and in whose favour Anchor In
will transfer the money through direct credit/NEFT/RTGS/NACH in respect of the Bid An
while submitting a Bid

Escrow and Bank

Agreement

Sponsor

The agreement to be entered into amongst our Company, the Registrar to the Offer, the
the Syndicate Members and Banker(s) to the Offer in accordance with the UPI Circulars, cg
of the Bid Amounts from Anchor Investors, transfer of funds &@Rhblic Offer Account(s) ar
where applicable remitting refunds, if any, to Bidders, on the terms and conditions thereof

Escrow Collection Bank(s)

The Bank(s) which are clearing members and registered with SEBI as bankers to an issue
SEBI BTl Regulations and with whom the Escrow Account(s) will be opened, in this case

[ 0]




Term Description
First Bidder Bidder whose name shall be mentioned in the Bid Appiication Form or the Revision Form &
in case of joint Bids, whose name shall also appear as the first holder of the beneficiary
held in joint names
Floor Price The lower end of the Price Band, subject to any revision(s) thereto, at or above whidfeth

Price and the Anchor Investor Offer Price will be finalised and below which no Bids
accepted

Fraudulent Borrower

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

Fresh Issue

Thefresh ssue of up to [ 0] E @ eachtby ouiSdorapare/,satfl o f
Equity Share (includingapremiumof 6] per Equi ty S h4b000miliarg
For information, se@The Offed on pagess'.

* QOur Company, in consultation with the BRLMs, may consider a further issue of sp
securities, through a preferential issue or any other method as may be permitted un
applicable | aw to any per s o900.@rnnilion,fatits disaation
prior to filing of the Red Herring Prospectus with the RoC. ThelP€& Placement, if undertake|
will be at a price to be decided by our Company in consultation with the BRLMs. If the®
Placement is completed, the amoumised pursuant to the PriPO Placement will be reducsg
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. TH¥O#
Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prio
completion of the Offepur Company shall appropriately intimate the subscribers to thd iR
Placement, prior to allotment pursuant to the PP® Placement, that there is no guarantee
our Company may proceed with the Offer or the Offer may be successful and wilhtedidting
of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation
intimation to the subscribers to the PiRRO Placement (if undertaken) shall be appropriately
in the relevant sections of the Red Herring Pexstus and the Prospectus

General Information Document

The General Information Document for investing in public offers, prepared and iss
accordance with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
issued by SEBI, suitably modified and updated pursuant to, among others,|tBédlifars and
any subsequent circulars or notifications issued by SEBI from time to time

GSM Graded Surveillance Measures

Gross Proceeds The gross proceeds of the Fresh Issue

IIFL IIFL Capital Services Limitedformerly known as IIFL Securities Limited
JM Financial JM Financial Limited

June 2021 Circular

SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021

Monitoring Agency

Monitoring agency appointed pursuant to the Monitoring Agency Agreement, nandely

Monitoring Agency Agreement

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

MO

Motilal Oswal Investment Advisors Limited

Mutual Fund Portion

The portion of the Offer being 5% of the
v a | u @ eaohfwhich shall be available for allocation to Mutual Funds only on a proport]
basis, subject to valid Bids being received at or above the Offer Price

Mutual Funds

Mutual funds registered with SEBI under the SEBI Mutual Funds Regulations

Net Proceeds

The proceeds of the Fresh Issue less our Con@pahware of the Offer related expenses. For dé
regarding the use of the Net Proceeds and the Offer related expens&bhjeets of the Offeir
Utilization of Net Proceedson pagedl

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Iny

NortInstitutional Investors/ Nlls

All Bidders that are not QIBs or Retail Individual Investors and who have Bid for Equity §

for an amount more than 0. 2 0 Eligiblé NRisp n (
Non+Institutional Portion The portion of the Offer being not | ess
f ace v achah whicb ghall be available for allocation to Nostitutional Investors, of whic|
(@onet hird portion shal/l be reserved for
million and wup t o -thirds.pdtion shell bel senea for agplicahts i
application size of more than 1.00 mi

such sukcategorie may be allocated to applicants in the otherctbgory of Nornstitutional
Investors, subject to valid Bids being received at or above the Offer Price

Non-Resident/NR

A person resident outsidedia, as defined under FEMA and includes NRIs, FPIs and FVCls

Offer

The initial public offering of uptpd] Equi ty Shares of face val

[ 6] each (including a share pr emilouby ouw
Companc ompri sing a Fresh | ssue o Reafhtaygregatng
t 04,500.00million, an Offer for Sale of up t6,100000Equi t y Shar es 2eaadh
aggr eg aft dnillign by the Selling Shareholdets

* Our Company, in consultation with the BRLMs, may consider a further issue of sp
securities, through a preferential issue or any other method as may be permitted un
applicable | aw to any per s o900.Gnmnilion fatits disaetion
prior to filing of the Red Herring Prospectus with the RoC. ThelP€& Placement, if undertake|
will be at a price to be decided by our Company in consultation with the BRLMs. If the®




Term

Description

Placement is completed, the amount raised pursuant to théPRrd”lacement will be reducs
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. TH¥OH
Placement, if undertaken, shall not exceed 20% of the size of the Fresh Ps&ur to the
completion of the Offer, our Company shall appropriately intimate the subscribers to the@
Placement, prior to allotment pursuant to the PP® Placement, that there is no guarantee

our Company may proceed with the Offer or@fter may be successful and will result into list
of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation
intimation to the subscribers to the PIRRO Placement (if undertaken) shall be appropriately
in the rdevant sections of the Red Herring Prospectus and the Prospectus

Offer Agreement

The agreement datddarch 25, 205 amongst our Company, the Selling Shareholders an
BRLMs, pursuant to which certain arrangements are agreed to in relatiorGfighe

Offer for Sale

The offer for sale component of the Offer of up0QO00Equi t y Shar e s2each
aggr egat i mdilion, gompriging of an offer for sale of up 85,000 Equity Shares

f ace v adachdyStmfad Khandelwa g gr e g at [ dnllion, pp ta35000 Equity
Shares of 2eachdywidhaS$harad Klsahdelwad g gr e g at i[ ®rjillion gnd
up to5,030000Equi ty Shar es 2eath bjAmialde ElecrdnicsePrivaté Limite
aggregat[dyg mpltbon

Offer Price

[ 6] per Equity Share, being the final
Allotted to successful Bidders, other than Anchor Investors as determined in accordance
Book Building Process and determined by our Company, msudtation with the Book Runnir|
Lead Managers, in terms of the Red Herring Prospectus on the Pricing Date. Equity Share
Allotted to Anchor Investors at the Anchor Investor Offer Price in terms of the Red H
Prospectus

The Offer Price will be decided by our Company, in consultation with the BRLMs on the H
Date, in accordance with the Book Building Process and in terms of the Red Herring Pros

Offered Shares

Upto5,100000Equi ty Shar es2edc H aacgeg rvieadlio beingh offexeq
for sale by the Selling Shareholders in the Offer for Sale component of the Offer

PrelPO Placement

A further issue of specidd%060.00milios, ¢hough & grafesestis
issue or any other method as may be permitted under applicable law to any person(
discretion, prior to filing of the Red Herring Prospectus with the RoC

The Fresh Issue size will accordingly be reduced to the extent of suth@Rlacement, subje
to the Offer complying with Rule 19(2)(b) of the SCRBpon allotment of Specified Securiti
issued pursuant to the PIRO Placement and after compliance with requirements prescribed
the Companies Act, our Company shall utilise the proceeds from sutR®lacement towarg
the Objects, including gemnal corporate purposes

Price Band

Price band of a minimum price of [ 0]
[ 6] per Equity Share (CapTHéCaip@rdac&zshallbenatlj

105% of the Floor Price and shallless than or equal to 120% of the Floor Pridee Price Ban
and the minimum Bid Lot for the Offer will be decided by our Company, in consultatiorthei
BRLMs, and will be advertised in adiditions of P] (a widely circulated English national da
newspaper)ll editions ¢ [0] (a widely circulated Hindi national daily newspaper) abidgdition
of [0] (a widely circulated Marathi daily newspaper, Marathi being the regional langud
Maharashtra, where olRegistered and Corporate Officesituated) at least two Working Da
prior to the Bid/Offer Opening Date, with the relevant financial ratios calculated at the Flog
and at the Cap Price, and shall be made available to the Stock Exchanges for the pt
uploading on their regetive websites

Pricing Date

The date on which our Company, in consultation withBR&Ms, will finalise the Offer Price

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013, and
ICDR Regulations containingnter alia, the Offer Price that is determined at the end of the H
Building Process, the size of the Offer and certain other information, including any addé
corrigenda thereto

Public Offer Account Bank(s)

The banks with which the Public Offer Account(s) is opened for collection of Bid Amountg
Escrow Account(s) and ASBA Accounts on t

Public Offer Account(s)

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

QIB Category/ QIB Portion

The category of the Offer (including the Anchor Investor Portion), being not more than 509
Of fer, consisting of up t2edgcdh aEgauriegyatSih
which shall be available for allocation to QIBs on a proportionate basis, including the 4
Investor Portion (in which allocation shall be on a discretionary basis, as determined
Company in consultation with ¢hBRLMs), subject to valid Bids being received at or abovg
Offer Price or the Anchor Invas Offer Price (for Anchor Investors)

Qualified Institutional  Buyer(s
QIB(s)/ QIB Bidder(s)

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the|SBE Regulations

Red HerringProspectusRHP

The red herring prospectus to be issued in accordance with Section 32 of the Companies
and the provisions of the SEBIDR Regulations, which will not have complete particulars of
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Term

Description

price at which the Equity Shares will be offered and the size of the Offer including any add
corrigenda thereto

The Bid/Offer Opening Date shall be at least three Working Days after the filing of Red H
Prospectus with the RoC. The Red Herring Prospectus will become the Prospectus upon fi
the RoC after the Pricing Date, including any addenda or codigthereto

Refund Account(s)

The account(s) opened with the Refund Bank(s), from which refunds, if any, of the whole
of the Bid Amount to the Anchor Investors shall be made.

Refund Bank(s)

The Banker(s) to the Offer which are a clearing member registered with SEBI under the S
Regulations withwhomthRe f und Account (s) will be opg¢g

Registered Brokers

Stockbrokers registered with the stock exchanges having nationwide terminals, other
members of the Syndicate and eligible to procure Bids in terthe SEBI ICDR Master Circulg
and theSEBI circular no. CIR/CFD/14/2012 dated October 4, 2012, and the UPI Circulars,
by SEBI

Registrar Agreement

The agreement datddarch 25, 2025 between our Company, the Selling Shareholders an
Registrar to the Offer in relation to the responsibilities and obligations of the Registrar to th
pertaining to the Offer

Registrar to the Offer

Bigshare Services Private Limited

Retail Individual Investors(s)/ RII(s)

I ndividual Bidders, who have Bid for the
in any of the bidding options in the Offer (including HUFs applying through their Karta and E|
NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

The portion of the Offer being not | ess
f ace v 2daaheavaiable for allocation to Retail Individual Investors as per the SEBI
Regulations, subject to valid Bids being received at or above the Offer Price

Revision Form

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

QIB Bidders and Notinstitutional Investors are not allowed to withdraw or lower their Bid
terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Invest
revise their Bids during the Bid/Offer Period and withdrheirt Bids until Bid/Offer Closing Dat

SCORES SEBI Complaints Redressal Mechanism
SelfCertified Syndicate Bank(s] (i) The banks registered with SEBI, offering services in relation to ASBA (other than throug
SCSB(s) Mechanism), a list of which is available on the website of SEBI

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=34
www.sebi.govin/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
applicable, or such other website as updated from time to time, and

(ii) The banks registered with SEBI, enabled for UPI Mechanism, a list of which is available
website of SEBI 3
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or suc
website as updated from time to time

Share Escrow Agent

The share escrow agent to be appointed p

Share Escrow Agreement

The agreement to be entered into betweenGmmpany, the Selling Shareholders and the S
Escrow Agent in connection with the transfer of the respective portion of Equity Shares
offered by each Selling Shareholder in the Offer for Sale portion of the Offer and credit

Equity Shares tthe demat account of the Allottees in accordance with the Basis of Allotme

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, a list of wh
be included in the Bid cum Application Form

Sponsor Bank(s)

The Bankers to the Offer registered with SEBI, which have been appointed by our Compal
as a conduit between the Stock Exchanges and NPCI in order to push the UPI Mandate
and/or payment instructions of the UPI Bidders using the UPI and @atrgther responsibilitie
in terms of the UPI Circul ar s, in this ¢

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange of India Limited

STT

Securities transaction tax

Syndicate Agreement

Agreement to be entered into among our Comp#rg/BRLMs and the Syndicate Members
relation to collection of Bid cum Application Forms by Syndicate

Syndicate Members

Intermediaries (other than the BRLMSs) registered with SEBI who are permitted to acce
applications and place order with respect to the Offer and carry out activities as an und
namel vy, [ 6]

Syndicatehembers of the Syndicate

Together, thé8RLMs andthe Syndicate Members

Systemically Important NeBanking
Financial Company/ NBFGI

Systemically important nebanking financial company as defined under Regulation 2(1)(iii) g
SEBI ICDR Regulations

Underwriters

[ 0]

Underwriting Agreement

The agreement among the Underwriters, the Selling Shareholders and our Company to b
into on or after the Pricing Date, but prior to filing of the Prospectus with the RoC

UPI

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




Term Description
UPI Bidder(s) Collectively, individual investors applying as Retaitlividual Investors in the Retail Portion &
individuals applyingas Neh nst i t uti onal Il nvestors with

the Nonlnstitutional Portion

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, @62he
extent not rescinded by the SEBI ICDR Master Circular in relation to the SEBI ICDR Regul
and the SEBI ICDR Master Circulaall individual investors applying in public issues where
application amount is wup to 0.50 mil i
cum-application form submitted with: (i) a syndicate member, (ii) a stock broker registeted
recognized stock exchange (whasame is mentioned on the website of the stock exchar
eligible for such activity), (iii) a depository participant (whose name is mentioned on the v
of the stock exchange as eligible for such activity), and (iv) a registrar to an issue arichebfer
agent (whose name is mentioned on the website of the stock exchange as eligible for such

UPI Circulars

The SEBI ICDR Master Circular read WitBEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018/13
dated November 1, 2018, SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated Af
2019, SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, SEBI ci
(SEBI/HO/CFD/DIL2/CIR/P/2019/85)  ated July 26, 2019, SEBI circul
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, SEBI cir
(SEBI/HO/CFD/DIL2/CIR/P/2020/50)  dated  March 30, 2020, SEBI cirg
(SEBI/HO/CFD/DIL1/CIR/P/2021/47)  dated WM& 31, 2021, SEBI circulg
(SEBI/HO/CFD/DIL2/P/CIR/2021/570)  dated  June 2, 2021, SEBI  cir
(SEBI/HO/CFD/DIL2/P/CIR/P/2022/45)  dated  Aprii 5, 2022, SEBI circ
(SEBI/HO/CFD/DIL2/CIR/P/2022/51)  dated  Aprii 20, 2022, SEBI circ
(SEBI/HO/CFD/DIL2/P/QR/2022/75) dated May 30, 2022, SEBI master circ
SEBI/HO/MIRSD/POD1/P/CIR/2023/70 dated May 17, 2023 (to the extent that such cir
pertain to the UPI Mechanism), SEBI circular (SEBI/HO/CFD/TPD1/CIR/P/2023/140)
August 9, 2023each to the @ent not rescinded by the SEBI ICDR Master Circular in relatig
the SEBIICDR RegulationsNSE circulars (23/2022) dated July 22, 2022 and (25/2022)
August 3, 2022, the BSE notices (20220829 dated July 22, 2022 and (20220818 dated
August 3, 2022 and any subsequent circulars or notifications issued by SEBI or Stock EX
in this regard from time to time

UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidders, by way of a notification on the UPI linked m
application as disclosed by SCSBs on the website of SEBI and by way of an SMS directing
Bidders to such UPI linked mobile application) to the UPI Bidders ugiagUPI Mechanisr|
initiated by the Sponsor Banks to authorize blocking of funds equivalent to the Bid Amoun
relevant ASBA Account through the UPI linked mobile application, and the subsequent ¢
funds in case of Allotment

UPI Mechanism

The Bidding mechanism that may be used by UPI Bidders to make Bids in the Offer in acc
with UPI Circulars

UPI PIN Password to authenticate UPI transaction
Wilful Defaulter Wilful defaulter as defined under Regulat®f)(lll) of the SEBI ICDR Regulations
Working Day All days on which commercial banks in Mumbai, India are open for business, provided hg

for the purpose of announcement of the Price Band and the Bid/Offer F¥¥iorking Dayo shalll
mean all days, excluding all Saturdays, Sundays and public holidays on which commerci
in Maharashtra, India are open for business and the time period between the Bid/Offer Clog
and listing of the Equity Shares on the Stock Excharfy#srking Dayo shall mean all tradin
days of the Stock Exchanges excluding Sundays and bank holidays in India in accorda
circulars issued by SEBI, including UPI Circulars

Conventional and General Terms and Abbreviations

Term Description
Alc Account
AED Dirham, official currency of UAE
AGM Annual general meeting
AlF Alternate Investment Fund
BSE BSE Limited

Calendar Year or year

Unless the context otherwise requires, shall refer to the twedrgh period ending Decemb
31

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act, 1956

Companies Act, 1956, and the rulesgulations, notifications, modifications and clarificati
made thereunder, as the context requires

Companies Act, 2013/ Companies Act | Companies Act, 2013 and the rules, regulations, notifications, modifications and clarifi

thereunder

CClI

Competition Commission of India




Term

Description

Consolidated FDI Policy

The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, a
amendments or substitutions thereof, issued from time to time

COVID-19 A public health emergency of international concern as declared by the World
QOrganization on January 30, 2020, and a pandemic on March 11, 2020

CSR Corporate social responsibility

Demat Dematerialised

Depositories Act

Depositories Act, 1996 read with the rules and regulativereunder

Depository or Depositories

NSDL and/or CDSL

DIN

Director Identification Number

DP ID

Depository Participai Identification Number

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DPIIT

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

DPDP Act Digital Personal Data Protection Act, 2023

EGM Extraordinary general meeting

FDI Foreign direct investment

FEMA ForeignExchange Management Act, 1999, including the rules and regulations thereun
FEMA Rules Foreign Exchange Management (Ndebt Instruments) Rules, 2019

FI Financial institutions

Financial Year, Fiscal, FY/ F.Y. Period of twelve months ending on March 31 of that particular year, unless stated othe
FPI(s) A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regulat

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section ttie dfugitive
Economic Offenders Act, 2018

FVCI

Foreign Venture Capital Investors (as defined under the Securities and Exchange H
India (Foreign Venture Capital Investor) Regulations, 2000) registered with SEBI

Gol / Central Government

Government of India

GST Goods and services tax

HUF Hindu undivided family

I.T. Act Incometax Act, 1961

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Ind AS Accounting Standards notified undsection 133 of the Companies Act, 2013 read with
Companies (Indian Accounting Standards) Rules, 2015, as amended

Indian GAAP Generally Accepted Accounting Principles in India, being, accounting principles ge
accepted in India including the accounting standards specified under Section 133
Companies Act, 2013 read with Rule 7 of the Companies (Accounts) RulesaRGiiende

IPO Initial public offer

ISO International Organization for Standards

IT Information technology

IT Act Information Technology Act, 2000

MCA Ministry of Corporate Affairs, Government of India

Mn/ mn Million

MOU Memorandum of understanding

N.A. or NA Not applicable

NACH National Automated Clearing House

NAV Net asset value

NEFT Nationalelectronic fund transfer

Non-Resident A person resident outside India, as defined under FEMA

NPCI National Payments Corporation of India

NRE Account Nornresident external account established in accordance with the Foreign EX

Managemen(Deposit) Regulations, 2016

NRI/ Non-Resident Indian

A person resident outside India who is a citizen of India as defined under the Foreign E
Management (Deposit) Regulations, 2016 or isdamerseas Citizen of Indiecardholde
within the meaning of section 7(A) of the Citizenship Act, 1955

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

NSDL National Securities Depository Limited

NSE National StockExchange of India Limited

OCB/ Overseas Corporate Body

A company, partnership, society or other corporate body owned directly or indirectly,
extent of at least 60% by NRIs including overseas trusts in which not less than 609
beneficial interest is irrevocably held by NRIs directly or indirectly and which was in exig
on October 3, 2003, and immediately before such date had taken benefits under thg
permission granted to OCBs under the FEMA. OCBs are not alloweddstiin the Offer

P/E Ratio Price/earnings ratio
PAN Permanent account number allotted under the I.T. Act
R&D Research and development
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Term Description
RBI Reserve Bank of India
Regulation S Regulation S under the U.S. Securities Act
RONW Return on net worth
Rs./Rupees/ / | NR [Indian Rupees
RTGS Real time gross settlement
SCRA Securities Contracts (Regulation) Act, 1956
SCRR Securities Contracts (Regulation) Rules, 1957
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

P

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2

SEBI BTl Regulations

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

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 201,

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulatior|

SEBI ICDR Master Circular

SEBI ICDR Master Circular SEBI master circular bearing reference SEBI/HO/CFD/H
1/P/CIR/2024/0154 dated November 11, 2024 raended

SEBI ICDR Regulations

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

SEBI Insider Trading Regulations

Securities and Exchange Board of India (Prohibition of Insider Trairgllations, 2015

SEBI Listing Regulations

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

SEBI Merchant Bankers Regulations

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

SEBI Mutual Funds Regulations

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

SEBI SBEB Regulations

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

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

State Government

Government of a state of India.

U. S. Securities Act

United States Securities Act of 1933, as amended

US GAAP Generally Accepted Accounting Principles in the United States of America.
USA/U.S./US The UnitedStates of America

USD/U.S.$ United States Dollars

VAT Value added tax

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

(now repealeflor the SEBI AIF Regulations, as the case may be

Technical and Industry Related Terms

Term Description

ASEAN Assaociation of Southeast Asian Nations

B Billion

B2B Businesgo-business

CPCB Central Pollution Control Board

CAGR Compound annual growth rate

Di stributors/ AggrDi stributors or aggregators who furth
Providers/ Value Added Resell ers, Syst
but not I imited to financial ttyrms, pr

E-Tail ers Mar ketipn alckedamgn, Flipkart, Newegg, Eb

EBI TDA (in mi | | i|EBITDA s calculated as restated profit before tax (before exceptional items) plus finan

and depreciation and amortization expenses

EBITDA Margin (%)

EBITDA Margin is computed as EBITDA divided by revenue from operations*100

EPR Extended Producer Responsibility

Gross Margin (in Gross Margin is calculated esvenue from operations as per Rest&edsolidated-inancial
Information minus cost of materials consumepgurchases oftock in trade andchanges in
inventories of finished goodmd workin-progress

Gross Margin (% ) Gross Margin (%) is computed amterialmargin divided byrevenue from operations *100

| CT Devices I nformation and communication technol o
transmitting and storing digital idre fs &,
tablnet wdreu ingmewttsyi(f ¢ breas )t ,p tp@miepher apt i d
scanneéeatsh)o,r sod art exanesdrniav e s alnads ecdl psued rvse,s )
wor kstaantdi mmcscessori es

I T Solutions ProyProvildi m@ | ut i onbkarhbdywsaifnttwagseea va nodg s . Prov

Resell ers service to customers l'i ke facility ma
warranty and servi échex sien ®lnwgd inreg@ rsr d i

and al so providing Gdewiiscee sadsoena vl Beeaessei, c &
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Term

Description

GDP Gross Domestic Product

GFCF Gross Fixed Capital Formation

ITAD Information Technology Asset Disposition
IMF International Monetary Fund

K Thousand

LEDs Light-emitting diode

MSMEs Micro, Small andVledium Enterprises

M Million

NREP National Resource Efficiency Policy

Net Working Capital (no. of days)

Net Working Capital (no. of days) are calculated by dividiagworking capital by revenue
from operatiormultiplied by 365. Networking capital amount is calculated as current as
less current liabilities

No. of customers served (Nos.)

No. of customers served (Nos.) is calculated as sum of customers invoiced by our C
during the period

No. of procurement partners (Nos.)

No. of procurement partners (Nos.) is calculated as sum of procurement partners froi
the Company had purchases during the period

ONDC Open Network for Digital Commerce

OEM Original Equipment Manufacturers

PAT (in mi | | i o n)|Restated profit for the year per Restated Consolidated Financial Information

PAT Margin (%) PAT Margin is calculated agstated profit for the year divided Revenue from Operation
PLI Performance linked incentives

PC Personal computer

PM-DISHA Pradhan Mantri GramiBigital Saksharta Abhiyan

Property, plant and equipment (Gro
turnover ratio

Property, plant and equipmemrdss)turnoverratio is calculated by dividing revenues fr
operation by gross block value of Property, plant and equipment &eptted Consolidatg
Financial Information

SDGs Sustainable Development Goals

System I ntegratorsBringing together various components o0
system

Rent al and LeasingCompanies that give | CT pr odudlcetvsi coen afsp

Revenue from Operations Revenue from operations as per Restated Consolidated Financial Information

ROE (%) Return onequity is calculated as PAdttributable to theowners of the Compangs a %
Shareholdes equi ty

ROCE (%) ROCE:is calculated as EBIT as a % of capital employed. EBIT is calculated as EBITDA
depreciation and amortization and impairment of goodwill. Capital employed includin
controlling interest refers to sum of total equity plus borrowings plus curreutities of long
term borrowings

T Trillion

TAT Turnaround Time

UMANG Unified Mobile Application for Newage Governance

UN United Nations

Volume of devices refurbished (Nos.)

Volume of devices refurbished (Ndpss calculated as sum of total numbers of ICT dev
refurbished byur Company during the period

WEEE

Waste Electrical and Electronic Equipment

Y-0-Y

Yearonyear
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY OF
PRESENTATION

Certain Conventions

All references in this Draft Red Herring Prospectusitaliad are to the Republic of India and its territories and possessions
and all references herein to ffileovernmeni, flndian Governmeid fiGolo, fiCentral Governmenbr thefiState Governmeat

are to the Government of India, central or state, as applicable.

All references herein to the:

() fUSO, AUSAQ, thefiU.Soor thefiUnited StateSare to the United States of America and its territories and possessions;
and
(i) AUAEO are to the United Arab Emirates and its territories and possessions.

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

Financial Data

Our Compangs financial year commences on April 1 of the immediately preceding calendar year and ends on March 31 of th
particular calendar year and accordingly, all references to a particular financial year or fiscal are tontrehlgeriod
commencing on April bf the immediately preceding calendar year and ending on March 31 of that particular calendar yeal
Unless the context requires otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year
references to kiscal/Fiscal Year are to the year ended on March 31, of that calendar year. Certain other financial informatic
pertaining to our Subsidiaries and Group Company are derived from their respective audited financial statements.

Unless indicated otherwise or the context requires otherwise, the financial information and financial ratios in thisdDraft Re
Herring Prospectus have been derived from the Restated Consolidated Financial Information. For further information, s
fiRestated Consolidated Financial Informatioon page?37

The restated consolidated financial information of our Company and our Subsidi@resifd) comprising the restated
consolidated statements of assets and liabilities as at September 30, 2024, March 31, 2024, March 31, 2023 and Marct
2022, the restated consolidated statements of profit and loss (including other comprehensive mccmepcludes the
Groups share of loss in its associdtes restated consolidated statements of cash flow and the restated consolidated statemer
of changes in equitfpor the six monthperiodended September 30, 2024 and the financial years ended March 31, 2024, March
31, 2023 and March 31, 2022 and the summary of material accounting policies and other explanatory information preparec
terms of the requirements of Section 26 of Part | of @hdp of the Companies Act, SEBI ICDR Regulations and the Guidance
Note on Reports in Company Prospectuses (Revised 2019) issued by ICAI, as amended from time to time.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provid
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those difference
or quantify their impatocon the financial data included in this Draft Red Herring Prospectus and it is urged that you consult you
own advisors regarding such differences and their impact on our Coéagerancial data. For details in connection with risks
involving differencedetween Ind AS, U.S. GAAP and IFRS, $iisk Factord Significant differences exist between Ind AS
and other accounting principles, suchladian GAAP, IFRS and U.S. GAAP, which may be material to invéstssessment

of our financial conditiod on page39. The degree to which the financial information included in this Draft Red Herring
Prospectus will provide meaningful information is entirely dependent on the @ebelexl of familiarity with Indian accounting
policies and practices, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar w
Indian accounting policies and practices on the financial disclosures presented irathiRdd Herring Prospectus should
accordingly be limited. Further, any figures sourced ftbird-party industry sources may be rounded off to other than two
decimal points to conform to their respective sources.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listec
due to rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have b
rourded off to two decimal placeb certain instances, discrepancies in any table between the sums of the amounts listed i
the table and totals are due to rounding off.

Further, any figures sourced from third party industry sources may be rounded off to other than to the second decon@ to conf
to their respective sources.

Any percentage amounts, as set forthfilRisk Factor, AOur Businesd and iManagemer@s Discussion and Analysis of
Financial Position and Results of Operatioms page£6, 173and303, respectively, and elsewhere in this Draft Red Herring
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Prospectus, unless otherwise stated or context requires otherwise, have been derivesfadbea Consolidated Financial
Informationor nonGAAP financial measures as described below

Non-GAAP Financial Measures

Certain measures included in this Draft Red Herring Prospectus, for inGeameeMarginEBITDA, EBITDA Margin, RoE,

ROCE Net WorthandNet Working Capitalthe iNon-GAAP Measures ) presented in this Draft Red Herring Prospectus
are supplemental measures of our performancdigudity that are not required by, or presented in accordance with Ind AS,
IFRS or US GAAP. Furthermore, these NGBAAP Measures, are not a measurement of our financial performance or liquidity
under Indian GAAP, IFRS or US GAAP and should not be corsitdes an alternative to net profit/loss, revenue from
operations or any other performance measures derived in accordance with Ind AS, IFRS or US GAAP or as an alternative
cash flow from operations or as a measure of our liquiBityther, these NoBAAP Measures and other statistical and other
information relating to operations and financial performance should not be considered in isolation or construed asiea alterna
to cash flows, profit/ (loss) for the years/ period or any other measure of ihpadormance or as an indicator of our operating
performance, liquidity, profitability or cash flows generated by operating, investing or financing activities deriveddarszo

with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, these N@NAP Measures and other statistical and other
information relating to operations and financial performance, are not standardised terms and may not be computed on the &
of any standard methodology that is applicable across the industry and therefore, neagampérable to financial measures

of similar nomenclature that may be computed and presented by other companies and are not measures of operating perforn
or liquidity defined by Ind AS and may not be comparable to similarly titled measures presentbdricompanies. Further,

they may have limited utility as a comparative measure. Although suctGR&P financial measures are not a measure of
performance calculated in accordance with applicable accounting standards, our Gemaaragement believes that they are
useful to an investor in evaluating us as they are widely used measures to evaluate a&soopeaatyng performance. For
further information, seBManagemerds Discussion and Analysis of Financial Position and Results of OperatimsG AA P
Financi aboniege83ur es

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived
the report titlediElectronics Refurbishment Industry RepatatedDecembel2, 2024 prepared by 1Lattice, which has been
prepared exclusively for the purpose of understanding the industry in connection with the Offer and commissioned and paid
by our Company, pursuant tioe engagement letter dat®dptember 112024 The 1Lattice Report is available on the website

of our Company at the following weink: https://www.electronicsbazaar.com/investutil the Bid / Offer Closing Date.
Unless otherwise indicated, all financial, operational, industry and other related information derived from the 1Lattice Repc
and included in this Draft Red Herring Prospectus with respect to any particular yeataefech information for the relevant
calendar year. 1Lattices an independent agengyhich has no relationship witour Company, Promoters, Directors, Key
Managerial Personnel, Senior Management or the Book Running Lead Managers.

In terms of Regulation 70(3) of SEBI (ICDR) Regulations, 2018, it is obligatory on the BRLMs to perform necessary du
diligence on the entire draft offer document, including the information provided under 1Lattice Report; and to ensere that tl
information provided in the DRHP is current, reliable and complete in all aspects, before submitting the offer document t
SEBI . Certain sections of thi RiskDFactofefi nRleuds t H eyr AOwMBgsinésse ons, O
andlafi a g e me nssiénsandBnalysiswf Financial Condition and Results of Operations o n 6,p186g1é3sand 2

303 respectively disclose information from the lLattice Report which has been prepared exclusively for the Offer and
commissioned by our Company and paid for by our Company exclusively in connection with the Offer, and any reliance ¢
such information for making an investmt decision in the Offer is subject to inherent risks. Accordingly, no investment
decision should be solely made on the basis of such iat@m

In accordance with the disclosure requirements under the SEBI ICDR Regyl&Baisss for the Offer Priaeon pagel02
includes information relating to our peer group companies. Such information has been derived from publicly available sourc
specified therein.

Currency and Units of Presentation

All references to:

1 fiRupees or AINRO or i 0 or AiRsO are to Indian Rupees, the official currency of the Republic of India;
1 fiu.S $, fAU.S. Dollab, AiUSDo are to United States Dollars, the official currency of the United States of America; and
i AAEDOs to Dirham, the official currency of the United Arab Emirates.

All the figures in this Draft Red Herring Prospectus, except for figures derived from the 1Lattice Report (which arerin milli
or billion), have been presented in million or in whole nhumbers where the numbers have been too small to present in milli
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unless stated otherwise. One million represents 1,000,000 and one billion represents 1,000,000,000. Certain figures conta
in this Draft Red Herring Prospectus, including financial information, have been subject to rounding adjustments. An
discrepancis in any table between the totals and the sum of the amounts listed are due to rounding off. All figures in decime
have been rounded off to the second decimal. In certain instances, (i) the sum or percentage change of such numbers ma
conform exactlyto the total figure given, and (ii) the sum of the figures in a column or row in certain tables may not conform
exactly to the total figure given for that column or row. However, figures sourced frorptringd industry sources may be
expressed in denomations other than million or may be rounded off to other than two decimal points in the respective source:
and such figures have been expressed in this Draft Red Herring Prospectus in such denominations esfidaarsieth
number of decimal points gsovided in such respective sources.

Time

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time. Unless indicated otherwise,
references to a year in this Draft Red Herring Prospectus are to a calendar year.

ExchangeRates

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that h
been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not
construed as a regsentation that such currency amounts could have been, or can be converted into Indian Rupees, at ¢
particular rate, or at all.

The following table sets forth, for the periods i mani cat
currencies:
(in 7))
Currency As at
September 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
1 USD 83.7% 83.4 8211 7590
1 AED 22.81 22.69 22.36 20.67

Source: Reference Rate as availablehtips://www.oanda.com/ben/
Note: The exchange rates are rounded off to two decimal places and in case March 31 of any of the respective yearshislidgylitie previous Working
Day not being a public holiday has been considered. Exchange rate is rounded off to two decitsal poi
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may be descr
asfiforwardlooking statements These forwardooking statements include statements which can generally be identified by
words or phrases suchf@mo, fianticipat®, fiare likelyo, fibelieved, ficontinue, ficard, ficouldd, fiexpecd, fiestimat®, fintend,

fimayo, filikely o, flobjectived, fipland, fiproposeé, fiwill continued, fiseek ta, fiwill achieved, fwill likely o, fiwill pursued or other

words or phrases of similar import. Similarly, statements that describe the strategies, objectives, plans or goals paoyr Com
are also forwardooking statements. All statements regarding our expected financial conditions, results of mpdratimess

plans and prospects are forwdodking statements. These forwdambking statements include statements as to our business
strategy, plans, revenue, and profitability (including, without limitation, any financial or operating projectiorecast®) and

other matters discussed in tiisaft Red Herring Prospectus that are not historical facts. However, these are not the exclusive
means of identifying forwartboking statements.

These forwardooking statements are based on our current plans, estimates and expectations and actual results may di
materially from those suggested by such forwlaaking statements. All forwartboking statements are subject to risks,

uncertaintiesand assumptions about us that could cause actual results to differ materially from those contemplated by t
relevant forwaredooking statementThis may be due to risks or uncertainties associated with our expectations with respect to
but not limited ©, regulatory changes pertaining to the industries we cater and our ability to respond to them, our ability t
successfully implement our strategies, our growth and expansion, technological changes, our exposure to market risks, ger
economic and politial conditions in India and globally, which have an impact on our business activities or investments, the
monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rat
equity prices or otherates or prices, the performance of the financial markets in India and globally, changes in domestic law:
regulations and taxes, changes in competition in our industry and incidence of any natural calamities and/or acts.of violenc

Certain important factors that could cause actual results to differ matémetiyour expectations include, but are not limited
to, the following:

1. As of six months period ended September 30, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022, we derived 75.59
67.87%, 79.97% and 89.12%, respectively, of our operational revenue fronsad@bf laptops and therefore its
continued success is necessary for our business and prospects. Any decline in the demand for such product could |
an adverse impact on our business, revenue and profitability

2. Increase in the prices of parts and materials essential for our operations may negatively impact our business ¢
financial performance. Furthermore, our ability to procure these parts and materials may be affected by pric
fluctuations in the future

3. Our Company's positive cash flow from operating activities is significantly influenced by changes in working capita
loans. A reduction in the availability or utilization of these loans could adversely affect our Company's operatione
cash flow and its abfy to manage working capital requirements.

4, We depend on our sales network for the distribution of our products. Any disruption in such network could adversel
affect our business and results of operations

5. Our revenue generated from outside India accounts for a significant portion of our revenues. As of six months peri
ended September 30, 2024 and Fiscal 2024, Fiscal 2023 and Fiscal 2022, we derived 75.65%, 57.97%, 50.53%
40.20%, respectively, of ouevenue from outside India. Any failure to manage our business in overseas markets ol
our inability to grow our business in new geographic markets may affect our growth, which could have a materic
adverse effect on our business, operations, prospectsaocial condition

6. A substantial portion of our revenues is dependent on our top 10 customers. During Fiscals 2024, 2023 and 2022
derived 55.77%, 44.14% and 44.87%, respectively of our total revenue from operations from our top 10 customel!
The loss of any othese customers may adversely affect our revenues and profitability

7. We depend on a limited number of suppliers for our inventory. Any interruption in the availability of inventory could
adversely impact our operations. Further, any failure by our suppliers to provide inventory to us on time or at all, c
as per our specifations and quality standards could have an adverse impact on our ability to meet our delivery
schedules

8. A significant part of our total revenue from operations i.e. 62.50%, 49.60%, 50.30% and 40.00% in the six month
period ended September 30, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022, respectively were through our Mate
Subsidiary, Electronics Bazaa F Z EB. FZGof) and we are dependent on the
generated by EB FZC. Any loss or reduction in the business attributable to our EB FZC, or a change in our shareholdi
in EB FZC, could have a material adverse effect on ouinbss, prospects, results of operations, cash flows and
financial condition.
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9. As per the 1Lattice Report, the organized sector contributed to 11% of the total market share of the refurbished perso
computer market as of Fiscal 2024. Demand for our refurbished and other categories of ICT Devices may not incree
as rapidly as we dicipate due to a variety of factors, including weakness in general economic conditions, which may
have a material and adverse effect on our business, results, of operations and financial conditions.

10. Our business operations are being conducted on premises leased from third parties. Our inability to continue operat
from such premises, or to seek renewal or extension of such leases may have an adverse effect on our busin
operations and financiabadition

For a further discussion of factors that could cause our actual results to differ from the expectatirtisk $egctors, iOur
Business andifiManagemerts Discussion and Analysis of Financial Position and Results of Operatorgage®6, 173and

303 respectively. By their nature, certaimarket risk disclosures are only estimates and could be materially different from what
actually occurs in the future. As a result, actual future gains or losses could materially be different from those bleanhhave
estimated. Forwartboking statementsflect our current views as of the date of this Draft Red Herring Prospectus and are not
a guarantee of future performance. These statements are based on our madapelied@ind assumptions, which in turn are
based on currently available informationthugh we believe that the assumptions on which such statements are based ar
reasonable, any such assumptions as well as statements based on them could prove to be inaccurate and the forward lo
statements based on these assumptions could be iricorrec

Neither our Company, our Directors nor thembers of th&yndicate or any of their respective affiliates have any obligation

to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflectrihe occurre
of underlying events, even if the underlying assumptionsxatocome to fruition. In accordance with the SEBI ICDR
Regulations, our Company will ensure that investors in India are informed of material developments pertaining to our Compa
from the date ofhis Draft Red Herring Prospectus until the time of the grant of listing and trading permissions by the Stocl
Exchanges.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is not exhausti
nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus or all details televant
prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more details
information appearing elsewhere in this Draft Red Herring Prospectus, including the séiRRiskd-actors, iOur Business,
filndugry Overvievd, fiCapital Structure, iThe Offep, fiRestated Consolidated Financiliformatiorn, fiObjects of the
Offerd, iManagemerds Discussion and Analysis of Financial Position and Results of OperaenkiOutstanding Litigation

and Material Developmerison pages26, 173, 116, 79, 65, 237, 91, 303 331, respectively of thiDraft Red Herring
Prospectus.

Primary business of our Company

We are Indiés largest refurbisher of laptops addsktopsand among the largest refurbishers of ICT Devices overall, both
globally and in India with significant presence across India, USA, Europe, AfntdAE, in terms of value, as of March 31,
2024 Source: 1Lattice RepgrtWe operate under the braritlectronics Bazaay, with presence across the full refurbishment
value chain.e., from sourcing to refurbishment to sales, to afteale services and providing warraritye solve customeds
requiremenh of affordable, reliable and premium ICT Devices which are as good as new devices, both functionally an
aesthetically, and are backed by proven warradig also provide tailoi made solutions for our customeWe offer other
valuei added services such as IT asset disposfidrAD 0) and e waste management services, warranties, doorstep service
on i site installation, flexible pay options, easy upgrades, assured buyback programmes and buyback programmes
refurbished ICT Devices

For further AMDnof oBobhegesasni s & on page

Summary of industry in which our Company operates

The gl obal used and refurbished el ecetirtchreirc sr smMaorlokie t @ &csoe
refurbished. Unl i ke -ieslde c trrednuirchsi sthheadt edreec tgmind casunder g
they meet certain standards befor e rsensaarltep h olrhd ss, nlaa pkteap
home and kitchen appliances, televisions, of fice equipil
industry is uniquely placed to grow evieacéemedbwdemahaeso

with afford@blecsol Uit)a.bihisce (Report

For further Aimdwsmayob@gwémwie@ifs. on page

Our Promoters

Sharad Khandel wal , Vi dhi Sharad KhAmidabwal El Katyr aiyc OV K
For further information, se@Our Promoters and Promoter Groapn page231.

The Offer

The following table summarizes the details of the Offer:

Offer® Up to [0] Equity 2marhed oaf cfamche atalpueé cef of [
of [06] per Equity $Wdiioe), aggregating up to

Of which

Fresh Issué)" Up to [0] Equity Shares of f450000milei ue of 2 4

Offer for Sale® Upto5,100000Equi ty Shares of face val undlionof 2 each

(1) The Offer has been authorized pursuant to the resolution passed by our Boar®eetatbed, 2024and the Fresh Issue has been authorized by our
Shareholders pursuant to a special resolution passddem@mber 5, 2024

(2) Each of the Selling Shareholders, severally and not jointly, confirms that its portion of the Offered Shares are eligilnlg &ffered for sale in terms
of Regulation 8 of the SEBI ICDR Regulations. Each Selling Shareholder has, severally andipotgoisented to the sale of its portion of the Offered
Shares in the Offer for Sale. For further details on the authorisation of the Selling Shareholders in relation to th&StéfeedseBOther Regulatory
and Statutory DisclosurdésAuthority for the Offed on page340.

A Our Company, in consultation with the BRLMs, may consider a further issue of specified securities, through a preferentiangsatber method as
may be permitted under the applicabl e 1960v0million atits giscretien; psiar o {ilisg)of the Redr a1
Herring Prospectus with the RoC. The RRO Placement, if undertaken, will be at a price to be decided by our Company in consultation with the
BRLMs. If the PrdPO Placement is completed, the amowised pusuant to the PréPO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the SCRR. ThelP@ Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the
completion of the Offer, ol@ompany shall appropriately intimate the subscribers to thelP@Placement, prior to allotment pursuant to the P&
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful alidnidllisting of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribBre-tlB@hElacement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospelcthe Prospectus.
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The Offer shall ¢ oOffertpaidup eéquty ghaie cépitab df out Gompany.oFsrtfurther detailsfiEee
Offerd andfOffer Structuré on page$5 and361, respectively.

Objects of the Offer

The Net Proceeds apeoposed to be utilised towards the following objects:
(in mi
Estimated amount
3,200.00

Particulars

Prepayment and/or repayment, in full or in part, of all or a portion of certain outstanding borr

availed by our Compangnd ourMaterial Subsidiay

General corporate purpo$gs

Net Proceeds [ §

(1) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Theutilisedribr general
corporate purposes shall not exceed 25%hefGross Proceeds.

A Our Company, in consultation with the BRLMs, may consider a further issue of specified securities, through a preferentiarigsother method as
may be permitted under the applicabl e [19@0WO0million atita discretiens psiaw to flisg)of the Real r
Herring Prospectus with the RoC. The RRO Placement, if undertaken, will be at a price to be decided by our Company in consultation with the
BRLMs. If the PrdPO Placement is completed, the amouwised pursuant to the P4®O Placement will be reduced from the Fresh Issue, subject to

[ §

compliance with Rule 19(2)(b) of the SCRR. ThelPf& Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the

completion of the Offeour Company shall appropriately intimate the subscribers to thelR@ePlacement, prior to allotment pursuant to the Pre
IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successfesahihtoilisting of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribBre-tlBGhBlacement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herrspg&tus and the Prospectus.

For further information, seObjects of the Offéron page91.

Aggregate preOffer and post-Offer shareholding of our Promoters, the members of our Promoter Group and the
Selling Shareholders

Theaggregate pr©ffer shareholding of our Promoters, the members of our Promoter Group and the Selling Shareholders

on the date of this Draft Red Herring Prospectus is set out below:

S. No. Name of the Shareholder* Pre-Offer equity share capital

No. of equity shares of % of paid-up equity share capital

face valu

Promoters*
1. Sharad Khandel wal 17,965,86( 18.50
2. Vi dhi Sharad Khandel wa 17,970,87( 18.50
3. Ami abl e Electronics Pr 55,651,08( 57.29
Su-bot al (A) 91,587,81( 94.29
Promoter Group**
1. Vi vek Khandel wal 693,885 0.71
2. Pramila Khandel wal 2,505 Negligible
3. Kar Rma eRidmgshi a 2,505 Negligible
Su-bot al (. B) 698,895 0.71
Total (A+B) 92,286,704 95.01

* Kay Kay Overseas Corporatiaoes not hold any Equithares.
AN Also theSelling Shareholders
**  None of our other members of the Promoter Group hold any Equity Shares.

For further information, se@Capital Structuré beginning on page9.
Aggregate preOffer shareholding of our Promoters, our Promoter Group and the additionaltop 10 Shareholders

The aggregate pr®ffer shareholding of our Promoters, our Promoter Graugp the additional top 10 Shareholdeis a
percentage of the pi@ffer paidup Equity Share capital of our Company is set out below:

Name Pre-Offer PostOffer shareholding as at Allotment*
Number of Percentage of At the lower end of At the upper end of
Equity Shares pre-Offer the Price Band the Price Ban
of face value | Equity Share | Number of Equity | Percentage of post | Number of Equity | Percentage of
o f2each capital (%) Shares of face Offer Equity Share Shares of face post-Offer
v al u @eaohf capital (%) v al u @eaohf| Equity Share
capital (%)
Promoters”
Shar ad 17,965,86( 18.50 [ © [ © [ © [ ©
Khandel
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Name Pre-Offer PostOffer shareholding as at Allotment*

Number of Percentage of At the lower end of At the upper end of

Equity Shares|  pre-Offer the Price Band the Price Ban

of face value | Equity Share | Number of Equity | Percentage of post | Number of Equity | Percentage of

o f2each capital (%) Shares of face Offer Equity Share Shares of face post-Offer
v al u @eaohf capital (%) v al u @eaohf| Equity Share
capital (%)

Vidhi 17,970,87( 18.50 [ 6 & [ 6 [ &
Khandel
Ami abl e 55,651,08( 57.29 [ 9 0 [ O [ o
El ectro
Private
Subot al 91,587,81( 94.29 [ R [ 6 [ 8
Promoter Grou
Vi vek 693,885 0.71 [ 6 & [ 6 [ &
Khandel
Prami | a 2,505 Negligible [ © 0 [ 0 [ §
Khandel
Karuna 2,505 Negligible [ © 0 [ 0 [ ©
Rajendr
Ri ngshi
Su-bot al 698,895 0.71 [ 0 0 [ O [ 0
Additional top 10 Shareholders
Amit Midha 4,847,175 4.99 [ 0 0 [ O [ 0
Su-bot@ | 4,847,175 4.99 [ 0 0 [ O [ 0
Total 97,133,88( 100.00 [ © 0 [ 0 [ 0
(A+B+C)

**  To be updatéupon finalization of th€rice Band
* Kay Kay Overseas Corporatiatoes not hold any Equity Shares.
N Also theSelling Shareholders.
&  None of our other members of the Promoter Group hold any Equity Shares.

For further information, se&Capital Structuré beginning on page9.

Summary of selected financial information

The details of certain financial information as set out under the SEBI ICDR Regulations as at six months period end
September 30, 2024 and feiscal 2024, Fiscal 2023 and Fiscal 2032 derived from the Restated Consolidated Financial

Information are set forth below:
(" in million, exce
Particulars As at and for the
Six monthsperiod ended Fiscal 2024 Fiscal 2023 Fiscal 2022
September 30, 2024
Equity share capital 0.39 0.39 0.39 0.39
Total equity 1,98154 1,63%.80 1,118.26 794.89
Net wortHY 1,976.06 1,631.41 1,115.95 793.57
Revenue from operations 6,079.62 11,381.3§ 6,595.42 5,204.95
Restated profit for the yea 352.12 523.05 324.28 21770
Earnings per Equity Sha|
(of face val
- Basid®® 3.61* 5.37 3.33 2.24
- Diluted®® 3.61* 5.37 3.33 2.24
Net Asset Value per Equi 2034 16.90 1149 8.17
Sharé)
Total borrowing®) 4,989.69 3,223.33 1,520.22 1,002.67

*Not annualised.

Notes:

(1) Networthmeans the aggregate value of the paid up share capital of the Company and all reserves created out of profits angsniutiexcount
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumuistenhiesslaneous expenditure not
written off, as per the restated balance sheet, but does not include reserves created out of revaluation of assetsecapitatitdack of depreciation
as at period /year en@s per restated financial statementgtets and liabilities of the Compagwcludingnon-controlling interest

@)

equity shares outstanding during the period/year.

©)

Earnings per Equity Share (Basic) = Restated profit for the period/year attributable to the equity holders of our Comghated\Me2rage number of

Earnings per Equity Share (Diluted) = Restated profit for the period/year attributable to equity holders of our CompangdVésigtage number of

equity shares outstanding during the period/year considered for deriving basic earnings per share anghtteel weerage number of Equity Shares
outstanding during the year as adjusted for the effects of all dilutive potential Equity Shares during the year.
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(4) Basic EPS and Diluted EPS calculations are in accordance with Indian Accounting Stand&a38gs per Shai@ TheSplit of Equity Shares and
Bonus Issuere retrospectively considered for the computation of weighted average number of equity shares outstanding during tlie period,
accordance with Ind AS 33

(5) Net Asset Value perquity share is calculated as restated net worth for the year/ period attributable to owners of the Company / weighted averag
number of equity shares for the year/ period

(6) Total borrowings is computed as current borrowirfigeluding current maturities ohon-currentborrowings)plus noncurrent borrowings.

For further details, sefiRestated Consolidated Financial Informatioon page237.

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Consolidat&ihancial
Information

There are no qualifications included by the Statutory Auditors in their audit reports and hence no effect is requiiedrto be g
in the Restated Consolidated Financial Information.

Summary of outstanding litigations

A summary of outstanding litigation proceedings involving our Company, our Subsidiaries, our Directors, our Promoters ar
our Group Company in accordance with the SEBI ICDR Regulations and the Materiality Policy as on the date of this Draft R
Herring Pr@pectus, is provided below:

Name of entity Criminal Tax proceedingg Statutory or Disciplinary Material civil Aggregate
proceedings regulatory actions by the litigations* amount
proceedings | SEBI or Stock invol ve
Exchanges million)
against our
Promoters
Company
By our Company 20, NA NA NA Nil 5.76
Againstour Company Nil 9 Nil NA Nil 118.84
Directors (Other than our Promoters)

By our Directors Nil NA NA NA Nil Nil
Againstour Directors Nil 1 Nil NA Nil 0.78
Promoters
By our Promoters 6 NA NA NA Nil 32.64
Againstour Promoters Nil 10 Nil Nil Nil 305.372
Subsidiaries
By our Subsidiaries Nil NA NA NA Nil Nil
Againstour Subsidiaries Nil Nil Nil NA Nil Nil

Key Managerial Personnel and Senior Management (Other than our Promoters)
By our Key Manageria Nil NA NA NA NA Nil
Personnel and Sen
Management
Against  our Key Nil NA Nil NA NA Nil
Managerial  Personn
and Senior Manageme

* To the extent quantifiable.
#  In accordance with the Materiality Policy.

As on the date of this Draft Rederring Prospectus, there is no outstanding litigation involving our Group Company which
may have a material impact on our Company.

For further details, se@utstanding Litigation and Material Developments page331.

Risk Factors

Specific attention of Bidders is invited to the sectiiitisk Factors on page?6. Bidders are advised to read the risk factors
carefully before taking an investment decision in the Offer. Set forth below are the top 10 risk factors applicable to ot
Company:

Sr. No Description oftop 10 risk factors

1. As of six months period ended September 30, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022, we derived 75.594
79.97% and 89.12%, respectively, of our operational revenue fromsaldpf laptops and therefore its continued succe
necessary for our business and prospects. Any decline in the demand for such product could have an adverse in
business, revenue and profitability.

2. Increase in the prices of parts and materials essential for our operations may negatively impact our business ar
performance. Furthermore, our ability to procure these parts and materials may be affected by price fluctuations @ th¢
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Sr. No

Description of top 10 risk factors

Our Company's positive cash flow from operating activities is significantly influenced by changes in working capital
reduction in the availability or utilization of these loans could adversely affect our Company's operational cash ftoabktyd
to manage working capital requirements

We depend on our sales network for the distribution of our products. Any disruption in such network could adversely
business and results of operations

Our revenue generated from outside India accounts for a significant portion of our revenues. As of six months pe
September 30, 2024 aRkiscal 2024, Fiscal 2023 and Fiscal 2022, we derived 75.65%, 57.97%, 50.53% and 40.20%, res
of our revenue from outside India. Any failure to manage our business in overseas markets or our inability to grow ssi
in new geographic marketsay affect our growth, which could have a material adverse effect on our business, op
prospects or financial condition

A substantial portion of our revenues is dependent on our top 10 customers. During Fiscals 2024, 2023 and 2022
55.77%, 44.14% and 44.87%, respectively of our total revenue from operations from our top 10 customers. The los
these custmers may adversely affect our revenues and profitability

We depend on a limited number of suppliers foriauentory. Any interruption in the availability of inventory could adver
impact our operations. Further, any failure by our suppliers to provide inventory to us on time or at all, or as peficaticps
and quality standards could have an advengact on our ability to meet our delivery schedules

A significant part of our total revenue from operations i.e. 62.50%, 49.60%, 50.30% and 40.00% in the six months pe
September 30, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022, respectively were through our Material Subsidiary,
Bazaa F ZEB.FZGo) , and we are dependent on the operating

reduction in the business attributable to our EB FZC, or a change in our shareholding in EB FZC, could have a mater
effect on our busess, prospects, results of operations, cash flows and financial condition

As per the 1Lattice Report, the organized sector contributed to 11% of the total market share of the refurbished perstan
market as of Fiscal 2024. Demand for our refurbished and other categories of ICT Devices may not increase as ra
articipate due to a variety of factors, including weakness in general economic conditions, which may have a materiale
effect on our business, results, of operations and financial conditions

10.

Our business operations are being conducted on premises leased from third parties. Our inability to continue operath
premises, or to seek renewalextension of such leases may have an adverse effect on our business, operations ang
condition

For further informationseefiRisk Factor beginningon page?6.

Summary of contingent liabilities

The following is a summary table of owontingent liabilities as at September 30, 2024, as indicated in the Restated

Consolidated Financial Information:

(7 in
Particulars Amount as at September 30, 2024
Income taxCIT Appeals) 0.57
GST (ACST Appeals) 108.4

For details, se@Restated Consolidated Financial InformatibiNote44. Contingent liabilitie® on page293.

Summary of related party transactions

The summary of related party transactions, as per the requirements under Ind R8l2ted Party Disclosures, entered into

mi

by us for the six months period ended September 30, 202Biscal 2024, Fiscal 2023 and Fiscal 2028 derived from the
Restated Consolidated Financial Information are as set out in the table below:

(7 in mi
Sr.| Particulars Nature of Six monthsperiod Fiscal 2024 Fiscal 2023 Fiscal 2022
No Transactions | ended September 30,
2024
Amount| % of revenue |[Amount|% of revenue|Amount|% of revenue|Amount|% of revenue
from from from from
operations operations operations operations
1 Kay Kay Sales 5.27 0.09% 0.73 0.019 10.36 0.169%4 31.23 0.60%
Overseas Purchase 730.54 12.029q 454.49 3.99% 541.17 8.21% 260.44 5.00%
Corporation
2| R2Venture Sales 0.02 Negligible Nil - Nil - 0.31 0.019%
Purchase 23.78 0.39% 40.37 0.3594 19.11 0.29% 32.14 0.62%
3| Electronics Sales 1,092.4] 17.97%1,298.77 10.58% 476.34 7.22% 0.28 0.01%
Bazaar Inc Purchase 890.57 14.65%1,661.7( 14.60% 669.12 10.159 Nil -
Foreign 0.00 Negligible 0.42 Negligible Nil - Nil -
exchange
Gain/(Loss)

22



Sr.| Particulars Nature of Six monthsperiod Fiscal 2024 Fiscal 2023 Fiscal 2022
No Transactions | ended September 30,
2024
Amount| % of revenue |[Amount|% of revenue|Amount|% of revenue|Amount|% of revenue
from from from from
operations operations operations operations
4 Amiable Sales 0.52 0.01% 0.87 0.01% Nil - Nil -
Electronics Purchase 218.95 3.60% Nil - Nil - Nil -
Private Limited
5 | RR Enterprise Sales 93.02 1.53% 589.9¢ 5.18% 85.95 1.309% 107.4Q 2.06%
Purchase 27.66 0.45% 565.18 4.97% 418.37 6.34% 287.98 5.53%
6 Sharad Managerial Nil - 6.00 0.05% 6.00 0.09% Nil -
Khandelwal | Remuneration
7 | Vidhi Sharad | Managerial Nil - 6.00 0.05% 6.00 0.09% Nil -
Khandelwal | Remuneration
8 | Amit Midha |Unsecured loa| 585.672 9.63% Nil - Nil - Nil -

For details of the related party transactions and the related party transaction eliminated on consolidation, as penteatequi
under Ind AS 24Related Party Disclosurésead with the SEBI ICDR Regulation for the six months period ended September
30, 2024 andriscal 2024, Fiscal 2023 and Fiscal 208@efiRestated Consolidated Financial InformatibMNote 38 Related

party disclosurén respect ofnd AS 24 on page?81.

Financing arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors and |
relatives (as defined under Companies Act, 2013) have financed the purchase by any other person of securities of our Comj
(other than in the normal course of the business of the financing ehtiing a period of six months immediately preceding

the date of this Draft Red Herring Prospectus.

Weighted average price at which the specified securities were acquired by our Promoter and the Selling Shareholders
in the last one year preceding the date of this Draft Red Herring Prospectus

Weighted average price at which the specified securities were acquired by our Promoters and Selling Sharaheltest
one year is given below:

Number of Equity Sharesof face
v al u e aaogdired in la&t one
year preceding the date of this

Weighted average price of acquisition per Equity
Shares #(in ) *

Name of the Promoter®

DRHP
ShakKhdndel wal 17, 93 N i#
Vidhi Sharad Khande 17, 93 N i#
Ami abl e El ectronics 5540, N i#

* Kay Kay Overseas Corporatiaioes not hold any Equity Shares.

**  As certified byour Statutory Auditorsby way of their certificate datedarch 25, 205.
Alsothe Selling Shareholder

Equity Shares of face vale€™ 2 each acquired bwayof the Bonusdsue.

A

#

Weighted average cost of acquisition of all shares transacted in last one year,m8nths and three years preceding the
date of this Draft Red Herring Prospectus

Range of acquisition price|
per Equity Share of face
v al u @:lowdst pricei
hi ghest pri
N .

Period Weighted average cost of

acqui si tf#or

Cap Price is&6times the
weighted average cost of
acquisition**

Last one year preceding the date of this Draft Ni [ 0 4
Herring Prospectus

Last 18 months preceding the date of this O Ni [ 9 N. 4
Red Herring Prospectus

Last three years preceding the datehis Draft 0. [ 9 Niil20, 41

Red Herring Prospectus

* As certified byour Statutory Auditorsby way of their certificate datedarch 25, 205.
To be updated in the Prospectus.
As adjusted for Split of Equity Shares and Bonus Issue.
Computed based on the Equity Shares acquired/allotted/purchased (including acquisition pursuant to transfer by wagt bbgifsassue)

*%

#
%
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Average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders

The average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders as at the Daadt &atlis
Herring Prospectus, is:

Name of Promoter* Number of Equity | Average cost per Equity Sharg
Shares heldof face of face 2aF( up

val ue of
Sharad Khandel wal 17,965,86( 0.28
Vi dhi Sharad Khandel wal 17, 97 0.8
Ami abl e Electronics Private Li mi 55,65 3.

* Kay Kay Overseas Corporatiatoes not hold any Equity Shares.

**  As certified byour Statutory Auditorsby way of their certificate datedarch 25, 205.
#  As adjusted for Split of Equity Shares and Bonus Issue.

" Alsothe Selling Shareholders

Details of price at which specified securities were acquired by our Promoters, members of the Promoter Group, Selling
Shareholders and Shareholders with the right to nominate Directors or any other special rights in the three years
preceding the date of tlis Draft Red Herring Prospectus

Except as stated below, none of our Promoters and members of our Promoter Group, Selling Shareholders have acquirec
specified securities in the three years immediately preceding the date of this Draft Red Herring Prospectus

Name of Shareholder Date of acquisition Number of equity shares Face val| Acquisition price per

acquired Equity Sha

Pramila Khandelwal September 27, 2024 1 10 Nil ™

December 5, 2024 2,500 2 Nil®

KarunaR a j e Rimgshi& | September 27, 2024 1 10 Nil™

December 5, 2024 2,500 2 Nil®

Vivek Khandelwal December 5, 2024 692,500 2 Nil®

Sharad Khandelw#l December 5, 2024 17,930,00( 2 Nil®

Vidhi Sharad Khandelw#l | December 5, 2024 17,935,00( 2 Nil®

Amiable Electronics Privat| December 5, 2024 55,540,00( 2 Nil*
Limited”

* As certified byour Statutory Auditorsby way of their certificate datedarch 25, 205.
**  Members of Promoter Group

Acquisition by way of gift

#  Also a Sellingshareholder

A Acquisition by way of bonus shares

There are no Shareholders with right to nominate directors or other special rights.
Details of pre-IPO placement

Our Company, in consultation with the BRLMs, may consider further issue of Equity Shares, through a preferential issue
any other method as may be permitted under the 2@®0 i ca
million (fiPre-IPO Placement), prior to filing of the Red Herring Prospectus with the RoC. ThelPee Placement, if
undertaken, will be at a price to be decided by our Company in consultation with the BRLMs. If-IROHP&CEement is
completed, the amount raised puast to the PréPO Placement will be reduced from the Fresh Issue, subject to compliance
with Rule 19(2)(b) of the SCRR. The RIRO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue.
Prior to the completion of the Offer, oun@pany shall appropriately intimate the subscribers to théF@dlacement, prior

to allotment pursuant to the PieO Placement, that there is no guarantee that our Company may proceed with the Offer or th
Offer may be successful and will result inistihg of the Equity Shares on the Stock Exchanges. Further, relevant disclosures
in relation to such intimation to the subscribers to thelP& Placement (if undertaken) shall be appropriately made in the
relevant sections of the Red Herring Prospeatusthe Prospectus

Issue of equity shares of our Company for consideration other than cash in the last one year

Except as disclosed below, our Company has not issued any equity shares of our Company for consideration other than ca
the one year preceding the date of this Draft Red Herring Prospectus:
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Date of |Reason/particulars Names of allottees No. of | Face value|Issue price| Form of consideration

allotment | of allotment/ split equity () | perequity
of equity shares shares shar e
allotted
December 5Bonus issue in t17,930,000 Equity Shares w{ 96,940,00 2 - N.A.
2024 ratio of 500 Equitjallotted to Sharad Khandelw

Shares for every (17,935,000 Equity Shares w
Equity Share held |allotted to  Vidhi Sharaq
Khandelwal, 55,540,000 Equ
Shares were allotted to Amia
Electronics  Private  Limite
692,500 Equity Shares wg
allotted to Vivek Khandelwa
4,837,500 Equity Shares wzg
allotted to Amit Midha, 2,50
Equity Shares were allotted
Pramila Khandelwaland 2,50
Equity Shares were allotted
KarunaR a j e Rimhshia

Split or consolidation of equity shares in the last one year

Pursuant to a resolution passed by our Board dasmember 3, 2024nd a resolution passed by our Shareholders dated
December3,2024 t he f ace value of the equity 29pdrBquity Share Accordingly, i t
the authorised share capital of our Company, b2mg00,00e qui t y shares of 125000000 gaity h w
S h ar e 3eadh,fand the issued, subscribed and-ppidquity share capital of our Company, be3@g776equity shares of

10 each 19380Exquliitty iSheach.e-er fudhfer details,gAse se@Capital Structurel Equity Share
capital history of our Compaidon pager9.

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

Our Company has not applied for or received any exemption by SEBI from complying with any provisions of securities law:
as on the date of this Draft Red Herring Prospectus.
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SECTION Il - RISK FACTORS

An investment in our Equity Shares involves a high deg
Draft Red Herring Prospectus, including the risks and u
Shares.

We have described the risks and uncertainties that we
only risks relevant to us, our Equity Shares, or nhther
relevant risk factors below, we are not in a posittiiomredt
in this section. I f any or a combination of t he tf oklnloowani
or deemed to be not relevant or materi al now actually
prospects, financi al condition and results of openrmatdi ot
you may |l ose alll or part of your investnm®Outr. BEsil neasér
OveraikKew Regul ati @anrstiMand g @&meéhhitsiceusssi on and Analysis of
of Opeadoant ipdrPeH198n30,3 respectively, as well as other fi
Draft Red Herring Prospectus. I'n making an investment ¢
the terms of the Offes,i hwelvwuedngandheymershesulddconsikl
about the consequences of investing in the Offer. Pros
Company i s umdeorr ptoreatleaws of I ndia and is subject to a
certain respects from that of other countries.

This Draft Red Herring PRroclietd ust atl sme rctonttah ats if mv avlavw
uncertainties. Our actual results could differ matulrti al
of rcein factors, including but not | imited to the cons
Prospectus. fiForwdedki hg,6K &dsre e@dabeent s

Unl ess otherwise indicated, the financi al i nformation
I nformation included in this Draft RalBe Heatre dhgCPmoclpied
| nf or oroant i p2ang e

Only to the extent explicitly indicated, industry dand

AEl ectronics Ref ur badsahtidedtte mbedy dtdrrye pRe@gar tand | $ikluaetdt ibcy
Rep@®r,t commi ssi oned by and paid for by our Company. The

the purpose of understanding the inawustirpeenviausiabeley oi
Company at. batepsrbdohwwwbazaar. com/investor from t hdndaeats
otherwise indicated, al |l financial, operational, i ndus
included herein with respect to any particular fiw®cal
cal endar yBGerr.t aAilns oCosnevee,nt i ons, Use of Financi al I nfornm

il ndustry anddnMaldlget Dat a
I NTERNAL RI SKS

1. As of six months period ended September 30, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022, we derived 75.59%
67.87%, 79.97% and 89.12%, respectively, of our operational revenue from only sales of laptops and therefore its
continued success is necessany bur business and prospects. Any decline in the demand for such product may
have an adverse impact on our business, revenue and profitability.

Weof fer refurbished and ot her cdaetsekgtootpasbs evo 6, 1 €E€r Dev

phones, mobil e workBhatiewsenwaea df arcmetslser saebke of | a|
refurbished I CT Devices for six months period ended
are set out in the table bel ow.
(" million, wun)ess
Particu|As of Si X 1 Fi scal 2 Fi scal 2 Fi scal 2
ended Sept
2024
AmourPercel AmourPercel AmounPerce| AmournPerce
e of e of e of e of
rever rever rever rever
from from from from
oper a oper a oper a oper a
Revenue f 4,59 75. 7,72 6 7. 5,27 79. 4,63 89.
| aptops
Revenue f| 1,48 2 4 . 3,65 32. 1, 32 20. 566 10.
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Particu|As of six 1 Fi scal 2 Fi scal 2 Fi scal 2
ended Sept
2024
AmourPerce|l AmourPerce|l AmourPercel AmournPerce
e of e of e of e of
rever rever rever rever
from from from from
oper a oper a oper a oper a
Tot al rev 6,079.62 100.00] 11,381.39 100.000 6,595.42 100.000 5,204.95 100.00
operati on|
* I ncldiadsekst otpasb| et s, s erphernse,s,prmorbiidmre svoarktst ati ons and accessori
Accordingly, our business depends substantialllfy tuhe
demand for usage of | aptops is reduced or it takes
may be soablbéenpooWhitladi vétlyave not faced any i nstan
six months period ended September 30, 2024, Fi scal
going forward we may bsei gsnuibfjieccatnetd d eop esnudcehn cryi soks.a loTehre
of | agtyopnas ke the results of our operations more vol
revenue and profitability.
Il ncrease in the prices of parts and materials esser
financi al performance. Furthe mor e, onary adftdiel citteyd thboy
fluctuations in the future.
We source parts and materials such as hard drives a
of domestic andnfyoreisgmisupphser®ither from the <ce
any other authorized bilateral or multilateral or g
exporting country on i mpoaffeof Oowebuermesmayradu
profitability.
The table beltowadetcosftorotfh maheri als consumed as
indicated:
(T million, wun)ess
ParticulAs of six 1 Fiscal 2 Fi scal 2 Fi scal 2
ended Sept
2024
AmounPercel AmounPercel Amour Percel AmournPerce
e of e of e of e of
expen expen expen expen
Tot al cos i 5,053.4(¢ 88. (0 9,979.86 91.8 5,58 89.( 4,658 92. 72
consumed
Totexlpense| 5,736.39 -| 10,864.74 - 6, 27 - 4,97 -
The table below sets forth the percentage of parts
indicated:
(T million, un)ess
Particulars As of sixmonths period Fiscal 2024 Fiscal 2023 Fiscal 2022
ended September 30,
2024
Amount | Percentag| Amount | Percentag| Amount | Percentag| Amount | Percentag
e of total e of total e of total e of total
purchases purchases purchases purchases
Purchase of parts a 3,867.67 67.59] 5,993.87 50.91] 4,280.77 73.72] 3,412.96 71.42
materials source
from India
Purchase of parts aj  1,854.81 32.41] 5,778.664 49.09] 1,525.77 26.28) 1,365.70 28.58
materials source|
from outside India
Total purchases 5,722.48 100.00 11,772.53 100.000 5,806.54 100.000 4,778.67 100.00

Further, the table below sets forth the names of the countries from which we procured raw materials in the six mont
period ended September 30, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022:

(Million, wunless o
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Name of| Key part As of si Fi scal Fi scal Fi scal

countrimateri al period
from ou Sept embe
I ndi a 2024
Amou| PerclAmou| Perc/lAmoul PercfAmou| Per c
t tage t tage t tage t tage
t ot t ot t ot t ot
pur c purc purc purc
ses ses ses ses
Har d dis|] 953,|/16.6/ 3,6130.6/] 169, 2.9 608.,12.7
sol id st 9
random
UAE memory,

keyboard
adapters
Devices

|l aptop

I CT Del 893./15.6/2,0817.7 1,3022.5 754.|15.7
USA . .

includin 1 5

Ot hers* |[Laptop d 7.€¢ 0.1 78.| 0.6 47.| 0.8 3.4 0.0
- 1,85 32.|5,77 49.|1,52 26.|1, 36 28.
1 % 6 % 7 % 1 %

Tot al p
of part
mater.i |
source
out si de

r
a
d

* Others include Germany, UK, Australia and Ireland.

The purchase gfarts and materialsutside India has increased from 28.58% of total purchagartd and materials
in Fiscal 2022 to 49.09% of total purchase of parts and material in Fiscal 2024. Accordingly, there has been has
increase in dependency on purchase of parts and materials outside India.

Ot her factors such as tariffs and economic or polit
also result in increases in costs of parts and mat
reduce oWe mamgionsassure you that there will not be
duties, export duties or similar tariffs in the fut
our businesstol ffiwael alnd eumallieee sources to procure
ti mely manner or at al |l) or i f any increased coOs:
co espondingl gadececsessdwiatnlhW such-monshapeei bd thded
20 , Famsdailn 2024, Fiscal 2023 and Fiscalurzth2ax,- whi
mo h period ended September 30, 2024, and in Fisca
w h e concerned authorities hahHlovse vweprp,e dt haen yo d cmprorren
ma adverseaelryremphts of operations and business pro

< ®>S N
=~ ~ N =

Ou
| o

-

Company's positive cash flow from operating act
s. A reduction in the availability or wutilizatd.i
fl owianyd tiot smaanbaige wor king capital requirement

o
QD
n o
>0 5

Company's positive cash flow from operating act
s. While this financing has supported operation
re caemufctéown An the availability or wutilizati
ity todmagnagperday onal expenses and investments
ati g cash f 1l owthel hCaempdaenpye ndelnrceer anbalkee st 0 c hange
ric ts fina#aaoita&ahsfilvexinfaitluirtety of Thédecapifwuabi shnn
it , hectesimt besiodvgd gtamae eg dm IEtowden pay me
n in access to working capital | oans
d meet its financial obligations

oo ~“o®—~—Q
TST"ODDT OoCOC
O< ®0W DO ~® =
M
—
o

=
[¢)
o

epend on our sales network for the distribution
ct our business and results of operations.

<8}
—
—
(¢}

=
)

vechamnétisales networ k, wi t h
| o

h a ur products bei
265 touchpoints in India and g I

0
b a y, as of six

w
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sal eCof Detvhircoeusgh | T Solutions Providers [ -Taallweeag sAd
and Leasing Companies and Distributors/ Aggregators.
Our success depends on our ability to build and mai
which they place orders -twidayh ocasent &Act owirt Ip ac o % teroissekh $
of these partners failing to adhere tsmltelse ssetravn dceer,d
could affec@Gpeogwrepduothomdr ur brand and product s. F
our partners and they may prioritise the distributi
able to meet our demaaid d dvercaes tismmadrd tc ho maogu rh aovpeer a
such instanceserlninod hendeéed Mefitsdosbler2 B4, 2RI2¢4c,ali n2 0t2f
event we fail to engage adequate partners, or fail
be affected which may have an adverse effect on our
Our relationship with these customers depends to al
including price competitiveness, efficient and ti me
i ncrease roubrasceu sathodmeonboarding partners, to secure
to get our products approved for wuse in the future
adverse effect onpeuntbossnaesd, freasancialotoadition.
OQur revenue generated from outside India accoilAstseff
si X months period ended September 30, 2024, Fiscal
50.53% and 40. 20 %, respectivel Any offaioluurr er etvoe nman a g
overseas markets or our inability to grow our busi:H
may have a material adverse eddtextoronfionnan diuasli nesrsd
As of September 30, 2024, we cater to theNgidtbhaAmena
South AmeAs ickaciAfsii@a,, Europe, . Africa and Middl e East
The table set forth below provides geographical bre
B million, unl ess
Reven| For six months period Fiscal 2024 Fiscal 2023 Fiscal 2022
ue by | ended September 302024
Geogral Amount % of Amount | % of revenue| Amount % of Amount | % of revenue
phical revenue from revenue from
Segme from operations from operations
nt operations operations
India 1,480.3( 24.35% 4,783.9( 42.03% 3,262.97 49.47% 3,112.5¢ 59.80%
Middle
East 3,421 .5¢ 56.28% 5,393.23 47.39% 2,335.74 35.42% 1,814.0] 34.85%
USA 1,019.0¢ 16.76% 1,191.2( 10.47% 965.23 14.63% 65.13 1.25%
Otherg 158.64 2.61% 13.06 0.11% 31.49 0.48% 213.171 4.10%
Total 6,079.62 100.00% 11,381.3¢ 100.009 6,595.47 100.009 5,204.95 100.009
# Includes Asia, Asi®acific and Europe.
There are a number of risks associated with doing
interest rate and foreign currency, different tax a
our pr obdtuacitnsi)n,g ot he necessary <c¢l earances and approv
players in these regions and cost structures in in
significantly di Ef Barert ekpemi &hdeWe tarad nalx mpa s eAd stoo s
from exchange rate fluctuations. I f we f ail t o man;
and financialmatoenrdii @ld owr an@dow be pPRget ed
The risks involved in entering new markets and expa
significant competition in such markets. Competing
resources dueedtos tdhfe aamdhlue agrmpaphioar maoki@tet i t ors i
more capital, financi al resources, and other advant
wider range of producté$acawomdsacloat ge maklees heorcer oT
Additi onmmdrdges ainry rcegul atory frameworks across the
i mpl emented by these c¢ounWer iceasnh nnoaty aisnspuarcet yoouur tohpaetr e
business in such new geographic mar ket s. Our inabil
may have a material adverse effect ®sulotus. busi ness,
I n the six months period Famdad O@Rt4de mbreirs chd wed®B4 a
faced any <challenges related to our export acti vi:
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operations.
on our busin

However, we
ess, resul ts

of

cannot

assur e t hat

operations

inanci

A substanti al portion of our revRBwmiersg i Bi deplend2m 4
we derived 55. 77 %, 44, 1d% aumwd H©Ydt 8I7revespecti oaml ¥
customers. The | oss of any of these customers may
We derived 55. 77 %, 44.14% and 44.870uroft opurl @ od wd t
Fiscals 2024, 2023 handad022breé¢owecttivelf wyrth the r ey
for Fiscal 2024
Particulars* Fiscal 2024
Amount (in % of total revenue from operations

Customer 1 1,966.22 17.28%

Customer 2 1,298.72 11.41%

Customer 3 751.32 6.60%

Customer # 589.90 5.18%

Customer 5 463.45 4.07%

Customer 6 320.77| 2.82%

Customer 7 307.85 2.70%

Customer 8 236.92 2.08%

Customer 9 221.69 1.95%

Customer 10 190.05, 1.67%

Total 6,346.89 55.77%

*Names from our top 10 customers have not been included in this Draft Red Herring Prospectus duedeipbaf consent from such customers
to be named in the Offer Documents.

# Related party of our Company.

Thetable below sets forth the revenue derived from our top 10 customers, for Fiscal 2023:

Particulars* Fiscal 2023
Amount (in % of total revenue from operations
Customer 1 638.61 9.68%
Customer 2 602.76 9.14%
Customer 3 476.35 7.22%
Customer 4 330.84 5.02%
Customer 5 301.55] 4.57%)
Customer 6 180.33 2.73%
Customer 7 128.49 1.95%
Customer 8 85.95 1.30%
Customer 9 85.62 1.30%
Customer 10 80.67 1.22%
Total 2,911 44.14%

*Names from our top 10 customers have not leended in this Draft Red Herring Prospectus due to-negeipt of consent from such customers
to be named in the Offer Documents.

# Related party of our Company.

The table below sets forth the revenue derived from our top 10 customers, for Fiscal 2022:

Particulars Fiscal 2022
Amount (in % of total revenue from operations
Customer 1 571.28 10.98%
Customer 2 526.07 10.11%
Customer 3 312.20 6.00%
Customer 4 253.75 4.88%
Customer 5 176.77 3.40%
Customer 6 146.33 2.81%
Customer 7 107.40 2.06%
Customer 8 92.63 1.78%
Customer 9 85.02 1.63%
Customer 10 65.15 1.25%
Total 2,336.59 44.87%

*Names from our top 10 customers have not been included in this Draft Red Herring Prospectus duedeipbof consent from suchstomers
to be named in the Offer Documents.

# Related party of our Company.
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One of the customefsrming part of our top 10 customers in Fiscal 2022 and two of the custéonerisg part of

our top 10 customers in Fiscal 2024 and 2023 are related parties of our Cokiveangve entered into transactions
with them in the past and we may enter into related party transactions in the future. While all such transactions ha
been conducted on an armés | ength basis andAcd B1X o mg
and SEBI Listing Regulations, and contain commercially reasonable terms, we cannot assure you that we could r
have achieved more favourable ternasllsuch transactions been entered into with unrelated parties

We depend on our top 10 customers for a substantial portion of our total revenue from operations. The loss of any
our top 10 customers for any reason (including due to loss of, or failure of our customers to win orders / contracts fro
their customersat renew our existing arrangements with our customers; limitation to meet any change in quality
specification, change in technology, disputes with a customer; adverse changes in the financial condition of ol
customers, such as possible bankruptcy or lafioeth or other financial hardship) may have a material adverse effect
on our business, results of operations and financial condition. While we have not faced any such instances in the
months period ended September 30, 2824,s cal 2024, Fi s ¢ wadcanddddssure gon that IBsis af ¢ a
any of our top 10 customers, would not adversely impact our results of operations, financial condition and cash flov
Fluctuations in the performance of the industries in which certain of our customersapeasatesult in a loss of
customers, a decrease in the volume of work we undertake or the price at which we offer our services. If we fail
retain these customers on terms that are commercially reasonable or if there is any significant reductioluinghe v

of business with such customers, it may adversely affect our business, results of operations, cash flows and finan
condition. In addition to these factors, these key customers may also replace us with our competitors. Our reliance
a select grop of customers may also constrain our ability to negotiate our arrangements, which may have an impa
on our profit margins and financial performance.

Further, we rely on purchase orders and delivery schedules issued by our customers from time to time, that set out
price per unit, volume and other terms of sales for our products. However, such purchase orders/delivery schedu
may be cancelled unilerally with or without cause and should such cancellation take place, it may have an advers
impact on our revenue and results of operations. Furthermore, there is no assurance that our top 10 customers
continue to source products from us at voluimesates consistent with, and commensurate to the amount of business
received from them historically, or at all. While we have not faced any such instances in the six months period end
September 30, 202&,i s c a | 2024, Fi s ¢ wd candd &$ure oo that &y decrease in2he @ethand
for our products from our top 10 customers, or a termination of our arrangements altogether, would adversely impe
our results of operations, financial condition and cash flow.

We depend on a | imited number of suppliers for our
adversely impact our operations. Further, any fail.u
or as per towmsspmaadi fqiu@ad ity standards may have an a
schedul es.

The fluctuating prices of key -tceoommp osnuepnptl sy, acgoruepel meedn tw
i mpact on our cost structure and profitapuddchagsesG

concentrated among a few suppliers, any increase 1in
outsized i mpact on our -toepremm actoinotnrsa c tTsh el eaabvseesn cues onfo rl
makiintg di fficul't to predict costs and manage our r
underscores the importance of our ability to negot

consistent priciang rtioskmnsi.ti gate potent

Set forth below is a table depicting the cost of inventory and traded goods from our top 10 suppliers for Fiscal 2024

Particular* Fiscal 2024
Amount (in millio As a % of the cost of total inventory

Supplier 1 2,881.6(0 24.48%
Supplier 2 1,661.7¢ 14.12%
Supplier 3 694.04 5.90%
Supplier 4 601.37 5.11%
Supplier 3 565.18 4.80%
Supplier 6 467.96 3.97%
Supplier 7 454.49 3.86%
Supplier 8 306.48 2.60%
Supplier 9 288.85 2.45%
Supplier 10 271.50 2.31%

Total 8,193.18 69.60%

*Names of our top 10 suppliers have not been included in this Draft Red Herring Prospectus duesteipprof consent from such suppliers to
be named in the Offer Documents.
# Related party of our Company.
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Set forth below is a tablepicting the cost of inventory and traded goods from our top 10 suppliers for Fiscal 2023:

Particulars* Fiscal 2023
Amount (in % of total revenue from operations

Supplier ¥ 669.12 11.52%
Supplier 2 628.29 10.82%
Supplier 3 541.17 9.32%
Supplier 4 418.37, 7.21%
Supplier 5 380.78 6.56%
Supplier 6 236.71 4.08%
Supplier 7 232.89 4.01%
Supplier 8 214.62 3.70%
Supplier 9 172.09 2.96%
Supplier 10 159.85 2.75%

Total 3,653.90 62.93%

*Names of our top 10 suppliers have not bieetuded in this Draft Red Herring Prospectus due to-neceipt of consent from such suppliers to
be named in the Offer Documents.
# Related party of our Company.

Set forth below is a table depicting the cost of inventory and traded goods from &Qrgoppliers for Fiscal 2022:

Particulars* Fiscal 2022
Amount (in % of total revenue from operations
Supplier 1 593.54 12.42%
Supplier 2 465.72 9.75%
Supplier 3 287.98 6.03%
Supplier 4 262.94 5.50%
Supplier 3 260.44 5.45%
Supplier 6 260.22 5.45%
Supplier 7 257.05] 5.38%
Supplier 8 249.05 5.21%
Supplier 9 221.31] 4.63%
Supplier 10 174.35 3.65%
Total 3,032.59 63.46%

*Names of our top 10 suppliers have not been included in this Draft Red Herring Prospectusadueeteipt of consent from such suppliers to
be named in the Offer Documents.
# Related party of our Company.

Three of the suppliers forming part of our top 10 suppliers in Fiscal 2024 and Fiscal 2023 and two of the suppliel
forming part of our top 10 suppliers in Fiscal 2022 are related parties of our ConWanlgave entered into
transactions with them in the past and we may enter into related party transactions in the future. While all suc
transactions have been conducted on an armébés | engt
CompaniedAct, 2013 and SEBI Listing Regulations, and contain commercially reasonable terms, we cannot assul
you that we could not have achieved more favourable terms hadranshdtions been entered into with unrelated
parties.

We do not have long term agreements with our suppliers. We typically place orders with our suppliers in advance,
and the price for each order is negotiated based on market conditions. Prices of such inventory may fluctuate. If
inventory becomes sidfitantly more expensive, we may not be able to pass on the additional costs to our customer
and our profit margins may be reduced.

Moreover, our relationship with suppliers of key ma
potenti al pricing pressures exerted by our supplier
businessgimgropsofmarabi lity, and ability to increase
fl WS, and financi al condition. This pricing pressu
tain our gorroosfsi trmadridiingy .ambwever, we have establ
t of our products to mitigate risks associated

erienced any materimbnphscpepgi pdesnsnded sSTapt m0Relr
3 and . Filsfcave 28&82& wunable to offset the pressure
er measures, our profitabilitqgyuacloiutlyd idsesculei nwei.t hl n
erwise discontinue our relationship with a part
aining such raw materials from a comparabltesbtopp
or delay for the six mont hs sgparli ®2d 2eind &d sEad wemi2en |
assure you that we wil/| not encounter any shortage

coNv®D®IZ®”
~~OXoO0C
TS TNTOWVWO®L
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I f there are any defaults or failures to make any
terminate their relationship with us, or resort to
suppliers, | abour problems experienced by suppliers
i ncludiegulats oaf rl abour sl owdowns, transport avail al
operational factors relating to suppliers are beyon

A significant part of our total revenue from operations i.e. 62.50%, 49.60%, 50.30% and 40.00% in the six months
period ended September 30, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022, respectively were through our Material
Subsidiary, ElectronicsBazaa FzZzC. (AEB FZCo0), and we are dependeni
generated by EB FZC. Any loss or reduction in the business attributable to our EB FZC, or a change in our
shareholding in EB FZC, could have a material adverse effect on ouribess, prospects, results of operations,
cash flows and financial condition

El ectroni csEBBZCdhaar i BZCngcidrporated and registered as
of United Arab Emirates, on April 16, 2017, with the Government of Shagalrjah Airport International Free Zone

and its registered office is situated at T5 103 SAdiRe, P.O Box 124802, Sharjah U.A.EA. EB FZC is engaged in
the business of general trading and repair and refurbishment of laptop, phones and IT products. For further deta
pl e as e Hrstery and Cettamn Cdrporate Mters- Our Subsidiarie8 o n 209. & gignificant portion of our
revenue from operations on a consolidated basis is attributable to the operations of EB FZC having its busine
operations in United Arab Emirates.

The electronics refurbishment industry in teited Arab Emirates may perform differently and may be subject to
market conditions that are different from, the electronics refurbishment industry in other countries such as Indi
Consequently, any significant social, political or economic disruptionatural calamities or civil disruptions in the
United Arab Emirates, or changes in the policies of government, could disrupt our business operations, require us
incur significant expenditure and change our business strategies. The following tafielselstails of our revenue

from operations from EB FZC.

Particular Six months period ended Fiscal 2024 Fiscal 2023 Fiscal 2022
September 30, 2024
Revenue from operations from EB FJ 3,802.15 5,644.58 3,315.90 2,082.80
(in mi Il lion)
% of totalrevenue from operations (%) 62.50% 49.60% 50.30% 40.00%

Any decrease in revenues from operations attributable to EB FZC will result in a consequent decrease in o
consolidated revenue from operations and impact our profitability. As of the dateDfdftiRed Herring Prospectus
our Company holds 99.60% of EB FzZC6s equity share
retain this shareholding. Any dissociation of EB FZC or any dilution in the shareholding, including loss of control,
could have a material adverse effect on our businesspects results of operations, cash flows and financial
condition.

As per the 1Lattice Report, the organized sector ¢
personal comput er uoaernkaentd afsoro fo uFri srceaflu r2b0i2s4dhed and ot
not increase as rapidly as we anticipate due to a
conditions, which may have a matersal ohAndpedateiens
conditions.

The global refurbished personal computer market grew from US$ 9.7 billion in CY18 to US$ 14.4 billion in CY23,
reflecting an 8% CAGR, and is projected to reach US$ 28.3 billion by CY28, at 22%. Similarly, the Indian refurbishec
PC market grew from US$ Oitllion in FY19 to US$ 0.8 billion in FY24, showing a 27% CAGR, and is expected to
reach US$ 4.6 billion by FY29, at a CAGR of 33%. A common trend in both the Indian and global markets is the
increasing preference for refurbished devices dasiis used devices. In India, the organized market share grew
from approximately 5% in FY19 to 11% in FY24, with a robust CAGR of 33%. This share is projected to further
expand to 32% by FY29, at an impressive CAGRof 4@®® ur c e : lL)attice Report

However, future demand for refurbished electronics
variabl es, many of which are beyond our control. C
by factors souncohmiacs coovnedriatlilo nesc, empl oyment | evel s, i
perception of economic stability. A slowdown in th
could |l ead to reduced conmaynerme spletn dii mga oce @ll iercd riom
or a shiftcotowaods!| ¢osweadvanced model s, which would
The mar ket outlook for refurbished electronics is a
of the market depends on various factors, includir
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10.

advancement s, and the overall devel opment of the r
di sputes involving refurbished products, such as <co
and reducenfciohsrmuane,r rtewgati vely affecting our busine
Mor eover, individual decisions to purchase refurbi :
income, especially since consumers in India general
downtur n, w hiennc odries pioss arbd ccuc e d , consumers may opt t«
devices, evenpriifc e¢dc eayl taegrendtoiweeas. A reduction in co
mere perception of f i naanfcfieaclt idnesmaanbdi Ifiotry ,r emiauyr bni esghaet
I f the demand for refurbished electronics does not
expenditures in this segment, our business, financi
material |l y fafnedc taeddver sel y a
Our business operations are being conducted on pre
operating from such premises, or to seek renewal 0|
business, operaomadinsi amd financial ¢
Our business operations are primarily conducted on
into such transactions in future. As of September 2
Regi st er edt ean@f fGocrep oirm Mumbai , Maharashtra, two war
| ocated on the premises of our refurbishing facili:
Additionally, we al so Stfhawendl &JaAEed properties in the
The table below provides | eased details of our Regi
cum war ehouses:
Sr Addr ess Owng Name ( Ar eg¢g Term
N o / Lesso
Leas
Regi stered and Corporate Office
1./Unit No. 415, Hubt own Sol ajlLeagdKay 1,60(011 mont
(East), Mumbai, Maharashtra Oversealsquarnef fect
Corporalfeet [October
War ehouse
2.|No. 9, Makal i Village, DasalLeadSun 2, 00(From Fel
Bengaluru North, Karnat aka Servicelsquan2023,
feet [ Decembe
2027.
3.|Survey no. 95, Hi ssa no.5, V|[LeasProConn|2, 88(12 mo nt
Thane, Maharashtra 421 302. Supply |squarneffect
Solutiofeet |1, 2024
Limited
Refurbishing Facilities cum Warehou
4 |Modul e Nos.7 & 8 | ocated wilLeagRaheja [25,6(60 mont
Centre, Trans Thane Creek Uni vers|isquatneffect
Mumbai, Thane, Maharashtra Privatelfeet [January
5./400 M2 Warleth3o,u s&h arr5j a h, Unil{LeagSharjah|4, 30425 year
I nternajsquatneffect
Free Zo|f eet [January
6./400 M2 Warlethbo,u s&h arr5j a h, Uni {LeagSharjah|4, 30425 year
I nternajsquatneffect
Free Zo|f eet [Sept emb g
2022
7./600 M2 War6B8us0e8®@4 SharjahLeagSharjahll12, 91325 y enar
Emirates I nternajsquatneffect
Free off eet [November
2023
8./151 Regal Row, Suite 201, DLeasProl ogi|l1l, 0(5 year §
squafneffect
fee Sept embg
20214
For further AOODf o BumaPirimepdentsygl®§e We cannot assure you
continue operating out of these premises or renew t
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11.

12.

|l eases or secure alternative premises in a timely n
condition.
Given that our operations are conducted primarily o
i mpact, or deficiency in, the title, ownership rig
operate, brreacthu olf tteremsconft any | ease or | eave and
agreements on acceptable terms or at al/l may adver s
relocation, we may begulkkguorgedl toenmndbesmi andragproval
in the event of relocation we wil/| be able to find
in our operations and our busonesbuwhnefismayesallisbs :
condition. Whil e we have not faced any disruptions
operating from | eased premises or to senetkhsr epneerwaold
Sept emberFi3sOc al2 02042 4 , Fi scalwe2 0c2a3n naontd aFsissucrael y2o0u2 2t h a
i ssues in the future. Any failure to continue opera
terms, or at all, may adver sel yesauflftesc to fo uorp ebruastii noensss.
Our operations are concentrated in certain jurisdi
business in such regions may have an adverse effect
We are a Company with domestic and international o[
Mi ddl e East and USA. We have one refurbishing facil
USA and t hrgeef aceifluirtbiiessaggregatirg toaumplative aread#og127.82sq.fiT hi s r e ¢
concentrati on ex peocsoenso misc tsd orwdsokwsn ss,ucsho caisal or pol it
government policies in these regions. Any negative
business, oper at i on sTheaabldbelbow setaforth tha deogmehicd regiomwise ceeenue from
operations along with their contribution to our revenue from operations for the periods indicated therein:
(in” million, except f
Revenue by For six months period Fiscal 2024 Fiscal 2023 Fiscal 2022
Geographical |ended September 30, 207
Segment Amount| % of revenue | Amount | % of revenue [Amount| % of revenue [Amount| % of revenue
from operations from from from
operations operations operations
India 1,480.3( 24.35% 4,783.9( 42.03%3,262.97 49.47%3,112.58 59.809
Middle East 3,421.5¢ 56.28% 5,393.23 47.39%2,335.74 35.42%1,814.0] 34.859
USA 1,019.0¢ 16.76% 1,191.2( 10.47% 965.23 14.63% 65.13 1.25%
Otherg 158.64 2.61% 13.06 0.119% 31.49 0.48% 213.17% 4.10%
Total 6,079.67 100.009%011,381.3§ 100.00%96,595.47 100.009%95,204.95 100.00%
# Includes Asia, AsiRacific and Europe.
In the event of a regional sl owdown in the economi
social, political or civil unrest, disruption, natu
of the ogowdr mmerht regi ons that reduce the demand fo
incur significant capital expenditure, change our b
our business, rmdasUdlitnsanafi adp erosntdiidrisong which are | ar
prevailing conditions affecting the economies of s
these regions on accountewifodueihd & & c $ erpi tssecinabl e t2H0804s, i F
and Fiscade B2 hot assure that such a | oss would not
on our business, results of operations, and financi
Oubusiness depends on the reputation and perception
brand or failure to maintain and enhance our brand
and adversely afteateseurreepltatbbnppkbuoati ons and f
We operate ufEdercttriom o dpadBidazlaiazi ngl CiTn DreefiTdretsi sdrput a
perception of our brand is critical to our business
services with stronguex emgiescdn uesx ppeor imeancne.aiurhi gh

Maintaining and enhancing our reputation, quality standards and brand recognition depends primarily on the quali
and consistency of our refurbished ICT Devices, as well as the success of our brand promotion efforts. We ha
expended considerable effopsomoting our brand and the quality of our refurbished products, and we expect to
continue to do so. We also showcase our products to our customers through the online channels including our o
website fvww.electronicsbazaarom), social media presence through country specific and business specific dedicatec
social media pages and offering target specific microsites. If we are unable to maintain and further enhance our bre
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recognition, our ability to retain and expand our refurbished network may be impeded and our business prospects n
be materially and adversely affectedetails of our marketing expenditure which includes byhnitding and
promotional activities, in absolute terms and as percentage of our total expenditure, for the periods indicated are

out below:
Particul ars Six mpaeth|l Fiscal Fiscal Fi scal
ended Sept
2024
Mar keting (éxpendiitldri 8 . 29. 30. 4 3.
Tot al expenses (in 5,73 10, 8¢ 6, 27 4,97
Mar keting expenditur 0.1 0.2 0.4 0.8
tot al expenditure (%
Further, any instance of negative publicity, whethe
brand perception and customer | oyalty. This negati:
l i mi t ed atcot,oruyn scautsitsofmer outcomes, adverse media cov
may erode the trust and confidence of our customer ¢
mar ket share. While weshawmeesnodbf whnegassed panonbplicit
Sept emberFi3sOc,al2 0202 4, Fi sc,alt h2e0r2e3 caannd bFei sncoa |a s2s0u2r2a n c
occur in the future. Consequentl vy, sustained negat
compliance cost s, and may have an adyerasna efefseudtt so
Therefore, proactive measures to manage andr aniitvieg a
safeguard our brand equity and overal/l business via
There are outstanding | egal proceedings involving ¢
adverse effect on our businepserafioamascial condition
There are outstanding | egal proceedings involving
pending at different l evel s of adjudication before
Such proceedirngsmacnocawlednedhitv ti me and attention and
Further, an adverse judgment in some of these proc
condition and results of operations.
A summary of the outstanding proceedings involving
in this Draft Red Herring Prospectus, to the extent
Herring Peospactusno thitstanding |litigations invol vi
i mpact on our Company:
Name of entity Criminal Tax Statutory or Disciplinary | Material civil Aggregate
proceedings | proceedings regulatory actions by the| litigations* amount
proceedings | SEBI or Stock invol ve
Exchanges million)
against our
Promoters
Company
By our Company 20 NA NA NA Nil 5.76
Againstour Company Nil 9 Nil NA Nil 118.84
Directors (Other than our Promoters)
By our Directors Nil NA NA NA Nil Nil
Againstour Directors Nil 1 Nil NA Nil 0.78
Promoters
By our Promoters 6 NA NA NA Nil 32.4
Againstour Promoterg Nil 10 Nil Nil Nil 305.37
Subsidiaries
By our Subsidiaries Nil NA NA NA Nil Nil
Against our Nil Nil Nil NA Nil Nil
Subsidiaries
Key Managerial Personnel and Senior Management (Other than our Promoters)
By our Key Nil NA NA NA NA Nil
Managerial Personn
and Senia
Management
Against our Key Nil NA Nil NA NA Nil
Managerial Personn
and Senio
Management
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14.

15.

16.

To thegjuexnttanfti abl e.
A Determined in accordance with the Materiality Policy.

For deti@utl st,amekieng Litigati obobnamgMat eri al Devel opm

We cannot provide assurance that theseCdmmpandy,prbicre

Promoters oor Stulbat dnarfiwersther | iabilibgcwsibnariBses:
may have an adverse effect on our business, prospec
Any withdrawal, or ter minat-diorne otf ,t @ax lherae/faiitlsabdanrnd t
availed by us may have an adverse effect on our bus

Our Company is presently entitled to AspertSection 1188AA e ct
of the Income Tax Act as inserted vide the Taxation Laws (Amendment) Act, 2019, with effect from Financial Yeal
202122, 202223, 202324 (i.e. AY 202223, 202324, 202425), a domestic company has an option to pay income
tax in respet of its total income at a concessional tax rate of 22% (plus surcharge of 10% and cess of 4%) provide
the company does not avail specified exemptions/incesitideductions or setff of losses, unabsorbed depreciation
and claiming depreciation in prescribed manner and complies with other conditions specified in section 115BAA ¢
the Income Tax Act

There can be no assur amacentthatessuvdHl |t ebx kaesrmd fl iatbd ea n
termination, or delay in such benefits may reduce
results of operations, and proofaivtaabli Itihteys.e Ruarxt hbeernnec
result in increased tax liabilities and reduced 1|iq
Our Co®mpédmuywginess model is highly dependent on a rel
used | aptops, components and other materials neces
supply chain may havmepaactsiognn itfd ec@afd mpnteiggantsi ,v eprioduc
financi al perf ormance.

Our business model depends significantly on the &
refurbishment and resale. The supply of these devi
behaviour, corpoegué¢éattpgyadbdangekesand overall ma r k
For instance, a slowdown in corporate | T upgrades ¢
l'imiting our ability to sotio@alhyenttoyy chamgwadtienb
di sposal on used | CT Devices could further affect o
Whil e we have established partnerships with sever e
compani es, there is no guarantee that these relatio
future. Thei mdeusutrrbyi sihsmemitghly competitive, and any
in demand for used devices from competitors or a sh
to supply shortages sotrs.i nWhrielaes ende phraovceu rneonte nfta cceod s i
in the six months per iFoids ceanld e2dQ, 2 4S e pRiesnthael w €2308253n PadNPd4 ¢
that such challenges wil/| not arise in the future,
Al t hough we have sourced sufficient inventory in tF
supply of wused I CT Devices makes us vulnerable to ¢
supply may baffegt tourscale operations or me et futu
performance.

The electronics refurbishment industry is subject to certain key threats and challenges. Our inability to mitigate
any of the potential threats or challenges attributable to the electronics refurbishment industry may affect our
business, results of operaims and profitability

The electronics refurbishment industry lacks uniform standards, leading to significant discrepancies in product quali
and performance across different providers. Further, any rapid advancemssnsiédonductor technology and new
chip architectures can render refurbished devices obsolete, as older models might have limitation in their functionall
and market appeal. Due to lack of awareness, a substantial number of consumers are unfamiliaadvigmthges

of refurbished products, such as lower costs and reduced environmental impact, which hinder mark¢Sgrrah
1Lattice Report)

Additionally establishing trust in refurbished electronics is vital, as customers often worry about hidden defects an
the overall longevity of these products and implementing effective data erasure processes is a major challenge
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17.

18.

inadequate removal of previous user data can lead to serious privacy risks and diminish consumer confidence in sell
laptops to refurbished playeX&ource: 1Lattice Repgrt

Refurbished products typically come with shorter warranties than new items, which can lead to hesitance amol
consumers concerned about potential future repair costs. The belief that refurbished products are subpar fost
skepticism about their reliabiitand durability compared to new models, requiring targeted marketing to educate
consumers and build trust in refurbished electror{i@eurce: 1Lattice Rep9rtOur inability to mitigate any of the
above threats or challenges attributable to the elecsamfurbishment industry may affect our business, results of
operations and profitability.

to effecti
ategy may

Our inabi
expansi on

vely
have

manage
an

our
adverse

ity growth or

tr effect on ou
We are Indiés largest refurbisher of laptops and desktops and among the largest refurbishers of ICT Devices over:
both globally and in India with significant presence across India, USA, Europe, Africa, and UAE, in terms of value
as of March 31, 2024Spurce: 1lLattice Repdtt We ar e present act, ess otmhe ofuul
refurbishment Tsal sabesyi ¢t®s a& nWe patotvri idb intge waurmr agt ¢

strategi ef®udeBaisSit rehsdeerg | @&3 e

Set forth below is a breakdown of our revenue from
ended Septembhesrcald3 0202@824 Fi scal 2023 and Fiscal 20272
in 7 million, uUnles
Particul ar s Si x months pe Fiscal
September 30 2024 2023 2022
Revefnuem operation 6, 07 11, 3§ 6,59 5,20
Year on Year gr ow - 72. 8§ 26. 1 -
Operations from tHh
Whil e we have generally adhered to our growth strat
occur in the future and have a materi al adverse eff
OQur i nanbainlaigtey athod execute our growth strategy in a
adverse effect on our business, results of operatio
operations into simexplacriendy gaagrmraegdfhiirdoi shment capaci
beyond | Cdoin Dae vg lcelsal l evel successfully on account
which may not be similar to our experience in the e
We cannot assure you that our existing or future n
controls wild.l be adequate to support our future ope
our future operations. Failure to manage growth ef
operati ons and Fudrhen thetable set forth elovdpirovidesravemeakup based on mode of sales
for the six months period ended September2B@4, Fiscal 2024, Fiscal 2023 and Fiscal 2022:
Revenue from| For six months period Fiscal 2024 Fiscal 2023 Fiscal 2022
operations ended September 30,
2024
Amount (in % of Amount (in % of Amount (in % of Amount (in % of
mi || revenue million) revenue mi | | revenue mi | revenue
from from from from
operations operations operations operations
B2C sales 18.00 0.30% 245.71 2.16% 1,243.5¢ 18.85Y 12.88 0.25%
B2B sales 6,061.61 99.70% 11,135.6] 97.849 5,351.8¢ 81.159 5,192.079 99.75%
Total 6,079.67 100.00%4 11,381.3§ 100.009 6,595.42 100.009 5,204.95 100.009

The increase in our B2C sales in Fiscal 2023 was due to exploring B2C opportunity through online marketplaces a:
onetime trial exercise. However, we continued our focus on our B2B sales in Fiscal 2024 due to a better produc
mar ket fit in B2B, and accordingly the B2C sales de
on the B2B segment is justified/la perceived better productarket fit, this prioritization underscores the lack of
immediate plans for developing the B2C channel, thereby increasing the uncertainty of future B2C sales growth. \/
cannot assure that our future B2C sales initiativesheilsuccessful or generate consistent B2C sales growth in the
future.

s hi

our refurbi faci

condi tions

shut down of
and financi al

Any disruption or
of operations

ng
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20.

We store our inventory in our warehouses located within India and outside India, from where our products ar
distributed. As on the date of this Draft Red Herring Prospectus, we had two warehouses and five refurbishing faciliti
cum warehouses. We storaranventory at our warehouses, and transport refurbished ICT Devices from warehouses
to our customers, based on the orders received. While we monitor the inventory at our warehouses through an E
system, if there is any disruption to the operations atwarehouses, or if we experience any shutdowns of our
warehouses due to factors beyond our control, our supply chain and operations will be adversely affected, impacti
our ability to honour our contractual obligations, which may expose us to legakcldhile we have not faced any
such instances for the six months period ended September 30,R2024,c a | 2024, Fiscade 20
cannot assure you that we will not face such instances in the future.

I n addition, we plan our operations and take on di ¢
our delivery network and other factors. Failure to

to ineffduwri emnpcereast iionns, which may materially and ad\
performance and results of operations.

We have certain contingent l'iabilities which have
I nformation, which i f they materialize, may adver s

conditi on.

The following is a summary table of our contingent
in our Restated Consolidated Financi al I nformati on.

(~ million)

Particulars Amount as at September 30, 2024

Income tax (CIT Appeals) 0.57

GST(ACST Appeals) 108.47,

I f a f portion of these Iliabilities mate
c ion and results of operations. For

, 3dResRBPéd ConsolidatéddNofFesarnoirani ngnfpamme
ed

Fi inNaontcei adl4 :1 nCGoonrtoiam g gaXgBelL i abi | i ti es

There have been certain instances of delays in paym
payment of statutory dues by our Company in future
a material adwrertswesiefdsex,t rosmsul ts of operations and

OQur Company
i nsurance <co
Empl odpgeas e |
the del ays i

uired to pay <certain statutory d
tdPaommsv i Wreader Ftumel sEmmldoywdess el | aneo
ce Act, 1948, respectivel vy, and g
utory dues payable by our Company

eq
bu
an
at

TAX DEDUCTED AT SOURCE

Name of Entity Relevant Act| Month | Fiscal Interest Date of Delay Reason for
amount Deposit in delay
days

GNG Electronics Limited 192B March [2022 [0.01 June 18, 2022 |49 salary arrears

PF, ESI, PT AND OTHER STATUTORY DUES

Name of Entity Relevant Act Due date | Amou | Date of Delay in Reason for delay
nt Deposit days
in
millio

n)

As of September 30, 2024

GNG Electronic§ Employee$ State Insurang May 15,/0.27 |May 20,|5 Technical issue, Serv
Limited Corporation 2024 2024 Downtime
Provident Fund May 15,/0.52 |May 20,|5 Technical issue, Serv
2024 2024 Downtime
Provident Fund August 15/0.78 |[August 29,14 Technical issue, Serv
2024 2024 Downtime

1.57
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Name of Entity Relevant Act Due date | Amou Date of Dela Reason for delay
nt ( Deposit yin
in days
millio
n)
As of March 31, 2024
GNG Electronicg Provident Fund August  15/0.37 |August 161 Technical issue, Serv
Limited 2023 2023 Downtime
Employeeé State Insurang August ~ 15/0.14 |August 161 Technical issue, Servi
Corporation 2023 2023 Downtime
Employeeé State Insuranc January  150.27 |January 238 Technical issue, Serv
Corporation 2024 2024 Downtime
Employeeé State Insuranc February 15/0.26 |February, 161 Technical issue, Serv
Corporation 2024 2024 Downtime
MLWF January 150.02 |January 3015 |Technical issue, Serv
2024 2024 Downtime
1.06
As of March 31, 2023
GNG Electronicq Provident Fund May 15, 2022/ 0.04 |August  23/100 |Salary Arrears Process
Limited 2022
Provident Fund June 15,2027 0.03 |August 23|69 |Salary Arrears Process
2022
0.07
As of March 31, 2022
GNG Electronicq Provident Fund June 15, 2021 0.13 |June 17, 2021 2 Technical issue, Serv
Limited Downtime
Employeeé State Insurang June 15, 2021 0.01 | July 23, 202138 Differential Salary
Corporation processed
Employeeé State Insurang July 15, 2021|0.01 | July 23, 2021 |8 Technical issue, Serv
Corporation Downtime
Employeeé State Insuranc October 15/0.01 |October 28(13 Technical issue, Servi
Corporation 2021 2021 Downtime
Employeeé State Insuranc November 15/0.01 | November 26|11 Technical issue, Servi
Corporation 2021 2021 Downtime
0.19

Further, the table below provides the employeesviuch the provident fund, employee state insurance and income
tax is applicable, and the details of the relevant paid and unpaid dues are as follows:

Fiscal No. of Employee Total amount due Paid Unpaid
( mi |1 |( mi || ( mi |
PROVIDENT FUND
As of September 30, 2024 249 4.13 4.13 Nil
As of March 31, 2024 162 4.94 4.94 Nil
As of March 31, 2023 74 2.27 2.27 Nil
As of March 31, 2022 67 2.2 2.2 Nil
Total 13.54 13.54
ESIC
As of September 30, 2024 393 1.54 1.54 Nil
As of March 31, 2024 283 2.31 2.31 Nil
As of March 31, 2023 105 0.63 0.63 Nil
As of March 31, 2022 32 0.18 0.18 Nil
Total 4.66 4.66
Fiscal No. of Employee | Total amount due Paid Unpaid
(__million) ( mi I ( mi |
INCOME TAX
As of September 30, 2024 44 2.28 2.28 Nil
As of March 31, 2024 52 8.63 8.63 Nil
As of March 31, 2023 25 5.56 5.56 Nil
As of March 31, 2022 56 3.12 3.12 Nil
Total 177 19.59 19.59
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22.

If we are unable to pay our statutory dues on time, we may we subject to penalties which may impact our financi
condition and results of operatioWe cannot assure you such delays in payment of statutory dues will not occur in
future or we will not receive any notice seeking an explanation or an order imposing a penalty in the future in relatic
to such delaydn order to avoid any such instances of delay orpayment in payment of statutory dues, we have
initiated regular monitoring of statutory cpifrance to avoid further penalties

We have
have a

working capital

significant requirements an
adverse effect on our results of operations

<
=)

iness requires a significant amount of worKki
ry and realisation from sale of our | CT Devi
megn tosu ra fwfoercktiinng capi tal requirements. Conseql
l e to us may not be sufficient to fulfil ou
dness or utmieleitz @euirntweomrrkdalngacarmpudlad trequi r e me
rease if credit period against sales is incr
essive advances forthpeseurameots omay nvestlt
rrowings.

Ou
in
re
av
i n
ma
pa
t e
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We typically rely on internal accruals as well -as
t er mciomtpeomr at e deposits to provide for our wowokriknign gc
capital odnetaaiclosn asl iodattéhde hadies, i ndicat ed:

Particul ars|{As of six mont As of March 31
September 3 2024 2023 2022

Wor ki ng(i oapi)mal | 2423 1,30 1,10 861

e pursue our growth pl an, we may be required t

ng additional equity to Trheagte acuwrn dep intoala ssxup eam

successful in arranging adequate working capi
ch ma

I, whi y adversely impact our business and

P~
~ 0o nwm
"

» oCc s

[
e
I

have substantial indebtedness which requires sig
reely. Any breach of terms under our financing arrtr
i
i

>

anci al antdsouhder couendebt financing arrangemen
nancial condition.

—h—h—hé
R @

—

out bel ow are det aialnsd oofuro udre botu tssetravrodeii ringg C eoory redr We
ed on the Restated Consolidated Financi al I nfornm

o w
v D
»

(Mn mi,ekicept flor t

Particulars As of
Six months period March 31, 2024 | March 31, 2023 March 31, 2022
ended September 30,
2024

Borrowings (norcurrent) 903.49 127.00 513.98 430.70

Borrowings (current)* 4,086.20 3,096.33 1,006.24 571.97

Total Borrowings 4,989.69 3,223.33 1,520.22 1,002.67

Debt servicing coverag 0.12 0.25 0.40 0.43
ratio

*I ncl udamataurrtdrets

Our ability to pay interest and repay the principal
business operations and generate sufficient cash f|
addi ti onal ei nidnecbutre dmaeys shaw e signi ficant consequence
cash flow from operations and other available cash
for other purposes,reéesncladdguwigsictaipona,l @&nxgpentdi atuegi c
planning for or reacting to changes in our busines
ability to obtain additionatxpdémndianern ey, f@ocqgwios ki ingn
general corporatDearamd) dathleesi pgumpaosds. peri od ended S
and 2B2Re have not been any instancesatohgsowhgoadi
Subsidiaries, any default in the repaymenheroa carny L

assurance thatanyhémstwhkclkesnof bDewngrading/ withdra
repayment or any restructuring of the credit facildi
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the financing arrangements entered into by
endemtdeprsi or to carrying out certain activi
nanci al institution extending such |l oan ar
rpor atper iaccrt i coonmss etrhtast frreogmumiceer t ain | ender s
of our Commeany,ofthaunuge€ompabhheamdnalbanges
ation of our Company. Failure to comply wi
s or initiatives that we ynalyawe opiogri ftioc & mtk ec
ss and operations. I n addition, we have also
ender s. Such recalls on borrowed amounrtdg anary
I and there can be no assurance that we wil/|
xercising such recalls which may adversely af

—
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we have not faced any instances of breach of

2Hi,s c al 2024, Fiscal agp2B8aiahdr & i e o asbaut2i Ospfdarctt oirn | ty!

venants under our financi
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ng arrangements or to ob
ities, acceleration of amounts due undemn whiahe
part, for the use of the facility and/or res:¢
tion and results of operations.

rchase inventory in anticipation of sales, and
usiness and results of operations may be adver

iness involves purchasing inventory of wused
and suppliers based on projected sales. |Ine
on patrratbiusn N,esasnd of i nancial condition. For it
ry, we may incur additional costs related t
ry for exteinderdaipled o wadfsf sg 0 uflwdrittheessrulitmpacti ng
and, i f we underestimate demand or fail to si
o competitors, whiamdmmarhegasihaelky affect o

- -~ =
(72 7)]

~ 3300

to meet customer demand efficiently re
ock Il evels sufficientOudrorbwdbioruads st hd epe ntc
ade in advance based on our estimate of |
typically maintain a reasonabladlleevel of

i ons
S . We

(i n million, unles

Particulars As at and for the Fiscals ended

Six months period ended March 31, 2024 March 31, 2023 March 31, 2022
September 30, 2024

Inventory

3,811.70 3,142.62 1,349.96 1,127.39

Total Expense 5,736.39 10,864.74 6,273.67 4,976.74

% of total Expense 66.45% 28.92% 21.52% 22.65%

Inventory Turnover Days 125.58 82.16 80.97 82.12

*Not
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osed todirsassere)] adaedetovenweatraér conditi
e supply and transportation of products t
cure alternate stwppgley msqur eeadi mrgo mmpt lay daer
ruption would allow customers to seek p|
y, and reputation.

ermore, |l ogistical i ssues such as transportati
g transit could delay deliveries to our wareh
iencly. scmeeonf t bar products are stored in |im
ouses may severely affect our supply chain ac!
availability ohtpsbduotiesn,raddcaddeuoasi amerinss
ess prospects, profitability, and financi al pe

|l ectronics and refurbishment industry in India
ompetitive position may adversely affect our b

sed market oftoefalrmaskhed khprepofekt el
TRespaksefed of an unorganized sector i
organized market. The wused and refurbi

nor ga
t S

oo~

t t
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26.

unorganized players, who stil!/ hold the majority st
business structures, often offering | aptops without
are charyvacthreizeddliberence to established processes,
guality assessments and repairs. They often come wi
and contributing ttd @&nmoS@unsteenud c a.edi cnar Report

The wsfutben andard practices of unorganized refurbishe
mar ket , negatively impacting the reputation and gro
This | ackhi mafndowairaHéda y contr ol all ows them to offer
the organized market.

We cannot assure you that our current or potenti al
those we aglrapwi dheorcer qui ckly than we do to evolving
changing market requirements, at prices equal to o
unorganized players dcdafyfeeentitataea our pnebuttsyftom
l ead to | oss of market share. Accordingly, our ina
industry may have an adverse nhmpaaod dnnawmcikBlsicoads

The electronics devices industry faces challenges in relation to the purchase of counterfeit components by the
customer s. Any purchase of counterfeit components i
reputation and results of operatits.

Our business operations involve refurbishment of ICT Devices. The electronics industry also typically encountel
some loss on account of purchase of counterfeit comporiemtsitigate the risk of counterfeit components in our
refurbishment operations, all parts undergo thorough inspection by our dedicated quality control team upon recei
Any part that does not meet our strict quality standards is rejected. Our dedictgdogmtrol team is weltrained

to identify counterfeit components, ensuringyoglenuine and higluality parts are used. We source and use
compatible spares that meets conformity standards of each specific spart part and coiMeoimane. not experienced

any incidents relating to sourcing/purchase of counterfeit components in the six month period ended September .
2024 and Fiscals 2024, 2023 and 2022. There can be no assurance that we will not experience any such inciden
thefuture, which could adversely affect our results of operations and financial condition.

While we take due care to protect our brand and our ICT Devices through internal policies, any unintended internal
external situations by anyone may adversely affect our reputation. To protect our intellectual property rights, we me
be required to resbto legal action, which may strain our resources and divert the attention of our management fron
our dayto-day functioning. Any adverse outcome in any legal proceedings that we may initiate in future to successfull
enforce our intellectual property magve an adverse effect on our business, results of operations and cash flows.

We have experienced negative cash flows from oper al
future.

We have in the past, and may in the future, experi
table sets forth our total cash flows for the perio
(frn millio

Particul | As of

Si x mpet hed March 31/ March 31 Mar ch 31|
September 3

Cash fl ows 199.56 974.57| 249.59 (38.26)
activities

We have net cash outflow from operating activities primarily due to trade receivables and invertterrasvements

in working capital in six months period ended September 30, F0P4s c al 2024, Fi s cparariyy 02 3
consisted of (i) increase / decrease in inventories due to increase in closing stock of finished goods on account
higher procurement, (ii) increase / decrease in trade receivables primarily due to increase in the sales (iii) increas
decreas in financial and other curreassets, (v) decrease / increase in the trade payables, (vi) decrease / increase i
provisions, (vii) increase / decrease in the financial and other current liabilities. For further details, refer tc
fiManagemeris Discussion and Analysis of Financial Condition and Results of OperdtiQash Flows on page

317.

Any negative cash outflows from operating activities over extended periods, may have an adverse impact on our ce

flow requirements, business operations and growth plans. As a result, our cash flows, business, future financ
performance and results gi@rations may be adversely affected. We cannot assure you that such events will not occu
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or not have an adverse effect, in the future. For further detail8\Vgeegemeris Discussion on Analysis of Financial
Conditions and Results of Operatiagn€ash Flows on page317.

Technol ogi cal changes, evolving customer requiremert
may render our current technologies obsolete and ma
unable to adapt rinoa chiamgl yg maamné&et conditions,

technol ogical changes, our business, financial <cond
affected

Our business funicndwatsry nandCTaPDeaircesult the possib
than companies in more conventional i ndustries. Ou
technol ogical advances, e vnod rvg inngg ciunsdt uosnterry rsetqauni-cr aernk
effective and timely basis. The development and i m|
ri sk and significant i mplementation ceaestsdf.ulWeg danpna
technol ogies or adapt our processing systems to ev
Changes in technology may make newer solutions mor e
capiteanldigxupr e to upgrade our facilities and technol
reasons, to adapt in a timely manner to changing ma
changes, ourabusbndéssjohiaadciesults of operations
We rely on our relationships with certain online ma
their business practices, may adversely affect our

cash fl ows.

We are reliant on online marketplaces for the sale of a portion of the products that iMeestlble below sets forth
the details of our revenue from operations generated from online sales and offline sales during the six months per
ended September 30, 2024 and Fiscals 2024, 2023 and 2022.

(7 i n mil

Revenue For si x mort Fi scal 2 Fi scal 2 Fi scal 2 (

operat| ended Sept
2024

Amo un % of| Amoun % of Amo un % of| Amoun % of

reven reven rever reven

from from from from

oper a oper at oper a oper at

Online 18. 0. 3 245 2.1 1,24 18. 12. 0. 2

Of fline 6, 06 99. 1 11, 1] 97. 5,35 81. 5,19 99.

Tot al 6, 07 100. 11, 3 100. 6,59 100. 5,20 100.

In caseour competitors offer online marketplaces and retailers more favourable terms or have more products availak
to meet their needs or utilize the leverage of broader product lines to be sold through them, these online marketpla
and retailers may demplasize or decline to offer products that we sell through th&ithough we have not
experienced any such instances during the six months period ended September 30j 262,al 2024, Fi
Fi s c a,lwe @afin@t assure you such instances mayacuatron future.

Any issues with our product quality or performance
damage our reputation and cause our sales to declin
We may receive from time to time, compl ai s from

| CT Devices. We typically offer warranty

nt
of one to
our refurbiceksedth@T eDevawin be no assurance th
|
0

at our &
are aclhwer ataeb.l e bel ow sets forth the det ai
for six months per2002d4 eanndde dF iSsecpatlesmb2elr2 43,0 ,2

s of war
23 and 2

Particul For the period / Fiscal eng
Si x months pg March 31 March 31 March 31
September 3
Warranty q 6 . 6 . 2. 2.
provi(ism onsmi
Tot al(i nc os tmi 5,73 10, 84 6, 27 4, 97
Warranty q 0.1 0.0 0.0 0.0
provisions
cost
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I f a defect is discovered during the r elreevpalnatc ewasru cal
or compensate the price of the device with or witho
customer complaints in relation to our product qual
24, Fiscal 2024, Fiscal 2023 and Fiscal 2022, and
in the future and our customers wil/ b eT hfeu Itlayb | sea thi es
forth thepearuoretragendof products on which warranty w
Partic|For six mol Fi scal 2 Fiscal 2 Fi scal 2
ended Sept
2024
Numbe|% of |Numbe| % offot| Numben% of Numbel % of
produ produl produl produ| produlprodu produl produ
sol d sol d sol d sol d
Warrant 7, Q 2.7 12, 3.2 4, 9 2.0 3, 8 1.9

cl ai med
product
returne
cust ome

If our products do not meet oaustomerdquality expectations or if there is a real or perceived issue with the quality
of our refurbished ICT Devices, our credibility, market reputation and consequently market acceptance and sales nr
be adversely affected. Widespread product failures alsomegstively impact our market reputation, reduce our
market share and cause our sales to decline.

As we continue to expand our operations and increas
increased warranty <cl ai ms. OQur warranty provisions
i ncur subst aepadiarl cerx preenpsleadceo def ecti ve products i n
such major instance in the six months period ended
are exposed to produwdt oluiralpirloidtuy tcsl aiemaulitfs time pu e e
as a result of product mal functions, defects, impro
are unfounded, it may al sag rdd svielrtt ol r @ andatmlmygy ielonetnia g a t
thei-toddgyfunctions.

An inability to provi deamcdielgluaartye sceursvtiocreesr nsauyp paodrvte rac
our existing and prospective customer s, and in turn
Our customers depend on customer support and ancil|l
in a timely manner. We provide customari |swummorttel aetpt
via a detdointeart ecdarceu snumber . We and our partners of sa
shdretrm increases in demand for our products or ass
manner. We also may heg eynaslktlogpet mnmdo dieflyi vtelmeg rmdt suc
services provided by our competitors. Our business
t he-prearf or mas¢eandrarsulperf or mancet ioofn so, ura npdr ogduuacl ti st,y ool
requests in connection with our I CT Devices and se
adversely affect our results of operationstatnidord i ar
positive recommendations from our existing customer
and ancillary services, or a mar ket perception that
affeour business, prospects and financi al perfor man
Delivery delays anepapdor |lhgrc&ltiimcg By rtvhicred provi der
business, financi al condition and results of operat
We r el y oepnarotuyr Itohgiirsdt i cs service plrQlviDdgewistddisercuauhteor
services provided by these providers m&y Decvosudedp en
interQupt@ampany has taken the initiative of mainta
partners in order to reallocate shipments and resou
per Dedtayed or even |l ost deliveries may occur for va
our | ogistics service providers, | abour disputes or
ot her natumr add diitsiassnt,erpb €M DPDeaewdidiede glosfo awrsul t in co
such product s, which may in turn |l ead to product e
reputation Any of thmactéericaimsandcadveosedehheet aol
and results of operations. While, we havel @GbtDewipee
the six months periof#iended2828pt emberadve?2 C2athdond aksis
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such events wil/ not occur and will not have an ad
financi al condition.

The table below provides our freight and forwarding
period ended SEpstembeP030, PED2d4al 2023 and Fiscal 2
in ™ million, unles
Particul ars Si x months p Fi scal
September 3 2024 2023 2022
Freight and forwardi 4 7. 33. 61. 19.
Tot al expenses 5,73 10, 8¢ 6, 27 4,97
Freight and for Waodi 0.8 0.3 0.9 0.3
expense

There hfavecbeeateiigrhed iamdixpehamstdh@gsi x mont hs period
and in Fiscal 2024, 2023 and 2022, both in relative

(sea and air), freight terms with wenadnosrpsoran ddicsu sutp
not materially affected our operations and cash flo
Further, the cost of our goods carried by such thir
paid for transportation, due to which it may be dif
goods. (Qunrs oapnedr gotriof i tability are dependent upon t he
in a time and cost efficient manner. Accordingly, o
as a resultelbfcosntcs easeamnsnpdmut ati on strikes, del ays
of transportation services becaduosuet sof aveecd tdreenrt sr, elian
infrastructure or other events.

Noxwompliance with and changes in any of the applic
environment al and | abour | aws may have an adverse

condition and cash fl ows.

We are required to obtain and maintain certain app
aut horities, to carry out/ undertake our operation:
Ssubject to tniuomesr.oulsf cwendfiai |l t o obtain and maintain
t hereof, in a timely manner or at all, or i f we f ai
breached any sucBecomdiptiroms,siownr florcemrrying on a
cancelled and we may not be able to carry on such
operations, cash flows and feogquinrcedalt oc ommadiinttiaoinn. fFaocrt
under the Hazardous and other Wastes (Management a
exporteromotdlkre Directorate Gener al of Forei gnenTr aodfe
Indi As on the date of filing this Draft Red Herring
been rejected by any governmental authority.

For further information on the nature iGédvappmenrtaal an
Appr oaaiKey Regul ati oonns p2BdaensB@8 iloni easddi ti on, we have
future, apapddi tfioonalerampmoval s, including the renew:
Failure to obtain or renew such approvals a-ondmpl tcan
with applicable | aws and may result in imposition
carrying ouQuroulri cbeunssiense sasnnd approvals are subject tc
mai ntenance standards. Any actual or alleged failuwu
regul atory | icenses enuds rteogilsetgraalt iacntsi ocno,u | cdo nepxl pioasn ¢
ability to continue to operate at the |l ocations or
Our senior management team, key managerial personne
success and we may be unable to attract and retain

As of six months period endeitr Slelptemblecy 8ds. 2D0Ret , t aw
empl oyee benefits -rexlplensmpl(oyeas)y efdorf otrhenperi ods i

(in = million unless

Particulars As at and for the Fiscals ended
Six months period ended March 31, 2024 March 31, 2023 March 31, 2022
September 30, 2024

Employee Benefit Expens 251.07| 355.94 196.16 95.39
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Particulars As at and for the Fiscals ended
Six months period ended March 31, 2024 March 31, 2023 March 31, 2022
September 30, 2024

% of total expense 4.38% 3.28% 3.13% 1.92%
Our success depends subst arsteindlolry mam atgheemema n ttiemaurg d k
and other qualified personnel. | f one or more of ou
with us, we might not be able to heptabé¢et hbemosvapi lo
rate for our employees, key manageri al personnel an
(in % unless other
Particul ars As of six m As of or for the
ended Sept ¢ 2024 2023 2022
2024
Number of employees 1,1 83 40 19
Empl| aytdaeariattieon 5.7 4.7 7.2 8.8
Key manageri al pe
manageri al personne
Our industry is characterised by high demand and in
we wi || be able to attract or retain technicians, (
and i nnteewgreanipel oyees into our operations may hot mee
empl oyee attrition. Any negative publicity arising
and our ability wtohatvter aott ff alcedt anWhislueh i nstances

202Hi,sc al 2024, Fi scali f20a2n3y eaonfd oRuirs ckeely 2maznZzager i al p
competitor or forms a competomgrhso,o mMpmay kewe pmay e $ ¢
me mber s . Further, if any of our key manageri al per s
to death, disability or any ot her yr epaesrosnon alr acft itohnes
ot her events within or outside their control, our L
recruit, train, and retain qualified personnel

Our business is subject to strikes, work stoppages
our empl oyees. Such instances may cause disruptions
business, fimanciralsutcosdiofi operati ons.

(2]

d ,ilMe3 dmpdlloyees as at September 30, 2024. We
r unions in the future and as a result we may

ems wit.h Bfufro wtog kfyorawer employees to modify co

di ver®d wmbhhagtmentand increase operating expens:t
sely affect our buditrsesosf, Wfpient aan chieanlt acvoen dniotti oenx
n
e

c o

ces during the six mohRitshcsalp e2( 24, emidseda Bep@ 2 3mi
you that we may not be subjected to any such

C —*+®®OUTO =

nn<unuwoo
= Qo =

rom time to ti me, we al so enter into contracts wi
pecific assignments and these subcontractors are
ssignments. Wd do emrrotttohbeg e fdtaaynt $ 0 Al t hough we do n.
t is possible under the | ocal | aws of the countri
ayments to | abourers engeegedubhcyonsulco ot sacdtedrasul ¢
equirement to fund such payments may materially an
f operations.

I f we are unable to establish and maintain an effe
reporting, our reputation may be adversely affected

e reasonable steps to maintain ap
al controls over our financi al re
k sd ed/eoM evleopa,n i nt er nal controls must

nt

s

ont Il s requires human diligence and compl
) .
i

f

= ® —
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rn
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om humami leeg rtolrer es thcahv ei rbseteanncneos i n t h
scals 2024,any20l2a3p saensd i2n0 2j2udgment or f
foiumranci al reporting, resulting in a
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37.

38.

We have i mplemented various measures to enhance oul
internal audits, comprehensive training programs fo
Despite themplekioytsesf fheaooci al regulations and ev
To address these challenges, the respective Board
i mpl ementing and maintaining adequate internal cont
restated fi manclihael riersfpercrhdtvieo Board of Directors ar e
our Company is compliant with the applicable | aws i
Gui dance Not e. Despite tlneketltmaaswlreésC|elme|resrémnaior
i naccuracies in financi al reporting, potentially d
committed to continuously improvingrbseksiandr mal nt

confidence.

Our ability to pay dividends in the future wildl d
reqguirements, capital expenditures and restrictive

We have not paid any dividends in the six months period ended September 3% 20284¢ a | 2024, Fi
Fi s c a and feoth D&ober 1, 2024 till the filing of this Draft Red Herring Prospectus. Our ability to pay dividends
in the future will depend on our earnings, financial condition, cash flow, working capital requirements and capita
expenditure. Any future determation as to the declaration and payment of dividends will be at the discretion of our
Board and will depend on factors that our Bodekms relevant, including among others, our earnings, capital
requirements, acquisitions, overall financial condition of our Company and restrictive covenants of our financia
arrangements. Additionally, our ability to pay dividends may also be restoigtie terms of financing arrangements
that we may enter intdJnder the Indian laws, dividends may be paid out of profits earned during the year or out of
accumulated profits earned by a company in previous years and transferred by it to its resgjeastdscertain
conditions). Any accumulated profits that are not distributed in a given year are retained and may be available f
distribution in subsequent years. We may retain all future earnings, if any, for use in the operations and expansion
our business. As a result, we may not declare dividends in the foreseeable DiNidends distributed by us will
attract dividend distribution tax at rates applicable from time to time. We have not declared dividends in the six montt
p e r énded Septemb&0, 2024Fi scal 2024, Fi s ¢ antd wex@nBoBassaune gou that wseavdl be 2
able to announce or pay dividends in the future. For further informatiofiDsadend Policy on page236.

We face competition from domestic as well eddemtl tvienh
have an adverse effect on our business, operations

We face competition from both domestic and multinational companies in the electronics consumer industry, and o
inability to compete effectively may have an adverse impact on our business, operations, and financial condition.
the refurbished electrordanarket, we compete with global and Indian companies that specialize in refurbishing and
selling electronic devices, including laptops. Our competition is based on several factors, including the range
products offered, pricing strategies, product quatiustomer service, brand recognition, and the ability to source and
refurbish highguality devices efficiently. We believe our brand presence, comprehensive product portfolio, B2B anc
B2C business models, the quality of our refurbished products, oratmmal infrastructure, and customer experience
are key differentiating factors that enable us to retain customers and set us apart from competitors.

However, some of our competitors may offer refurbi:
Additionally, |l arger companies may have access to g
technologyribtifionenet dbs ks, broader product range,
than we do. Increased competition may put pressure
which may affect our profitability.

Il e we have not experienced any materi al adver sce
rations due to our inability to compet e Fefsfceadt i2W
cal 2023 ,anmnde FKiasncnaolt 2g0u2ar ant ee t hat such adverse
o

Wh
p
i
n r mafil ina@mu,sts gt Ofairr v iBagCiomepsesbdnt i phfjaensk® 4 r especti vel

i
e
S
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are exposed to a signfilfuctawmat iroinssk. flrfo nwee xfcahialn gtec
risk, our business, results of operations and finan

our products outside India as well as in m
cant foreign currency risks, particularly in
sigmidfi camt poedi |l CT Devices and component s
osure to foreign currency transaction risks.
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Whil e we have not experienced any materi al | osses
period ended Sdépsemaber02@, F034,alwe 0@28Bn mntd a&s sswrad
wi || not occur iin the future. Any significant vol a
business, results of opebDatabhs, oAndufiganai &I omo ¢
the table below, for the periods indicated:
in ™ million, unles
Particul ar s As of
Si x mont h Mar ch March |(March 3
ended Sept 2024 2023
2024

Gains/ (Losses) from 11. 19. 18. 2.
Gai ns/ (Losses) fracr 0.1 0.1 0.2 0.0
percentage of our re
Fl uctuations in exchange rates can significantly ir
our financi al Speeprtfeommbrearn c&& p 0APs® 2o4fr epr esent ed a signi
significant appreciation of the Indian rupee (in ca
against foreign currencies imowhremewe dostbhusiness
competiti venteesrsm.i nAash boeuarl ofgignat ement s are presented i
have a materi al i mpact on our reported results. Ou
foll ow our exposure to foreigntouerpoctesramdnwe, ha
be sufficient to protect us against incurring pot el
account of foreign exchange fluctuatifomauarmayradwegil g
exchange rate fluctuation risks are not successful,
adversely impacted
The exchange rate of the Indian rupee has changed s
future, which may have a material adverse effect on
independemer afi pggrresul ts.
Any fraud, t heft, or embezzdememdctbyr s umayy mpd wgreeasl,
results of operations and financi al condoti omt | ©uor |
regulations, and any failure to complymwath euanchbul a
and reputation.
Our business is subject to incidents of vendor, con
steps to maintain appropriate procedtifestfuor campltn
our financi al reporting so that we produce reliable
or failures that result from human errog |cranaalfdsa$tn
confidence and a decline in the price of our Equity
controls in the six months period ended September
assure you that this wil!l not occur in the future.
Furthermore, our operati onsorarnudp td comt rlaacwss aanrde rseugby
compliance wifhrapplti oablawantiwe may be subject to
an adverse impsast Dhnanoci bBbstondition, results of o
of any potenti-adr rvud ptliadn olnsw fbyntthe relevant autho
business and reput aat inon. nWhialhe etsheoderamyp &ii md aalt a wa si
period ended September 30, 2024, Fi scal 2024, Fi sca
no such instances in future.
Any failure or disruption of our information techno
We rely on our i nfiff ®r nmsaytsi toenmst efcchrn od wrgyopger ati ons anoc¢
critical to ouQpebuwdiimead glickesss.such as operation
accounting, compliance and other data processing sy
|l osses and other securityt thrreatcshesr art aodkhse,r fciyrbee
tel ecommunications fanlafeoumabusiesess andhaodi saupte
a materi al adverse effect on our business, financi e
our | T infrastructure, applicatiindres esnd idatid shaslada
which can be affected by a number of factor s, i ncl u
frequent change and short | ife span.dué bart édhegbkdo
or experience extended periods of downti me, we may
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re also subject to cyber security risks and may
r security breaches in the six months period en
er secsrisycbhraschi@maut hori zed access, accident s,
uter hackings or other disruptions could compro
h information toimhapahbregedTackhersqudbdy uwdhed to
otage, systems change frequently and generally

uired to deploy significant cdapaigtaalnsandorotahlerevri
bl ems, and we may not be able to remedy these pr

her , we may be subject to | aws and regul ati on:c
|l osur e, and protection of certain types of date
|l egi sl antiosntoamendmeng | egislation, changes i1
erpretation of such | aws and regulations by the

thermore, any damage or system failure that <caus
a may disrupt our normal operations and possi bl
renmme nadosntorfacotus. Al though there had not been su
024, Fiscal 20214, Fiscal 2023 and Fiscal 2022,
hat it wilf dataresuibnhfonmaheohosbab is i mport
re our operational capacity within a sufficien
ms mal function or deoxwneriimenc evee xwidndendotp ebrei ocadbsl
iently. We may suffer | osses in revenue, reput
ts of operation may be materially and adversel

—0omOo N —

i nability
i n

o}
of our |

pro
ect

ct any of our intellectual pr
c |

t t e
tell ua property or failure to obta
of the date of this Draft Red Herring Prospect u:
t these applications wil/l be successf ul or that
the Banddemamdemar k of our Company under the Trad
tections accorded to a registered name or mark a
inst a third pdaerntayr kfso ra nidn far ipnagsisnign go uorf ft raact i on mi

e the registration is granted.

electronics

t”__.._-“m is registered by our Company. While we t

icies, any unintended internal or external situa
are also dependenftoronutrheseepudtalt e onemminidt ibersand |
el opments in group companies sharing our br&and
i nessfiOulSeBuidindeedd ectooal plegGeper pyotect our inteld]l
be required to resort to | egal adttie;mr,i omhiodh oma
m otdayafyuncti oni ng. Furthermor e, i f a competit
hnol ogy, it may be difficult and expensive dmoy u
al proceedings that we may initiate in future to
ect on our business, results of operations and c¢
Promoters and Promoter Group will continue to
pletion of the Offer.

te of this Draft Red Herhralndg iPr ©&gpdeedé guast
S ,95WiI0ilerm a ofnsltliy udielsut ed basi-usp oHqguihtey i
uer Compaoagmpl eti on of the Offer, our Pr
and exercise significant influence ove
al , i ncl udionugr tBhoea raq mptohsei td dmptoifon of é
he approval of mergers, strategic acqui
cies for dividendtsur elsentdhirnogu,g hi ntvheesitrmesnhta
sure you that our Promoters will act to
af fect our ability to execute our bus

cannot as
adversely

have incluGadPcbetaunedlpnindustry metrics and k¢
rations and financi al performance in this Dr af
surement c¢halGAAR eMesa,sTuireesiel sNotly metrics and key |
comparabl e withr dliantaencci aatl gt iosrt iicnadlu sitmfyor mati on ¢
sented by other companies. Such supymsl etnheenrteaflo rfei
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tility as an analytical tool for investors and t he
tool s wild.l be accurate going forward.

Cert aiGmWARPoRhi nanci al measures and certain other i nd
performance have been included in this Draft-GRER H
financi al and oapnedr astui cohn aot drfeaad s whrdsds,d triyst i c al and op:¢
our operations and financial performance as we cons
financi al performance, amaenthley awsed shiy hs enearsiutriess aa
evaluate the operational performance of DbGQAAR efsisneasn
and operational measeltasedasdabit htirfcoarlmadas d n-G A Ahaetsi
financi al and operationat emead sWdr esg,atarsd i cw@ad h amtdh ermp ¢
our operations and financi al performance may not b
applicable across the industry and therefore may r
i ndurselrayt ed statistical information of similar nom
companies pursuing similar business.
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uating our business, we consider and wuse cCe

ment al measures to review and assess our oper
e they ameaegamendt btyo caivalmuate our operating pe

i mi

t
or mat i
sumpti
sidere

t

a ons as analytical tools and may differ

n publishedomyanihés ddpartoedi aher en bes

ns on which we rely, and hence their <c
i

i
o]
o]
d n isolation or cecanrexnttrsueod ass am alntdea rc

manc e, l'iquidity, profitability or results o
entations of our business, or ififnwesdiossode®

rac

es wWith respect to these figures, our rerg

shares may decline we may be subject tnod sh

i al

ar e
SS,

condition may be materially adversely aff

unable to raise additional capital or ar
results of operations, cash flows and fin

siness requires a significant amount of wor ki

, 52We 9%Wi mi Il toovninue to incur significant expe
existing refurbishing facilities. We <cannot
t operationslansathhatutwar emagxpanei oMWhpl e we
rom operati onsexios thien ga deeaqqmmitteme ot sf,u nadurouabi | i
ent upon the success of our operations. Addit
our growth strategy.cOsrsabilcapi tal aof asgeh
us factors, including gener al economic and ca
ence, the continued success ofo oawur orpeaeirsitn g nc
. I'f we decide to meet our capital reqguiremen
nts. | f we are unable to raise adequ,atcecurcalpudi
s of operations, cash flows and financial <con
al so require additional cash resources due t
ments or acquisitions rwes omnaryc ecse cairdee itnos ug U ri st
ement s, we may seek to issue additional Equi
ties Qur ability to obtain exteerntaai nftiineasncil
ing indebtedness would subject us to increase
nts that would restrict our operations.ayOubre :
cted at a time when we would I|like, or need, t
ity in global financi al mar kets and stock mat
¢onutdour ability to raise funds.

we have not faced issues in raisingixamontahs o
Septembhesrcal30202@24 Fi scalt he023 camd bFi sncoa la sZQ2 2
ble in a timely manner or in amounts or on te
favorable to us, or at all ,I naadyv eirnspea cetf foeucrt loir
financealtsoofli bpenaandnse

t hr ead mp lainadncneonwi t h and changes in privacy | a
business, results of operations and financia
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face cyber threats such as (i) phishing and
seeking account sensitive infor-maktkioatioontao
ven ;i n(fioirMmwdhearcekiinngatt ackers seek to hack into
on of causing reputational dawmegei hocuyubebycrt
to intrude intenotuonnefwstkaWwi nlhg bphhr data o
thet work attack in which an unauthorized perso

period of time with ramatiinadnre nrtdtomert ot lrsare atlo oawau
gani zation. I'n the six mohithcsalpe20 24, emideda |ISved Gh2alv
t experienced any significant ineddantedopepbishek
mpromi sed our data or disrupted our services. We
ainst these threats and protect our network and i
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s and transfer dat a, including personal i
to us by constituents. Al t hough we mainta
u tsys i brl eea @ head , uintauitshopa zed individuals co
sclose sensitive data that we process o
may | ead ®per sbepalpubhfor mxtpiosmur i mcl udi
) of constituents. Any such security bre
tation, instituti oal oifmdoegiatli g occfe epdd magls
ect on our business and results of opera

-0 ~*>o0
MO ODT®®D®<g
_ﬁc_‘m_'ﬂ_'
U)_‘B_‘S

-0

(9]

QJ""_"DOO'OE
ml—"

0SS -SoTo— -

past entered into related party tra
involve conflicts of interest with the
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We have ewmaeredsi ntansactions with related parties
related party transactions in the futures MWengehabha
in compliance with applicable | aw, including the C
commercially reasonable ter ms, we cannot assure yo
such t rsanbseaecnt ieonnt er ed i nto witweumagl anedrpantoesel
in the future. For det ai | fiRestated Comsolidated Firahcaldnfopnatibmoge t r
38 Related party disclosuria respect ofnd AS 24 on page281.

1
[
|
.
c

The table below provides details of our related par
Fiscal 2024, Fiscahd260B8 aondt Fi boal o208R rel ated p:
consolidated revenue from operations in absolute and percentage terms for the periods indicated therein

in 7 Imill
Sr. | Particula | Nature of Six monthsperiod Fiscal 2024 Fiscal 2023 Fiscal 2022
No rs Transactions| ended September 30
2024
Amou % of Amou % of Amou % of Amou % of
nt revenue nt revenue nt revenue nt revenue
from from from from
operations operations operations operations
1 | Kay Kay Sales 5.27 0.09%| 0.73 0.01%| 10.36 0.16%| 31.23 0.60%
Overseag Purchase | 730.54 12.02%| 454.49 3.99%| 541.17 8.21%| 260.44 5.00%
Corporati
on
2 R2 Sales 0.02] Negligible Nil - Nil - 0.31 0.01%
Venture Purchase 23.78 0.39%| 40.37 0.35%| 19.11 0.29%| 32.14 0.62%
3 | Electronic] Sales 1,092.4 17.97%] 1,298.7| 10.58%| 476.35 7.22%| 0.28 0.01%
s Bazaar 1 2
Inc Purchase | 890.57 14.65%)| 1,661.7] 14.60%| 669.12 10.15% Nil -
0
Foreign 0.00| Negligible| 0.42] Negligible Nil - Nil -
exchange
Gain/(Loss)
4 | Amiable Sales 0.52 0.01%| 0.87 0.01% Nil - Nil -
Electronic| Purchase | 218.95 3.60% Nil - Nil - Nil -
s Private
Limited
5 RR Sales 93.02 1.53%]| 589.90 5.18%| 85.95 1.30%| 107.40 2.06%
Enterpris§  Purchase 27.66 0.45%| 565.18 4.97%| 418.37 6.34%| 287.98 5.53%
6 Sharad | Managerial Nil - 6.00 0.05%| 6.00 0.09% Nil -
Khandelw| Remuneratior
al
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Sr. | Particula | Nature of Six monthsperiod Fiscal 2024 Fiscal 2023 Fiscal 2022
No rs Transactions| ended September 30
2024
Amou % of Amou % of Amou % of Amou % of
nt revenue nt revenue nt revenue nt revenue
from from from from
operations operations operations operations
7 Vidhi Managerial Nil - 6.00 0.05%| 6.00 0.09% Nil -
Sharad | Remuneratiof
Khandelw|
al
8 Amit Unsecured | 585.62 9.63% Nil - Nil - Nil -
Midha loan

For the six months perHRiodc @&lnd202 45,e pRieanbels aB®Z3 DM,
party transactions contributed approximately 19.59¢9

For mo r e i n fiFoi rnnaantcii canl , O, bsnef ep2d Glew i tome r i nt er ntartainosnaaclt i
entered into by us were priced on the basis of tran
party transactions for sales and purchases for the
and?22@2e more than 10% of the total transactions of
2024 and Fiscals 2024, 2023 and 2022.

We have given an advance against materi al of 313.
on March 31, 2024. I n the event, Ami abl e El ectroni c
adverse effaessonresul bssof operati oMhs,| ec aveh hfalveew s ¢
any instances of failure to supply materi al against
ended Sept ermbercald0c2a0202%2R3i sandthiesealcana0Od2 no assul
wi || not occur in the future.

Wear e also dependent on the above related parties f
not able to continue such transactions with our rel

have an adtveomseowrf fbusiness, results of operations,
Our related party transactions may potentially invec
and there can be no assurance that we will be abl e
into retwtédapsaact iVdensc ainnn otth ea sfswtrwer ep.ou t hat such
aggregat e, even -idnginh eredms ntwi lalt alrwasys be in the
not have an advsernsees sef freecstulotns ooufr obpuer at i Foonrs ,f wratshhe rf
of the related fPantanci abn RasthtediCanaotidatedg-mancial Informatioiote38

Related party disclosuri@ respect ofnd AS2éon R& g e

Certain of our Promoters, members of Promoter Group
our Company in addition to their nor mal remuneratio
Certain of our Promoters, members of Promoter Group
Company that are in addition to reimbursement of ex
Promoter, DiMaerd persi alndP&Kregyonnel may be deemed to b
by them, as wel |l as to the extent of any dividends
extent of their partngcSphatebol dersheAOtiferoasal 5gl |l
Il ndependent Directors), Key Manageri al Personnel ar
empl oyee stock options granted byoouhe CESPBNnYCHh e me
information on t hefiTSheel |IdofnfgeppSblyar ehol der s, see

We <cannot assure you that our Promoter, Directors &
sharehol ders to the benefTlhe ainmdt ebreesstt i anft eauvers tDiorfe ootu
and Senior Management Personnel may conflict with
Comp&nynterest. There can be no assurance that our
Personnel wi || be abl e tion atdhdeF efsustfularuec.chec od ét a BCusr o f

Manageimemtter est 0ofOumdi Ma o wiglensieenrtest s of Key Manager.
Manage@mafiFi nanci al i Resfatedr Qoresdlidated Financial InformatibrNote 38 Related party
disclosurein respect ofnd AS2éon p2lBY 2hd respectivel y. For furth:
fiOur Promoter andddnPpRémet or Group
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Our Subsidiaries (includingfistme dmpmevnatseud shyi ameé es
common puiwius teurnwi@ompany, which may in future | ead

Our Sub aré ehgaged in the same line of business as that of our Company and accordingly, there are certs
common pursuits amongst them and our CompanyGi ven t hat these subsidiarie
no conflict of interest between our Company and Sut
any conflict of interest betwaemesumwnr ComparGy oikpr CClo
detail siGr o ep e @ootmpapBd § e Our Director s, Key Manageri al

may have interests in our Company in addiltnmnothhe oevd
our Subsidiaries cease to be our wholly owned subsi
wi || not compete with our existing business or any
suitably resolve such a conflict withomumammne.adverse
Our insurance coverage may not be sufficient or may
may have an adverse effect on our business, results
The principal types of coverage under our insurance
inventory, vehicles; burglary and theft; woka&ammnpob
of empl oyedsa.veEvVearsuirfaneee for the incident giving ri
deductible on any c¢claim for recovery of such a | os:¢
However, we cannoti mswnuder ytolhue tihmasturaanryceclpaol i ci es m
part or on time, or that we have obtained sufficier
wi || not chambe sabbtabel aWwl giensurfamrdded dodv enu manCioarspsa
t hsei x months period ehidsedalSedt 24mb e 0 B0 ,amd 22402 2:
(in ~7 million, unl es:
Particul ar s As of si x mgd As of

September 3 Fiscal Fiscal Fiscal
l nsured Assets 3,81 3,14 1, 34 1,12
Uni nsured Assets 3009 312 78. 74.
Il nsurance Coveragg¢g 4,40 3,009 1,60 1, 43
|l nsurance Cover agséd 115. 98. § 118. 126.
I n addition, our insurance coverage expires from ti
the normal course of our business, and while we hav,
i nsurancascawdrwbhen such policies expire or obtain
be necessary or appropriate to conduct our business
coverage reasnmnawanos tehnsd dpdeeS eopdt e IAbh src a3 0202024 Fi sc,alwe20
cannot assure you that such renewals wil/ be grante
t hat we suffer | oss or damage, or successful assert
are nrogd,i nssru for which we did not obtain or maintain
exceeds our insurance coverage e@r |lwher woald hmayver am
our results of operations, financial condition and
any issues in relatsion montchaipnenrieg @& c¢hRiidsecda |$ e2pOt2dvimb ef
and Fiscade X®@22not assure you that we wil!/ not enco
i nsurance arfiDangBuoid msausssastecedVa roo a n pld § e
Some of our Directors may not have prior experience
in India.
Some of our Directors may not have experience as d
I ndi a. Directors poécagpmpaeand estddlkstedchmaanges iin | n
responsibilities, including, among others, ensuring
overseeing management, operatilescormpamyn.ciWd acamrdatt
Directors will be able to adequately manage our Com
experience as directors of companies | i setted iomi treedc oc
from them and accordingly, may fail to maintain and
and internal control as required for a |isted entit
Any variations in our funding requirements and the
and results of operations.
We intend to use the Net Priobpedssf obnt pfel@@tf ponds
reqguirements are based on management esti mat es, cu
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d ons and are not appraised by any bank or fir

ti
i scretion of our Boar d.

[
d

ordingly, investors in the O@Gfgrudgimentneédht oes
ceeds. | f we are unable to deploy the Net Proce:¢
results of operations. Whi | st a monit dr itnhge aQre
ceeds, the proposed wutilisation of the proceeds
agement estimates, apprchiasgkesréeportxtendal scisubdi
anci al condition, business or strategy, as discu
may have to revise our busi nestso ptliamme aanndd ocro nrsaengau
uirements may also change. OQur internal managemi
Il d have been determined by third party apparpaitsadl
enditure and may have an adverse i mpact on our b

accordance with Section 13(8) and Section 27 of

vary the objects of the Offer without our Comp
cial Irresopheteovoant of any such circumstances tha
l'izati on wef mdegt nPrto dee dash,l e fappobwvaini hha shaeel
event we need to make such changes. O6Appradedalay
ersely affect our business or operations. Pur s
rehol ders of our Company, as at the time of such
t he eSrhsarwhhooldlo not agree to such proposal to var

ditions, i ncl u

anddamceacwiorh such ter ms and con
the Companies Act

reqguirement to provide an exit opportunity to
trolling Shareholders, as at the time of the pro
l i zation of etvheen N&t sRurcchcecehdasnge is in our intere
moters and controlling Sharehol ders wil/ have a
scribed by SEBI . For yf utrot hceirs sdeenttaii nfigsb jsobna tr eexhidtf daeph
i ati omom nplddyl¢lerctilsi ght of these factors, we may n
er to use any wunutilized proceeds of the Offer,
ring Prospectusijnevemn imteueltvalThati onmayi $ estrioc
business or fdenpalnocyiian ¢ ictohnede d n por tleiyodrs eo fi ft haen yNe tc
ms of any contract, which may adversely affect o
Cotmpanmaynwagement will have flexibility in utilizi
no assurance that the Objects of the Offer wildl
| oyment of t h emaNente r Prionct eeenddse di b yt hues wi | | result
estment . Further, the funding plan has not been
Company intends to use the Net Proceeds from th
Prepayment and/ or repayment, in full or in part
by our Companyaandd Subsidiaries;

GeneQoalporate Purposes.

deti@bjl sct se@dn t pPalg ethfeerf undi ng plans are based

d requirements and intended use of proceeds have
accordance with Regulation 41 oHhaltlhea SE®Bilntl CDRMd
monitoring the wutilization of Gross Proceeds p

agement of our Company witllPrbaeedsj sandtimwvesbdo
gment of&B8oman&€gemmany regarding the application
ise its management estimates from time to time o
h as market conditionisti eccompredi i nbey estosbr okexc
sequently its requirements may change. Additiona
sons,ecmay | imit ofé &cdlfoyteurnr oCampanyhe Net Procee

i ness.
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ain sections of this Draft Red Herring Prospec
prepared exclusively for the Offer and commi !
sively in connary imnal iwandhe tdie Dddreri,nfammrdmat i on
e Offer is subject to inherent risks.

ned and avai lpead ttyh @ eseeravricthe sa gefn can
ofEpberepanai t e Retpobidsa hipetlaheendd enrd uls 2 1
urposes of inclusion of such inf
erstand the industry in which we operate pursuan
ttice Report i s hRtvtap $ dbdlogwrvmonei cwsrb awal@dictc el mait n v e €
n exclusively commissioned by our Company and g
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vate Limited t

Limited. We have no direct or indirect associatio
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nge and actual amounts may dif
c

) rr- materially
Report al syo hpiegehrl iagnhdt smacrekretta id

tian, d uashtirc h  me
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e are no standard data gathering methodol ogi e
hodol ogies and assumptions vary widely among di f
nge based on vdriaswa rfea gytoaur ¢.haWe tcheenmes sumpti ons

change and, accordingly, our position in the m
spectus. Further, the commi $9i omeedstepor diiss nwvets

be construed as expert advice or investment ad:
ttice Report or extracts thereof amakinmd utdleei i ni
i sions. For fiindhbhet r yooDo plamiee vn, see

Company wi l |l not receive a from t he
f

net proceeds from such Of

e
S

Of fer consists of the Offer for Sale. The enti

rehol ders (after deducting applicable Offer Expe

our DirecteorisalorPekesyo nMiaennagand Senior Management \

m the Offer. FofiT hfeu ddf nif@lr j € o f ® r achnt { fGey e¥KlE erespect i

are exposed to risks related to export duties an

ies to which we export may i mpose varying dut
our business and the results of operations.
i shedi puodiuntser hadtivamal markets. These market
ing the imposition of duties and tariffs on i
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duties by these countries can iTnhpea ctta boluer bceol sotw sstertusc
export ofncewnn i empamwyntthompetrheodsiended September 30,

(i mi7T1lion;

Particulars As of
Six months period ended Fiscal 2024 Fiscal 2023 Fiscal 2022
September 30, 2024

Export Incentive 8.73 7.17 0.80 0.16
% of revenue operations 0.14% 0.06% 0.01% 0.00%
Additionally, navigating the complexities of wvaryi.:!
and operational inefficiencies. While we have not f
trade regbhseimoinoms period enderd saeafdt emMedr, 3F0,s cald ¥é,0
cannot assure you that we wi || not experience suc
introduction of new turcaedde pbraorfriite rnsa rcgoiunlsd, |deeacdr etaos erde
effects on our business, results of operations, an
presence, we must remain vigil amdt aidnapnoanbilteo riinn go utrh e
potential adverse i mpacts.

[Page | eft DblJank intentionally
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Changing | aws, rules and regulations and | egal unc
advens$élegt our business, prospects and results of o

Changes in regulatory policies relating to refurbished products, both in India and globally, present a significant risk 1
business operations. Evolving legislation concernivgaste management, import/export restrictions, data security,
and consumer prettion could impose additional compliance costs and operational complexities on businesse!
operating in the refurbished product market. For example, strigtaste regulations could mandate specific recycling
processes or require manufacturers to takatgr responsibility for endf-life management of refurbished products,
increasing operational costs. Similarly, changes in data security laws, particularly concerning data sanitization ¢
refurbished devices, could necessitate investments in new teghesoémd processes. The lack of harmonized global
standards for refurbished products could also create trade barriers and limit market access.

The Government of India may implement new laws or other regulations and policies that may affect our business
general, which could lead to new compliance requirements, including requiring us to obtain approvals and licens
from the Government and othergulatory bodies, or impose onerous requirements. For instance, the Gol has recently
introduced (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020; (c) the Occupational Safety, Hee
and Working Conditions Code, 2020; and (d) the IndaisRelations Code, 2020 which consolidate, subsume and
replace numerous existing central labour legislations. While the rules for implementation under these codes have |
been notified, we are yet to determine the impact of all or some such laws arsmasi and operations which may
restrict our ability to grow our business in the future and increase our expenses.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law
regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent ma
be time consumingsawell as costly for us to resolve and may impact the viability of our current businesses or restrict
our ability to grow our businesses in the future. For instance, the Supreme Court of India has in a decision clarifie
the components of basic wages whigked to be considered by companies while making provident fund payments,
which resulted in an increase in the provident fund payments to be made by companies. Any such decisions in fut
or any further changes in interpretation of laws may have an iropamir results of operations.

A downgrade in ratings of India and other jurisdicHt
Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the sovereign credit ratings
India. Any further adverse revisions to credit ratings for India and other jurisdictions we operate in by internationa
rating agencies ay adversely impact our ability to raise additional financing. This may have an adverse effect on ou
ability to fund our growth on favourable terms and consequently adversely affect our business and financic
performance and the price of the Equity Shares

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

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

The occurrence-mafden ati wraslt ears meary adversely affect o
and cash fl ows. Hostilities, terrori st attacks, ci v
mar ket s uasnidn eosusr. b

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fir
explosions, pandemic disease and meate disasters, including acts of terrorism and military actions, may adversely

affect our results of opations, financial condition or cash flows. Terrorist attacks and other acts of violence or war
may adversely affect the Indian securities markets. In addition, any deterioration in international relations, especial
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between India and its neighbouring countries, may result in investor concern regarding regional stability which coul
adversely affect the price of the Equity Shares. In addition, India has witnessed local civil disturbances in recent yez
and it is posdile that future civil unrest as well as other adverse social, economic or political events in India may havi
an adverse effect on our business. Such incidents could also create a greater perception that investment in Inc
companies involves a higher degrof risk and may have an adverse effect on our business and the market price o
the Equity Shares.

Il nvestors may not be able to enforce a judgment of
Lead Managers or any of their directors and execut.
I ndi a.

Our Company is incorporated undesr atshsee tlsawasr eofl olcnadtiez
our Co@nplinyectors and Key Manageri al Personnel ar e
investors to effect service of process upon our Cor
against them jomdgments obtaidedl ndi a. Mor eover, it
damages on the same amaxics i @ avefrer dirgpughaeurimn ilMmdia
foreign judgments if it viewed the amount of damag
judgments are in breach or contrary to Indian | aw.
Recognition and enforcement of foreign judgments 1is
Civil ProcaCdPubyr e, 1 808 K(as reciprocal recognition
commercial matters with a | imited number of jurisdi
and Hong Kong. A judgment firmmacijeunrniasci cstpiean fwietdh cro
requirements of the CPC. ThheeUaStramad yl padioaidao nigot
enforcement of judgments in civil and commerci al m
rendered by any fed-eeal ppocatiahg tewnfroirt ocnyva | ¢ ha ba s
not predicated solely upon the geereiarolcaws$ nhgi nhel ud
woul d not be enforceable in India under theiCRG &S
Emirates and Hong Kong have been declared by the Go
of Section 44A of the Civil Code. Section 13 of th

regardingeanyimactly adjudicated upon between the
cept (i) where the judgment has not been pronounc
S not been giveaseh (ihiei mewheémseoft tdppears on the
unded on an incorrect view of international Il aw o
applicabl e, (iv) whedgmeht waecebtdiangedi wewhi ol
ere the judgment has been obtained by fraud or (\
y |l aw th in force in India. Undreroft heenyCPdqgc wmmern
[ ed copy of a foreign judgment, pr esume
e contrary appears on recoro
any amounts payable in
ch do not have reciproca
ained a judgment in such a ju
a new proceeding in I ndi
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e party in whose favour such final judgm

final judgment that has been obtained in

such fi ntal |Iljtudigsmewnn!l i kely that an Indian court woul
i is brought in India. Mor eover, it is unlikel

I judgemelnndiraenidferetdt beltséedes t hat t he amour

istent with public policy or I ndian | aw. Furt
n to a foreign judgm@amtrwilln Rhedddit sposedngf

t
based on a

i
o}

n judgment in India is required to obtaiandt he
not assure that such approvaf wihk,berfatththb
h approval would be acceptable. Such an amoun

gni ficant differences exist between Ind AS and o
. S. GAAP, which maybabBsemamemnitalft ournyésatwarcs al con

Our Restated Consolidated Financi al I nf oFimadalon20 24
2023 and lasvseabekmwW2®erived from the audited financi
ended Septembiescal0o, 2RD4L,4 ,FHissccadp r 22p02223e da nidn accor dan
Accounting Standards (Il nd AS) as prescribed under S
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Standards) Rules 2015, as amended and other account
financi al statements have been restated in accordan

Ind AS differs in certain sig

n icant respects fror
with which prospective investo

[

p

i f

rs may be familiar 1in
accordance ewi accowah i agh principles, our results of
substantially different. Prospective investors shou
financial statemeptofaeasdiooasulbdvikkers oé6wn an under
accounting principles and those with which they ma
I ndi an accounting practices, IICDR AR®R,g utllmd i ©@omp a mine ¢

in

presented this Draft Red Herring Prospectus shou

e may be affected by competition | aws in India, ¢t}
dverse effect on our business, operations and fina

e CompetitfiCompAdtt Di,p0dsAcdmended, was enacted for
at have or are |likely to have an adverse effect ol
I ndia to prevent such prachigementUndedetbeacdimp
r mal or informal, which causes or is | iikPPeHy it® va
d attracts substantemdntpeanmdng eso mpgrautrittherrs vamiyc ha,t
terminatio of purchase or sale prices, i mits or
ea or number of subscribers iapprhecireedleer amndv entasek e
rket in India and shall be void. The Competition
On Mar ch 011, the I ndian central gowveraegnelndat inon

trol) i sions under the Competition Act with
® nroimgelr tgse,r sa sosretasmnal gamat i on-antdh & thracsopeods ¢
be manampgroovdd Myt itth eMd§Cla.l t lA@AE dbid se$ U
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Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India ha
experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates a
increased costs tmur business, including increased costs of wages and other expenses. High fluctuations in inflatio
rates may make it more difficult for us to accurately estimate or control our costs. Any increase in inflation in Indi
can increase our expenses, whichmegy not be able to adequately pass on to our customers, whether entirely or in
part, and may adversely affect our business, results of operations, cash flows and financial condition. In particular, \
might not be able to reduce our costs or increaseftite of our products to pass the increase in costs on to our
customers. In such case, our business, results of operations, cash flows and financial condition may be advers
affected. Further, the Government of India has previously initiated economstires@o combat high inflation rates,

and it is unclear whether these measures will remain in effect. There can be no assurance that Indian inflation lev
will not worsen in the future.
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The determination of the Price Band is based on var
Shares may not be indicative of the market price of
The determination of the Price Band is based on var
with applicable | aw and in consultation with the BI
determined by ionurcoGosmpanayt i on with the BRLMs through
on numerous factors, i ncliBiads ing ff cardto@fr fspdakm@e® ddiemecy | h @

indicative of the mar kett hpr iOdd efrar Ftuhd hEEqui ttyheSlearc
performanciKPilOsdildatiaorps olve or become higher than our
or whether we wil/| be able to successfully compete

future. An inability t,o oirmpanoyv er, e dnacitnitoani ni no rs uccohmpkeF

comparable industry peers may adversely affect the

met hodol ogi es in the industry fuwlrt it htehec allicwutlead i ommmp

may calcul ate and present such financial ratios in
I

are correct or wil not change and acctorpdriensgel nyt,e do uir
Red Herring Prospectus.

Under I ndian | aw, foreign investors are subject to
investors, which may adversely affect the trading p

Under foreign exchange regulations currently in force in India, transfer of shares betweesidents and residents

are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comply with th
pricing guidelires and reporting requirements specified by the RBI. If the transfer of shares, which are sought to b
transferred, is not in compliance with such pricing guidelines or reporting requirements or falls under any of thi
exceptions referred to above, then mipapproval of the RBI will be required. Further, unless specifically restricted,
foreign investment is freely permitted in all sectors of the Indian economy up to any extent and without any prio
approvals, but the foreign investor is required to follmvtain prescribed procedures for making such investment.
Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign curren
and repatriate that foreign currency from India require -®lrjection or a tax ckrance certificate from the Indian
income tax authorities. As provided in the foreign exchange controls currently in effect in India, the RBI has provide
that the price at which the Equity Shares are transferred be calculated in accordance with ivddynaticepted
pricing methodology for the valuation of shares at anGatength basis, and a higher (or lower, as applicable) price
per share may not be permitted. We cannot assure investors that any required approval from the RBI or any otl
Indian government agency can be obtained on any particular terms, or at all. Further, due to possible delays in obtaini
requisite approvals, investors in the Equity Shares may be prevented from realizing gains during periods of pric
increase or limiting losses dng periods of price decline. In addition, pursuant to the Press Note No. 3 (2020 Series),
dated April 17, 2020, issued by the DPIIT, which has been incorporated as the proviso to Rule 6(a) of the FEMA Nol
debt Rules, all investments under the foreigediinvestment route by entities of a country or where the beneficial
owner of the Equity Shares is situated in or is a citizen of any such country, can only be made through the Governm
approval route, as prescribed in the Consolidated FDI Policy @attdber 15, 2020 and the FEMA Rules. While the
termfbeneficial ownebis defined under the Prevention of Morlegundering (Maintenance of Records) Rules, 2005
and the General Financial Rules, 2017, neither the foreign direct investment policy nor theReEddAprovide a
definition of the ternfibeneficial owned. The interpretation dibeneficial owned and enforcement of this regulatory
change involves certain uncertainties, which may have an adverse effect on our ability to raise foreign capital. Furth
in the event of transfer of ownership of any existing or future foreign direct investment ititgrireimdia, directly

or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/purview, such subsequen
change in theeneficial ownership will also require approval of the Government of India. These investment restrictions
shall also apply to subscribers of offshore derivative instruments. Additionally, there is uncertainty regarding th
timeline within which the saidpgproval from the Gol may be obtained, if at all.

The Equity Shares have never been publicly traded ¢
the Equity Shares. Further, the price of the Equity
the Equity b®her aheatl ssruea Price, or at all

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on the st
exchanges may not develop or be sustained after the Issue. Listing and quotation does not guarantee that a marke
the Equity Shares witlevelop, or if developed, the liquidity of such market for the Equity Shares. Our Equity Shares
are expected to trade on NSE and BSE after the Issue, but there can be no assurance that active trading in our Ec
Shares will develop after the Issue,ifosuch trading develops that it will continue. Investors may not be able to sell

our Equity Shares at the quoted price if there is no active trading in our Equity Shares. There has been significe
volatility in the Indian stock markets in the recent pastl the trading price of our Equity Shares after the Issue could
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70.

fluctuate significantly as a result of market volatility or due to various internal or external risks, including but not
limited to those described in this Draft Red Herring Prospectus. The market price of our Equity Shares may t
influenced by many facter some of which are beyond our control, including, among others:
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the failure of security analysts to cover the Equity Shares after the Issue, or changes in the estimates of c
performance by analysts;

the activities of competitors and suppliers;

future sales of the Equity Shares by us or our Shareholders;

investor perception of us and the industry in which we operate;

changes in accounting standards, policies, guidance, interpretations of principles;
our quarterly or annual earnings or those of our competitors;

developments affecting fiscal, industrial or environmental regulations; and

the publiés reaction to our press releases and adverse media reports.

Equity Shares have never been publicly traded,
volume fluctuations, and an active trading mark
or to the Offer, there has been no public mar ket
hanges may not develop or be sustained after the
accordaocakl ewit hwaapdi in consultation with the BF
qguotation do not guarantee that a market for th
ket for the Equitegd ShraresmerMhiesef avdtl dr sh,e shmme o
l uding factoiBasas dosc bihieepDdDgeed e May ceot be indic
ce for our Equity Shares after the Offer. The n
ctuations in response t o, among othernkfaspecs i ¢
ustry we operate in, devel opments relating to |Ir
isdictions, strategic actions by us or ouraftciompe®
revenue or earnings estimates by research public
the past, foll owing periods dsf sveocluartiitliietsy, isnh atrhe
tituted securities class action |itigation agai-Ht
ert the attention of management, and,usdifneasdsv,e rfsi
dition, resabhsfobwepandt pomspects. I'n addition,
ume fluctuations that are unrelated or dispropor
ad mar ket fluctuat iadresr iaand yi nrdeudsutcrey tfhaec tnoarrsk enia yp r
our &&€omeeahygr mance. There is no assurance that ir
ity Shares at or above the Offer Price.

futur e iBEsgswiatnyc eS hoafr essuror convertible securities
ut e pr os pPxlcari evteo li chivregs,t oarsd sal es of our Equity St
ec the trading price of our Equity Shares.

may be required to finance our growth through fu
ri mary offering of Equity Shares, convertible se
rci seee fsteampd ogypti ons, may dskbadehol dhaegdi int ioan
uances of Equity Shares or the disposal of Equit
ception that syucdcdcuwrs,uamaye adv esrasleelsy maaf f ect t he
|l ead to other adverse consequences including di
incurring additional dewitl.| Trhetr ei £same bfeu mtoh ers skq
rehol ders wil!/ not dispose of, pl edge or encumbe
ue of your investment iin our Equorty tShatresuch ni s
ht occur may also affect the market price of our
ctuation in the exchange rate between the I ndiar
ect on the trading price of, and returns on, our
l'isting, our Equity Shares wil!/| be quoted in | nc
Equity Shares wil/ be paid in I ndian Rupees an
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a trading approval s.
The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
completed before the Equity Shares can be listed and trading in the Equity Shares may commence. The Allotment ¢
transfer of Equity Shareis this Issue and the credit of such Equity Shares to the apj@icd@tat account with
depository participant could take approximately two Working Days from the Bid Closing Date and trading in the
Equity Shares upon receipt of final listing and tradapgrovals from the Stock Exchanges is expected to commence
within three Working Days of the Bid Closing Date. There could be a failure or delay in the listing of the Equity Share:
on the Stock Exchanges. Any failure or delay in obtaining the approvdiemase any delay in commencing trading
in the Equity Shares would restrict investmability to dispose of their Equity Shares. There can be no assurance that
the Equity Shares will be credited to inveséatemat accounts, or that trading in the Eq@hares will commence,
within the time periods specified in this risk factor. We may also be required to pay interest at the applicable rates
allotment is not made, refund orders are not dispatched or demat credits are not made to investors withdnileel pr

time periods.
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Pursuant to listing of thepEgmpttiyveShsaurewei IwWea nntaey nbe
Surveill anfASMMeansdr &r §dded SurfGSI) | bpcehbMe&socks Ekch
enhance market integrity and safeguard the interest

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have be
introducing various enhanced peenptive surveillance measures. The main objective of these measures is to alert an
advice investors to be extrautious while dealing in these securities and advice market participants to carry out
necessary due diligence while dealing in these securities. Accordingly, SEBI and Stock Exchanges have provided
(a) GSM on securities where such trading price of sstlurities does not commensurate with financial health and
fundamentals such as earnings, book value, fixed assetgortat price per equity multiple and market capitalization;
and (b) ASM on securities with surveillance concerns based on objectiragtars such as price and volume variation
and volatility. On listing, we may be subject to general market conditions which may include significant price anc
volume fluctuations. The price of our Equity Shares may also fluctuate after the Issue dueaicfaetaes such as
volatility in the Indian and global securities market, our profitability and performance, performance of our competitors
changes in the estimates of our performance or any other political or economic factor. The occurrence otany of t
abovementioned factors may trigger the parameters identified by SEBI and the Stock Exchanges for placing securit
under the GSM or ASM framework such as net worth and net fixed assets of securities, high low variation in securitie
client concentratio and close to close price variation. In the event our Equity Shares are covered under-such pri
emptive surveillance measures implemented by SEBI and the Stock Exchanges, we may be subject to certain additic
restrictions in relation to trading of our &ty Shares such as limiting trading frequency (for example, trading either
allowed once in a week or a month) or freezing of price on upper side of trading which may have an adverse effect
the market price of our Equity Shares or may in general casiagotions in the development of an active market for
and trading of our Equity Shares.

Rights of sharehol ders of companies under I ndi an
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
corporate procedures, directdfiluciary duties, responsibilities and liabilities, and sharehofdeghts may differ

from those that would apply to a company in another jurisdiction. Sharehdiggrts under Indian law may not be

as extensive and wide spread as sharehdldghts under the laws of other countries or jurisdictions. Investors may
face challenges in asserting their rightsshareholder of our Company than as a shareholder of an entity in another
jurisdiction.

the excha

c i n n
the Equity Sh

Fluctuations ge rate between the India
the value of ares, independent of our

Upon listing, the Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect
the Equity Shares will be paid in Indian Rupees and subsequently converted into appropriate foreign currency f
repatriation. In additionany adverse movement in exchange rates during a delay in repatriating the proceeds from
sale of Equity Shares outside India, for example, because of a delay in regulatory approvals that may be required

the sale of Equity Shares, may reduce the ratgmds received by shareholders.

64



SECTION 1l

T INTRODUCTION

THE OFFER

The following table summarizes details of tber:

Offer of Equity Shares " Up tE&qpupdlty Shares of face
to [6] million
Of which:
Fresh Issu&” Up to [O6] Equity Shares of
t 04,50000 million
Offer for Sal&®) Up t0 5,100000Equi ty Shares of f
aggregat [oAgliomp t o
The Offer comprises of:
A) QIB Portion “®)®) Not more than [ 0] Equi ty 2 &bh
aggregating up to [ 6] mi
of which
(i) Anchor Investor Portidf Up tE&gudty Shares of face
(i) Net QIB Portion (assuming Anchor Investor Portion is fflUp t &Equdjy Shares of face
subscribed)
of which:
(@) Available for allocation to Mutual Funds only (5% of the [l Up t Equdjy Shares of face
QIB Portion)
(b) Balance of QIB Portion for all QIBs including Mutual Fund§Up t Equdty Shares of face

B) Non-Institutional Portion ()®

Not less than[ 6Equi ty Shares of

aggregatingupto  [mdlipn

of which:

(@) Onethird available for allocation to Bidders with an applicat
size of more than 0.20 million and up to 1.00 million

Up to EQui aye Shalres of

(b) Two-third available for allocation to Bidders with an applicat
size of more than 1.00 million

Up to Equf age Shalres of

C) Retail Portion®®)

Not less thanf 6Equi ty Shares of

aggregatingup to  [mdlipn

Pre- and postOffer Equity Shares

Equity Sharesutstanding prior to the Offer (as on the date of this [} 97,133,88Equi ty Shares of face
Red Herring Prospectus)
Equity Shares outstanding after the Offer [ BHquity Shares of face val

Use of Net Proceeds of th®ffer

SeefObjects of the Offéron page9dl for information about th
use of the Net Proceeds of the Off&ur Company will no
receive any proceeds from the Offer for Sale.

To be updated upon finalization of the Offer Price

A Our Company, in consultation with the BRLMs, may consider a further issue of specified securities, through a preferemtianysother method as
19@0v@0ntillion atits discretien; psiar to {ilisg)of the Redr

may be permitted under the

applicabl e

al

Herring Prospectus with the RoThe PrelPO Placement, if undertaken, will be at a price to be decided by our Company in consultation with the

BRLMs. If the PrdPO Placement is completed, the amount miparsuant to the PHPO Placement will be reduced from the Fresh Issue, subject to

compliance with Rule 19(2)(b) of the SCRR. ThelP@ Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the
completion of the Offegur Company shall appropriately intimate the subscribers to thdP@Placement, prior to allotment pursuant to the P&

Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful alidnlllistimg of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribBrs-tlBGhElacement (if

undertaken) shall be appropriately made in the relevant sections of the

(1) The Offer has been authorizpdrsuant to the resolution passed by our Board d&edember 4, 2024The Fresh Issue has been authorized by our

Red Herringddussgnd the Prospectus

Shareholders by a special resolution daf@ecember 5, 2024Further, our Board has taken on record the consents of the Selling Shareholders to
participate in the Offer for Sale pursuant to its resolution dafiedch 25, 2025
(2) Our Selling Shareholders has confirmed and authorised its participatitire Offer for Sale as set out below:

S. No. | Selling Shareholders Offered Shares* Aggregate amount of Date of consent Date of board
Oof fer for letter resolution
million)
1. Sharad Kha Up t035,000 Equity Shares of face Upto[ 0] March?25, 2025 NA
v al ueeach
2. Vi dhi Up t035,000 Equity Shares of face Upto[ 0] March 25, 2025 NA
Khandel wal v al ueeach
3. Ami abl e B Up to5,030000Equity Shares of facg Upto[ 0] March 25, 2025 December 11, 2024
Private Linr v al ueeach

* To be updated at Prospectus stage.
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©)

4)

®)

(6)

TheEquity Shares held by the respective Selling Shareholders and being offered by the Selling Shareholders are eligible to fofrthe @&gr for

Sale in terms of the SEBI ICDR Regulatidgach of the Selling Shareholdesgverally and not jointlyconfirms that the Equity Shares being offered

by it are eligible for being offered for sale pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulatifurthdfodetails of
authorizations received for the Offer, S#@ther Regulatory and StatutoDisclosures on page340.

Subiject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, exd@{B iRdhén, would be allowed

to be met with spilbver from any other category or combination of categories of Bidders, as dppliahithe discretion of our Company, in consultation

with the BRLMs and the Designated Stock Exchange, subject to applicable laws. Undersubscription in the Offer, if ang, regbjettg minimum
subscription for 90% of the Fresh Issue and compliamite Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, the Allotment for the
valid Bids will be made in the first instance towards subscription for 90% of the Fresh Issue. For further deta{dfeseBtructuré on page361.

Allocation to Bidders in all categories, except Anchor Investors, if anyIihstitutional Investors and Retail Individual Investors, shall be made on a
proportionate basis subject to valid Bids received at or above the Offer Price. The allocation f®etaitindividual Investors shall not be less than

the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remaining available Equityif@irgreshall be allocated

on a proportionate basis. Not less than 15% offier shall be available for allocation to Nénstitutional Investors of which ortaird of the Non
Institutional Portion wild.l be available for allocatooh 1o008i ehdklt B
thirds of the NoA nst i t uti onal Portion wildl be available for allocatdesn to
subscription in either of these two sciéitegories of No#nstitutional Portion may be allocated to Bidderglire other sukcategory of Nofinstitutional

Portion. The allocation to each Nédnstitutional Investors shall not be less than the minimum application size, subject to availability of Equity Shares
in the Nonlnstitutional Portion and the remaining avail@bEquity Shares, if any, shall be allocated on a proportionate basis.

Our Company, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretieherabesrdance with

the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the Equity Shares allocateubtol#estors Onehird of the Anchor
Investor Portion shall beeservedor domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor
Investors Allocation Price. In case of undibscription or nonAllotment in the Anchor Investor Portion, the remaining Equity Shares will be added
back to the Net QIB Portion Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate Magisaid-unds only, and the
remainder of the Net @l Portion shall be available for allocation on a proportionate basis to all QIB Bidders other than Anchor Investors, gncludin
Mutual Funds, subject to valid Bids being received at or above the Offer Price. In the event e§ubsdeiption, or norallocation in the Anchor
Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. For further informatiffeeBroceduré on page364.

For further details including in relation to grounds for rejection of Bidsfi€éger Structuré, AOffer Proceduré andfiTerms
of the Offed on page$861, 364 and354.
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary financial information derived from the Restated Consolidated Financial Informatic
as at for the six months period ended September 30, 2024 drddal 2024, Fiscal 2023 and Fiscal 2022

The Restated Consolidated Financial Information referred to above are presentedibimdercial Informatio on page237.
The summary financial information presented below should be read in conjunctiofiRdthated Consolidated Financial
Informationd and fiManagemeris Discussion and Analysis of Financial Position and Results of Operatmmpages237
and 303, respectively.

[The remainder of this page has intentionally been left blank]
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Restated Consolidated Statement of Assets and Liabilities

unl e

(T in million,
Particulars As at September 30, | As at March 31, As at March 31, As at March 31,
2024 2024 2023 2022
ASSETS
(A) Non-current assets
a) Property, plant and equipment 309.74 312.90 78.86 74.25
b) Capital work in progress - - 6.99 -
c) Rightof-use assets 77.18 94.88 87.90 18.50
(i) Other financial assets 24.10 81.86 30.56 8.54
e) Deferred tax assets - - 2.13 2.04
f) Other noncurrent assets 1.25 1.49 1.99 0.05
412.26 491.13 208.43 103.37
(B) Current assets
a) Inventory 3,811.70 3,142.62 1,349.96 1,127.39
b) Financial assets
(i) Investments 73.65 70.12 - -
(i) Trade receivables 1,801.80 1,169.06 911.44 421.83
(i) Cash and cash equivalents 42.20 49.92 20.60 8.76
(iii) Bank balances other than cash and cag 820.92 629.13 253.70 202.72
equivalents
c) Current Tax Assets (Net) - 9.68 11.29 -
d) Other current assets 449.88 296.57| 99.61 83.00
7,000.16 5,367.10 2,646.59 1,843.72
Total assets 7,412.42 5,858.24 2,855.02 1,947.09
EQUITY AND LIABILITIES
Equity
a) Equity share capital 0.39 0.39 0.39 0.39
b) Other equity 1,975.67 1,631.02 1,115.56 793.19
Equity attributable t@wners of the Holding 1,976.06 1,631.41 1,115.95 793.57
company
Non controlling interest 5.48 4.39 2.32 1.32
Total equity 1,981.54 1,635.80 1,118.2§ 794.89
Liabilities
Nonrcurrent liabilities
a) Financial liabilities
() Borrowings 781.49 81.77 131.31 158.86
(i) Lease liabilities 54.51 67.92 65.21 6.94
b) Provisions 6.72 4.07 1.62 4.03
c) Deferred Tax Liabilities 11.96 8.96 - -
854.67 162.73 198.14 169.82
Current liabilities
a) Financial liabilities
(i) Borrowings 4,086.20 3,096.33 1,006.24 571.97
(i) Lease liabilities 26.92 26.36 18.43 11.95
(iii) Trade payables
(a) total outstanding dues of micro and sm¢ 2.74 - - -
enterprises
(b) total outstanding dues other than micro 298.57 841.16 104.05 113.72
and small enterprises
(iv) Other Liabilities 122.01 45.22 382.67 271.85
b) Provisions 33.55 44.53 20.74] 7.71
¢) Current Tax Liability (Net) 3.35 - - 2.63
d) Other current liabilities 2.88 6.11 6.48 2.55
4,576.21 4,059.71 1,538.61 982.38
Total liabilities 5,430.88 4,222.44 1,736.75 1,152.2Q
Total Equity and liabilities 7,412.42 5,858.24 2,855.02 1,947.09

68



Restated Consolidated Statement of Profit and Loss

(" in million, unle
Particulars For the six months Fiscal 2024 Fiscal 2023 Fiscal 2022
period ended
September 30, 2024
Revenue
Income
Revenue from Operations 6,079.62 11,381.38 6,595.42 5,204.95
Other income 50.10 56.59 32.44 14.24
Total income (1) 6,129.72 11,437.97 6,627.86 5,219.19
Il Expenses
Direct cost 5,722.48 11,772.53 5,806.54 4,778.67
Changes in Inventory of Finished Goods (669.08) (1,792.67 (222.56) (190.23)
Employee benefits expense 251.07 355.94 196.16 95.39
Finance costs 194.32 239.27| 118.41 82.21
Depreciation and amortisation expenses 46.05 36.54 27.80 22.05
Other expenses 191.56 253.13 347.32 188.66
Total expenses (1) 5,736.39 10,864.74 6,273.67 4,976.74
1] Restated Profit Before exceptional items & 393.33 573.23 354.19 242.45
taxes
\Y Restated Profit Before taxes 393.33 573.23 354.19 242.45
(i) Current tax 27.90 39.10 30.00 24.80
(i) Deferred tax 3.00 11.08 (0.09) (0.86)
(iii)Short/(Excess) Provisionsf Income Tax of 10.31 - - 0.81
earlier years
Total tax expenses 41.21 50.18 29.91 24.75
\Y Restated Profit for the year 352.12 523.05 324.28 217.70
\ii Restated Other comprehensive income
Items that will not be reclassified to profit or
loss
- Remeasurement gains/(losses) on defined (0.51) 0.42 (0.27) 1.09
benefit plans
Foreign Exchange difference on Translation (5.86) (5.93) (0.69) (4.06)
Foreign operations
Total Restated comprehensive income for th (6.38) (5.51) (0.96) (2.98)
year
Restatedcomprehensive income for the year 345.75 517.54 323.32 214.73
Restated Net Profit Attributable to:
Owners of the company 351.00 521.38 323.28 217.13
Non-Controlling interest 1.12 1.67 1.00 0.57
Restated Other Comprehensive Income
Attributable to:
Owners of the company (6.35) (5.49) (0.96) (2.96)
Non-Controlling interest (0.03) (0.02) (0.00) (0.02)
Restated Total Comprehensive Income
Attributable to:
Owners of the company 344.65 515.47 322.32 214.17
Non-Controlling interest 1.10 2.07 0.99 0.56
Restated Earnings per equity share (in INR)
face value INR 2 each attributable to equity
shareholders of the present) (Refer Naxtg
(1) Basic 3.61 5.37 3.33 2.24
(2) Diluted 3.61 5.37 3.33 2.24

* Not annualised.
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Restated Consolidated Statement of Cash flows

(7 in
Particulars For the six | Fiscal 2024 | Fiscal 2023 | Fiscal 2022
months
period ended
September
30, 2024

OPERATING ACTIVITIES
Profit before tax 393.33 573.23 354.19 242.45
Adjustment for:
Depreciation and amortization 46.05| 36.54 27.80 22.05
Fair value gain on shares and mutual fundeealised (3.53) (2.62) - -
Interest Expenses 194.32 239.27| 118.41 82.21
Interest income (25.96) (26.95) (12.03) (9.01)
Foreign exchangganslation reserve (5.86) (5.93) (0.69) (4.06)
Re-measurement gains/(losses) on defined benefit plans (0.51) 0.42 (0.27) 1.09
Operating profit/(loss) before working capital changes 597.83 813.95 487.41 334.73
Working capital adjustments:
(Increase)/Decrease in Inventories (669.08) (1,792.67 (222.56) (190.23)
(Increase)/Decrease in Working Capital Loan (WCL) 1,498.68 2,070.62 443.13 (154.82)
(Increase)/Decrease in trade receivables (632.74) (257.62) (489.61) (25.80)
(Increase)/Decrease in Financial & Other current assets (92.30) (236.68) (40.66) (0.13)
(Increase)/Decrease in current and non current provisions (8.33) 23.79 13.03 1.92
(Increase)/Decrease in trade payables (539.86) 737.11 (9.67) (248.94)
(Increase)/Decrease in Current Tax Assets (Net) 9.68 1.61 (11.28) -
Increase/Decrease in Current Tax Liability (Net) 3.35 - (2.63) 2.63
Increase/Decrease in Financial and other Current liabilities 73.55 (335.37) 112.35 267.13
Cash generated from/(used in) operations 240.77 1,024.75 279.51 (13.51)
Income tax paid (net of refunds) (41.21) (50.18) (29.91) (24.75)
Net Cash flow generated from/(used in) operating activities (i) 199.56 974.57 249.59 (38.26)
INVESTING ACTIVITIES
Purchase of property, plant and equipment, intangible assets incl (25.19) (240.28) (23.18) (12.57)
Capital work inprogress
Interest Income 25.96 26.95 12.03 9.01
Short Term Capital Gain
Investment in mutual funds - (67.50)
Net Cash used in Investing activities (ii) 0.77 (280.83) (11.15) (3.56)
FINANCING ACTIVITIES
Proceeds from Long term Borrowings 226.67| 0.00 3.65 114.50
Repayment of Long term Borrowings (35.77) (30.07) (40.05) (49.25)
Payment of Lease Liabilities (12.85) (19.64) (20.88) (10.83)
Proceeds from issue of equity shares 0.05 76.17
Finance charges paid (194.32) (239.27) (118.41) (82.21)
Deferredborrowing cost
Net Cash generated from financiagtivities (iii) (16.26) (288.98) (175.65) 48.38
Net increase/(decrease) in cash and cash equivalents (i+ii+iii) 184.07, 404.76 62.80 6.56
Cash and cash equivalents at the beginning of the year 679.05 274.29 211.49 204.93
Cash and cash equivalents at the end of the year 863.12 679.05 274.29 211.49
Notes to the Cash Flow Statement
The accompanying notes form an integral part of the financial
statements.
As per our report of even date attached
Cash and Cash Equivalent Comprises of
Cash on Hand 4.74 1.96 2.35 0.85
Balance In Currersaccount 37.45 47.96 18.25 7.92
Bank balances other than cash and cash equivalents 820.92 629.13 253.70 202.72
Cash and Cash Equivalent in Cash Flow Statement 863.12 679.05 274.29 211.49
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GENERAL INFORMATION
Registered and Corporate Office of our Company

GNG Electronics Limited

Unit No. 415, Hubtown Solaris,

N.S. Phadke Marg, Andheri (East),
Mumbai- 400069, Maharashtra, India.
Telephone +9122 3123 6588
Website www.electronicsbazaar.com

For details of change in our registered office, figistory and Certain Corporate MatteisChange in the registered office of
our Compang on page203

Company registration number and corporate identity number
(@)
(b)
Address of the RoC

Registration number: 165194

Corporate identity number: U72900MH2006PLC165194

Our Company is registered with the Registrar of Companies, Maharashtra at Mumbai which is situated at the following addre

Registrar of Companies, Maharashtra at Mumbai
100, Everest, Marine Drive

Mumbai 400i 002

Maharashtra, India

Board of Directors

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

Na me Designat.i DI N Address
Shar ad Managing Dir| 03282A/ 304, Akruti Nov a, Andheri [[=
Khandel w| 400069, Maharashtra, I ndi a.
Vi dhi No-Executi ve 03284A/ 304, Akrutii Nov a, Andher.i [[=
Khandel w| 4000Wa9h,ar ashtr a, I ndi a.
Ajay Pan|NoExecutive -] 0516¢B5301, Raheja I mperia 1 Shankség
I ndependent BMC Parking Gate Worild4i00O0OLlo3werM
Il ndi a.
Ami t Mi d|No-Executi e -1 09344House 11 ArdOnlor Bo Wwerr k2 ,29Ar d mo
I ndependent Singdpbse8657.
Sheetal k{Ilndependent 0001 70Oberoi B2t 8e0r6h'F 1ay ® rC, LBS Road, N
Garden, Mul und-40We 9Dt8)0,, MWwrmkmaia s
Rinku Vi |[Chairpelrsmdbeap¢ 0188]FI at no 705, Raheja Crest 1,
Director Andheri West, Ar400WNm3ar, Mu mb

For further details of our Board of Directors, $€&r Managemerit Board of Directors on page214.
Company Secretary and Compliance Officer
SaritaTufani Vishwakarma is our Company Secretary and Compliance Officer. Her contact details are as set forth below:

Unit No. 415, Hubtown Solaris,

N.S. Phadke Marg, Andheri (East),
Mumbai- 400069, Maharashtra, India
Telephone:+ 91 22 3123 6588

E-mail: compliance@electronicsbazaar.com

Investor grievances

Bidders may contact the Company Secretary and Compliance Officer, BRLMs or the Registrar to the Offer in case-of any p
Offer or postOffer related queries, grievances and for redressal of complaints includimgc®pt of letters of Allotment,
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non-credit of Allotted Equity Shares in the respective beneficiary accountiauaipt of refund orders or naeceipt of funds
by electronic moe

All Offer-related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer with a copy
the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details such &
name ofthe sole or First Bidder, Bid cum Application Form number, BiGl@&P ID, Client ID, UPI ID, PAN, address of
Bidder, number of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid Amount wa
blocked or the UPI ID (foPI Bidders who make the payment of Bid Amount through the UPI Mechanism), date of Bid cum
Application Form and the name and address of the relevant Designated Intermediary(ies) where the Bid was submitted. Furt
the Bidder shall enclose a copy of thekAowledgment Slip or provide the application number received from the Designated
Intermediary(ies) in addition to the documents or information mentioned hereinabove. All grievances relating to Bidsl submitts
through Registered Brokers may be addresséltet@&tock Exchanges with a copy to the Registrar to the Offer. The Registrar
to the Offer shall obtain the required information from the SCSBs for addressing any clarifications or grievances of ASB.
Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such
the name of the sole or First Bidder, Anchor Investor Application Form number, Bidieid®, Client ID, PAN, date of the
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid o
submission of the Anchor Investor Application Form and the name and address of the BRLMs where tind nmeskor
Application Form was submétl by the Anchor Investor.

Book Running Lead Managers

Motilal Oswal Investment Advisors Limited IIFL Capital Services Limited

Motilal Oswal Tower, Rahimtullah, Sayani Road, (formerly known as IIFL Securities Limifed
Opposite Parel ST Depot, Prabhadevi 24th Floor, One Lodha

Mumbai 400 025, Place Senapati Bapat Marg,

Maharashtra, India Lower Parel (W) Mumbai 400 013
Telephone:+9122 7193 4380 Maharashtra, India

Email: gngelectronics.ip@motilaloswal.com Telephone +9122 4646 4728

Website www.motilaloswalgroup.com Email: gngelectronics.ipo@iiflcap.com
Investor grievance Email: Website www.iiflcap.com
moiaplredressal@motilaloswal.com Investor grievance Email: ig.ib@iifcap.com
Contact person Ritu Sharma/ Ronak Shah Contact person Dhruv Bhavsar Pawan Kumar Jain
SEBI registration no.: INM000011005 SEBI registration no.: INM000012029

JM Financial Limited

7" Floor, Cnergy

Appasaheb Marathe Marg
Prabhadevi, Mumbadi 400 025
Maharashtra, India
Telephone:+9122 6630 3030

Email: gngelectronics.ipo@jmfl.com
Website www.jmfl.com

Investor grievance Email: grievance.ibd@jmfl.com
Contact person Prachee Dhuri

SEBI registration no.: INM000010361

Statement ofinter-seallocation of responsibilities among the BRLMs

The responsibilities and coordination by the BRLMs for various activities in the Offer are as follows:

Sr Activity Responsibility Co-
No. ordination
1. Capital structuring, positioning strategy, due diligence of our Company including All BRLMs MO

operations/management, legal etc. Drafting and design of the Draft Red Herring Prospe
Red Herring Prospectus, this Prospectus, abridged prospectus and applicatioifher
BRLMs shall ensure compliance with the SEBI ICDR Regulations and stipulated requirg
and completion of prescribed formalities with the Stock Exchanges, RoC and SEBI an
filings and follow up and coordination till final approval from all regafgitauthorities.

2. Drafting and approval of statutory advertisements All BRLMs MO

3. Drafting and approval of all publicity material other than statutory advertisement as men All BRLMs JM Financial
above including corporate advertising, brochure, etcfiind of media compliance report.
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allocation, coordination with registrar, SCSBs and Bank to the Issue, intimation of allo
and dispatch of refund to bidders, etc.

Postissue activities, which shall involve essential follap steps including allocation f
Anchor Investors, followup with Bankers to the Issue and SCSBs to get quick estimat
collection and advising our Company about the closure of the Issue,drasedrect figures
finalisation of the basis of allotment or weeding out of multiple applications, listin
instruments, dispatch of certificates or demat credit and refunds and coordination with

agencies connected with the p@siue activitysuch as registrar to the Issue,

Bankers to the Issue, SCSBs including responsibility for underwriting arrangemer
applicable.
Co-ordination with SEBI and Stock Exchanges for submission of all post Issue reports ing

the post Issue report to SEBI.

Sr Activity Responsibility Co-
No. ordination
4. Appointment of intermediariésRegistrar to the Issue, advertising agency, printers to the | All BRLMs MO
including ceordination for agreements to be entered into with such intermediaries.
5. Appointment of intermediarigsBankers to the Issue, Monitoring Agency, Sponsor Banks,| All BRLMs IIFL
other intermediaries including emdination for agreements to be entered into with s
intermediaries.
6. Preparation of road shomarketing presentation and frequently asked questions All BRLMs JM Financial
7. International institutional marketing of the Issue, which will cover, inter alia: All BRLMs JM Financial
A Institutional marketing strategy;
9 Finalizing the list and division of international investors for-tmene meetings; an
9 Finalizing international road show and investor meeting schedule
8. Domestic institutional marketing of the Issue, which will cover, inter alia: All BRLMs MO
A Institutional marketing strategy;
A Finalizing the list andlivision of domestic investors for orte-one meetings; and
A Finalizing domestic road show and investor meeting Schedule
9. Retail- norrinstitutional marketing of the Issue, which will cover, inter alia: All BRLMs IIFL
A Finalising media, marketingublic relations strategy and publicity
A Budget including list of frequently asked questions at retail road shows
A Finalising collection centres
A Finalising application form
A Finalising centres for holding conferences for brokers etc.
A Follow - up on distribution of publicity; and
A Issue material including form, Red Herring Prospectus/ Prospectus and decidi
the quantum of the Issue material
10. | Managing the book and finalization of pricing in consultation with the Company All BRLMs JM Financial
11. | Coordination with Stock Exchanges for book building software, bidding terminals, | All BRLMs JM Financial
trading, anchor coordination, anchor CAN and intimation of anchor allocation.
12. | Post bidding activities including management of escrow accounts, coordinatestitutional | All BRLMs IIFL

Syndicate Members

(]

Legal Counsel to our Company as téndian Law

Trilegal

One World Centre, T0Floor,

Tower 2A & 2B, Senapati Bapat Marg,
Lower Parel (West), Mumbai400 013
Maharashtra, India

Telephone +91 22 4079 1000

Registrar to the Offer

Bigshare Services Private Limited

Office No. S62, 6" Floor, Pinnacle Business Park
Mahakali Caves RoadNext to Ahura Centre

Andheri (East), Mumbai 400 093

Maharashtra, India

Telephone +91 22 62638200

E-mail: ipo@bigshareonline.com

Investor grievance Email: investor@bigshareonline.com
Website www.bigshareonline.com

Contact Person Vinayak Morbale
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SEBI Registration No.:INR000001385
Bankers to the Offer

Escrow Collection Bank(s)

[ 0]

Public Offer Account Bank(s)

[ 0]

Refund Bank(s)

[ 0]

Sponsor Bank(s)

[ 6]

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed
SEBI from time to time. A list of the Designated SCSB Branchd#is wiich an ASBA Bidder (other than a UPI Bidders), not
Bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Applicatic
Forms, is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?dgpiteedFpi=yes&intmld=34, or at such
other websites as may be prescribed by SEBI from time to time.

Further, the branches of the SCSBs where the Designated Intermediaries could submit theoAS&A of Bidders (other

than RIls) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 which may be updated from time t
time or at such other website as may be prescribed by SEBLifraro time.

Details of nodal officers of SCSBs, identified for Bids made through the UPI Mechanism, are available at www.sebi.gov.in.
Eligible SCSBs and mobile applications enabled for UPI Mechanism

In accordance witlSEBI ICDR MastetCircular and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019 read with other applicable UPI Circulars, UPI Biddmash applicabléo the extent not rescinded by the SEBI ICDR
Master Circlar in relation to the SEBI ICDR Regulatigrisidding using the UPI Mechanism may only apply through the
SCSBs and mobile applications wusing the UPI handles specified on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40) and
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)dre$pectively as updated from time to

time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted to a member of the Syndicate, the listesf branch
of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application For
from the members of the Syndicate is available on the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, as updated from time to time or any suc
other website as may be prescribed by SEBI from time to time. For morenatfon on such branches collecting Bid cum
Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35 or any such other website as may |
prescribedy SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e., through the Registel
Brokers at the Broker CentreBhe list of the Registered Brokers eligible to accept ASBA Forms, including details such as
postal address, telephone number antad address, is provided on the websites of the Stock Exchanges at www.bseindia.corr
and www.nseindia.com, as updated fromdito time.
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Registrar and Share Transfer Agents

The list of the RTAsligible to accept ASBA Forms at the Designated RTA Locations, including details such as address
telephone number and -reail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nhseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as their name «
contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and www.nseindia.com/products/content/equities/
ipos/asba_procedures.htm, respectively, as updated from time to time.

Experts
Except as stated belowur Company has not obtained any expert opinions:

Our Company has received the written consent ddedh 25, 2025 from M/s. Shankarlal Jain & Associates LLP, Chartered
Accountantsthe Statutory Auditors of our Compatty include their name as required under section 26 (5) of the Companies
Act, 2013 read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus andeaparb as defined under section
2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors, and in respect of their
examination report dad December 13, 202dn the Restated Consolidated Financial Information; and (iiyepert dated
December 13, 2024n thestatement of special tax benefits availableotw Company, its shareholders and the Material
Subsidiary under the direct and indirect tax laws in Iradidin United Arab Emirates (in case of the MateSalbsidiary,
included in this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this DrafgRed Her
Prospectus. However, the tefimxperd andficonsend does not represent diexperd or iconsend within the meaning under

the U.S. Securities Act.

Our Company has received a written consent ditarth 24, 2025, from the Practising Company Secretary, namilig
NishantBajaj & AssociatesCompany Secretaridgaving the membership numhbiet299(Q to include their name as required
under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations in this Draft Red Herring Prospectus a
as an@experbas defined under Section 2(38) of Companies Act, 2013, in respect of certificate issued by them in their capaci
as the independent practising company secretary to our Company, and such consent has not been withdrawn as on the d.
this Draft Red Heing Prospectus. However, the tefiexperd shall not be construed to meanfaxperd as defined under the

U.S. Securities Act

Statutory Auditor to our Company

Shankarlal Jain & Associates LLP

12, Engineer Building, 265, Princess Street,
Mumbai 400 002

Maharashtra, India

E-mail: info@sljainindia.com

Telephone +91 22 2203 6623

Firm registration number: 109901W/W100082
Peer review number 014278

Changes in Auditors
There has been no change in our statutory auditors in the three years preceding ththidddeadt Red Herring Prospectus.

Bankers to our Company

Axis Bank Limited DBS Bank India Limited

MWBC, Mittal Tower, Unit No. 6, Kanakia Wallstreet, Andheri Kurla Road,
A Wing, First Floor, Nariman Point, Chakala, Andheri East, Mumbai400093

Mumbai- 400021 Contact person Sandeepkumar Chauhan

Contact person:Onkar Phule Telephone number:+ 91 9322515370
Telephone:+91 9970314964 E-mail: sandeepkumarcl@dbs.com

E-mail: onkar.phule@axisbank.com Website www.dbs.com

Website: www.axisbank.com
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HDFC Bank Limited ICICI Bank Limited

Manekji Wadia Bldg, 2 Floor, ICICI Bank Towers, Bandra Kurla Complex,
Nanik Motwani Marg, Off M.G. Road, Bandra (East), Mumbai400051,

Fort, Mumbai- 400001 Maharashtra, India.

Contact person:Hardik Delwari Contact person Samrat Mazumdar
Telephone:+919137877448 Telephone number:+ 91 9674747057
E-mail: hardik.delwari@hdfcbank.com E-mail: samrat.mazumdar@icicibank.com
Website: www.hdfcbank.com Website www.icicibank.com

IDFC First Bank Limited Kotak Mahindra Bank Limited

No G-62, Vibgyor Towers, 27BKC, C 27, G Block, Bandra Kurla Complex,
Ground Floor G-Block, Bandra Kurla Complex, Bandra (E), Mumbadii 400051

Bandra, Mumbai 400051 Contact person Santosh Gupta

Contact person:Ritesh Gupta, Mahesh Bansal Telephone number;:+91-8169146184
Telephone:+91 22713 26376 E-mail: santosh.gupta3@kotak.com
E-mail: ritesh.gupta@idfcfirstbank.com Website www.kotak.com

mahesh.bansal@idfcfirstbank.com
Website: www.idfcfirstbank.com

The FederalBank Limited

TheFederal Bank Limited,'SFloor,

C Wing, Laxmi Towers, Bandra Kurla Complex,
Mumbai- 400051

Contact person:Yatin Samel

Telephone:022 61748781

E-mail: yatin@federalbank.co.in

Website: www.federalbank.co.in

Grading of the Offer

No credit rating agency registered with SEBI has been appointed for obtaining grading for the Offer.

Appraising Entity

No appraising entity has been appointed in relation to the Offer.

Monitoring Agency

As the size of the Fresh Issue exceeds1 , 0 0 0 ., GuOCompany lwill appoint a credit rating agency registered with SEBI
as a monitoring agency to monitor the utilisation of the Gross Proceeds, in accordance with Regulation 41 of the SEBI ICL

Regulations, prior to the filing of the Red Herring Prospeuetitis the RoC. For details in relation to the proposed utilisation
of the Gross Proceeds, d&abjects of the Offéron page9Ll

Credit Rating

As the Offer is of Equityshares, credit rating is not required.

Debenture Trustee

As the Offer is of Equity Shares, the appointment of trustee is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus has been filed through &SE&hline intermediary portal at
https://siportal.sebi.gov.in, as specified in Regulation 25(8) of the SEBI ICDR Regulationsaaedrdance with SEBI ICDR
Master Circularlt will also be filed athe following address

Securities and Exchange Board of India

Corporation Finance Department Division of Issues and Listing
SEBI Bhavan, Plot No. C4 A(G6BIlock
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Bandra Kurla Complex, Bandra (E)
Mumbaii 400 051, Maharashtra, India

A copy ofthe Red Herring Prospectus, along with the material contracts and documents required to be filed under Section
of the Companies Act would be filed with the RoC at its office and a copy of the Prospectus to be filed under Sectien 26 of t
Companies Act2013 would be filed with the RoC at its office, and through the electronic portal

Filing of the Red Herring Prospectus and Prospectus

The Red Herring Prospectus and Prospectus, respectively, will be filed with the RoC in accordance with Section 32 read w
Section 26 of the Companies Act, along with the material contracts and documents referred to in each of the Red Herr
Prospectus rad the Prospectus, respectively, at the RoC and through the electronic portal of MCA at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of BidsHBidderson the basis of the Red
Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Band and
minimum Bid Lot will be decided by our Company, in consultation with the BRLMs, and will be advertiseeditiaths of

[ 6] (a widely <circulated English national daily newsp
newspaper) and [O0] editions of [0] (a widely circutraated
where our Registered Office is located), at least two Working Days prior to the Bid/Offer Opening Date and shall be ma
available to the Stock Exchanges for the purposes of uploading on their respective websites. Pursuant to the Book Build
Processthe Offer Price shall be determined by our Company, in consultation with the BRLMs, after the Bid/Offer Closing
Date. For details, sd®©ffer Proceduré on page364.

All Bidders other than Anchor Investors shall only participate through the ASBA process by providing the details of thei
respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs or in the case of UPI Bidder:
by using theJPI Mechanism. In addition to this, the Retail Individual Investors shall participate through the ASBA process by
providing the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSB:
or by using the UPMechanism.NoAd nst i tuti onal Il nvestors with an applica
Mechanism and shall also provide their UPI ID in the Bid cum Application Form submitted with Syndicate Members
Registered Brokers, Collecting Deptosy Participants and Registrar and Share Transfer Agents. Anchor Investors are not
permitted to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and-Matitutional Investors are not permitted to withdraw or lower
the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail Indivistoas Inve
canrevise their Bids during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. Further, Anchor
Investors cannot withdraw their Bids after the Anchor Investor Bidding Date. Allocation to QIBs (other than Anchor Investors
will be on a proportionate basis while allocation to Anchor Investors will be on a discretionary basis.

For further details, se@erms of the OfférandfiOffer Proceduré on pages54 and364, respectively.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to this
Offer. Each of the Selling Shareholders has, severally and not jointly, specifically confirmed that it will comply with the
SEBI ICDR Regulations and any other directions issued by SEBI, as applicable to it, in relation to its portion of the
Offered Shares. In this regard, our Company and the Selling Shareholders have appointed the Book Running Lead
Managers to manage this Offer and procure Bid for this Offer.

The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to change from time
to time, and the Bidders are advised to make their own judgment about investment through the aforesaid processes
prior to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to (i) filing of the Prospectus by our Company with the RoC; and (ii)
our Company obtaining final listing and trading approvals from the Stock Exchanges, which our Company shall apply
for after Allotment.

For further details on the method and procedure for Biddingfi@&er Proceduré andfiOffer Structuré on pages864 and
361 respectively.

Underwriting Agreement
After the determination of the Offer Price and allocation of Equity Shares but prior to the filing of the ProspectusRuai@ the

our Company, the Selling Shareholders will enter into an Underwriting Agreement with the Underwriters and the Registrar
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the Offer for the Equity Shares proposed to be offered through the Offer. The extent of underwriting obligations and the Bi
to be underwritten by each BRLM shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwritir
Agreement, lie obligations of the Underwriters will be several and will be subject to certain conditions to closing, as specifie
therein.

The Underwriting Agreement is dated [O0]. The Under write
of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. This portion |
been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)

(_7in million)
Name, address, telephone andmail address of the Indicative Number of Equity Shares of face Amount
Underwriters v a | u @ eaohfto be Underwritten Underwritten
[ 6] [ 6] [ 6]
[ 6] [ 6] [ 6]

The abovementioned underwriting commitment is indicative and willfinalized after determination of the Offer Price and
Basis of Allotment and will be subject to the provisions of the SEBI ICDR Regulations.

In the opinion of our Board of Directors, the resources of the abovementioned Underwriters are sufficient to enable them
discharge their respective underwriting obligations in full. The Underwriters are registered with the SEBI under Segtion 12(
ofthe SEBI Act or registered as brokers with the Stock E
entered into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commgetdotsh in the
table aboveNotwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respe
to Equity Shares allocated Biddersprocured by them.

Subject to the applicable laws and pursuant to the terms of the Underwriting Agreement, the BRLMs will be responsible f
bringing in the amount devolved in the event that the Syndicate Members do not fulfil their underwriting obligations.
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CAPITAL STRUCTURE
The share capital of our Company, as on the date of this Draft Red Herring Prospectus, is set forth below.

(i n eXcept share daja

S. Particulars Aggregate nominal value | Aggregate value at Offer Pricé
No.
A) AUTHORISED SHARE CAPITAL @
125,000000Equi ty Shares 2@th f ad 250,000,00( -
Total 250,000,00(

B) [ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
97,133,88EquitySharem f f ace 2easH ue | 194,267,76( -

C) PRESENT OFFER®

Oof fer of up to [0] E g 2 each [ o [ o
aggregat [ dnjlionP t o

Of which

Fresh Issue of wup to [0]2 [ o [ o
each aggr e ¢500.00migon® p t o

Offer for Sale of up t&,100000Equity Shares of face vall [ © [ ©

of2each aggredaniliomy up to

E) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER *
[ 8Ejuity Share f f ace 2wagH ue of | [ 9 [ &

F) SECURITIES PREMIUM ACCOUNT

Before the Offer 177,787,04¢

After the Offef [ ©

"To be updated upon finalisation of the Offer Price, and subject to Basis of Allotment.

@ For details in relation to the changes in the authorised share capital of our Company in the last 10 ydatisteegand Certain Corporate Matters
i Amendments to the Memorandum of Associat@npage203

@ The Offer has been approved by our Board pursuant to the resolution passed at its meetingCrealdnolber 4, 2024and our Shareholders have
authorized the Fresh Issue pursuant to a special resolution passed at their meeting Betcbotber 5, 2024-urther, the Selling Shareholders have
consented to participate in the Offer for Sale pursuant to their consent letters and our Board has taken on record #ldapheOffer for Sale by
the Selling Shareholders pursuant to its resolution ditacch 5, 2025.

®  Our Company, in consultation with the BRLMs, may consider a further issue of specified securities, through a preferemtiangsother method as
may be permitted under the applicabl e 19a0v0million atits giscretien; psiar 1 {ilisg)of the Redr a1
Herring Prospectus with the RoC. The RRO Placement, if undertaken, will be at a price to be decided by our Company in consultation with the
BRLMs. If the PrdPO Placement is completed, the amoraised pursuant to the PHPO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the SCRR. ThelP@ Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the
completion of the Offegur Company shall appropriately intimate the subscribers to thdP@ePlacement, prior to allotment pursuant to the FP©
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful alidnlllistimg of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribBrse-tlBGhElacement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herringdtussgnd the Prospectus

@ The Selling Shareholders confirm that the Equity Shares being offered by them are eligible for being offered for sateqthsu@ffer in terms of

Regulation 8 of the SEBI ICDR Regulations.

Notes to Capital Structure
1. Equity Share capital history of our Company

(@) The following table sets forth the history of the Equity Share capital of our Company:

Date of allotment Nature of Details of | Number | Face | Offer price Nature of Cumulative | Cumulative
allotment allottees/ | of equity | value | per equity | consideration | number of paid-up
shareholders| shares per share equity shareg Equity share
and equity | allotted | Equity () capital ()
shares Share
allotted ()
October 19, 2006 |Initial Allotment  of 10,000 10 10.00 Cash 10,000 100,000
subscription (5,000  equity
the shares t
Memorandum dSharad
Association Khandelwal
and 5,00
equity shares 1
Vidhi  Sharag
Khandelwal
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Date of allotment

Nature of
allotment

Details of
allottees/
shareholders
and equity
shares
allotted

Number
of equity

shares
allotted

Face
value
per
Equity
Share
Q)

share

)

Offer price
per equity

Nature of
consideration

Cumulative
number of
equity shares

Cumulative
paid-up
Equity share
capital ( )

March 31, 2015

Rights issue

Allotment  of
2,174  equity
shares t
Sharad

Khandelwal
and 2,174
equity shares 1
Vidhi  Sharaq
Khandelwal

4,348

10

2,30Q00

Cash

14,348

143,480

October 4, 2019

Rights issue

Allotment  of
198 equity
shares to Vive
Khandelwal.

198

10

63,104.7

5 Cash

14,546

145,460

December 27, 201

Rights issue

Allotment of 7¢
equity shares 1
Vivek
Khandelwal
1,190 equity
shares to Am
Midha

1,269

10

63,104.75

Cash

15,815

158,150

February 20, 2020

Preferential
allotment

Allotment  of
22,216 equit]
shares t
Amiable
Electronics
Private Limited

22,216

10

8,694.00

Other than
casli

38,031

380,310

March 31, 2022

Rights issue

Allotment  of
745 equity
shares to Am

Midha

745

10

102,257.00

Cash

38,776

387,760

Pursuant to a resol
the face
andpaidup eq

ution passed by
val ue
uity sh

(o]

f the
ares of

10

our Board dx¢eember 3, 2024nd ar
equity

shares
each

wer

was

e

spli
split

esolution passed by our Shareholders @sedmber 3, 202
f r o nf38,776liskue
193,

t
into
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Decanber 5, 2024

Bonus issue

the ratio of 50
Equity Shares fq
every one Equit

Share held

17,930,000
Equity Share
were allotted ftf
Sharad
Khandelwal,
17,935,000
Equity Share
were allotted t{
Vidhi  Sharac
Khandelwal,
55,540,000
Equity Share
were allotted ftf
Amiable
Electronics
Private
Limited,
692,500 Equit]
Shares well
allotted tq
Vivek
Khandelwal,
4,837,500
Equity Share
were allotted t{
Amit  Midha,
2,500 Equity

Shares well

96,940,00(

2

N.A.

97,133,880

194,267,760
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Date of allotment Nature of Details of | Number | Face | Offer price Nature of Cumulative | Cumulative
allotment allottees/ | of equity | value | per equity | consideration | number of paid-up
shareholders| shares per share equity shareg Equity share
and equity | allotted | Equity () capital ( )
shares Share
allotted ()
allotted tq
Pramila
Khandelwal
and 2,50
Equity Share
were allotted ti
Karuna
Rajendr
Ringshia
Total 97,133,88! 194,267,760

A Our Company was incorporated @rctober 19, 2006The date of subscription to the Memorandum of Associatidunis 13, 200@nd the Board vide
its resolution dated October 19, 2006 took on record the issuance and allotment of 10,000 equity §harésa c e v a | tesebsailferstothé 0 e
MoA

*  Allotment pursuant to Business Purchase Agreement dated February 17, 2020 executed between Amiable Electronics Pdeatd aimi@ompany.
For further details, please sé#listory and Certain Corporate Matteioon page203

2. Preference share capital history of our Company
Our Company does not have any existingferenceshares as on the date of this Draft Red Herring Prospectus.
3. Secondary Transactions involving the Promoters, Promoter Group and the Selling Shareholders

Except as disclosed belpwhere ha&e been no secondary transactions of Equity Shares by our Promoters (including
Promoter Selling Shareholders) and the members of the Promoter Group, as on the date of this Draft Red Herri

Prospectus.
Date of allotment/ | Number of equity | Face value per | Issue/ acquisition/ Nature of Nature of transaction
transfer shares allotted/ | equity share () | transfer price per consideration
transferred equity share ()

Karuna RajendraRingshia

September 27, 2024 1 10 Nil | Other than cash| Transfer by way ofjift
from Sharad
Khandelwal

Pramila Khandelwal

September 27, 2024 1 10 Nil | Other than cash| Transfer by way of gift
from Sharad
Khandelwal

4. Shares issued for consideration other than cash or by way of a bonus issue

Except as stated below, oGompany has not issued any Equity Shares for consideration other than cash or by way of .
bonus issue since its incorporation as on the date of this Draft Red Herring Prospectus.

Date of Nature of Details of allottees/ Number Face | Offer price | Nature of |Benefits accrued
allotment allotment shareholders of equity | value per| per equity |consideration|to our Company
and equity shares shares equity share
allotted allotted share ()
@)

February 2(Preferential Amiable Electronics Priva] 22,216 10 8,694.00 | Other than |Sale, assignmer
2020 allotment Limited (RAEPL 0) cash conveyance af
transfer 0

AEPLG busines
to our Compan
on an as is whe
is basis and as
going concern

December HBonus issue i[17,930,000 Equity Shar/96,940,00 2 - N.A. N.A.
2024 the ratio of 50(were allotted to Shar
Equity  Share/Khandelwal, 17,935,00

for every on¢Equity Shares were allotted
Equity Shar(Vidhi Sharad Khandelwal
held 55,540,000 Equity Shar
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10.

Date of Nature of Details of allottees/ Number Face | Offer price | Nature of |Benefits accrued

allotment allotment shareholders of equity | value per| per equity |consideration|to our Company
and equity shares shares | equity share
allotted allotted share ()
Q)

were allotted to Amiab
Electronics Private Limite
692,500 Equity Shares wg
allotted to Vivek Khandelwg
4,837,500 Equity Shares wg
allotted to Amit Midha, 2,50
Equity Shares were allotted
Pramila Khandelwal and 2,5
Equity Shares were allotieto
KarunaR a j e Rimgsha

* Allotment pursuant to Business Purchase Agreement dated February 17, 2020 executed between Amiable Electronics Pdvatel lamite

Company. For further details, please $edistory and Certain Corporate Matteyon page203

Shares issued out ofevaluation reserves
Our Company has not issued any shares out of revaluation reserves since its incorporation.

Issue of equity shares pursuant to Sections 391 to 394 of tBempanies Act 1956 orSections 230 to 234 of the
Companies Act, 2013

Our Company has not allotted any equity shares pursuant to any scheme of arrangement approved under Sggtions 391
of the Companies Act 1956, or Sections 230 to 234 of the Companies Act, 2013, each as ameadszbrporation

Issue of Shares at a price lower than the Offer Prici the last year

Except as disclosed il Shares issued for consideration other than cash or by way of a bonug issu€ompany has
not issued any equity shares at a price which may be lower than the Offer Price during a period of one year preceding
date of this Draft Red Herring Prospectus.

Issue of equity shares under employee stock option schemes

As on the date of this Draft Red Herring ProspectusGmmpany has not issued any Equity Shares und&Skxs 2024
For details of stock options granted underB®0S 2024 seefii Employee Stock Option Plann pagess.

Compliancewith the Companies Act, 1956 and Companies Act, 2013

All the issuances of the Equity Shares since the date of inception by our Company, have been in compliance with 1
relevant provisions of the Companies Act, 2013 and Companies Act, 1956 as may be applicable. Further, the Company
not issued any otheesurities since its incorporation.

Details of shareholding and share capital of our Promoterghe members of the Promoter Groupand directors of
our Corporate Promoter

As on the date of this Draft Red Herring ProspectusPoomoters hold, in aggregate, 91,587,810 Equity Shares of face
val ue 2 each, which constit ut eup EqAity Share eapital fof odr IE@mpanys s u
Except as disclosed below, our Promoters, the members of our Promoter Gdadipeators of our Corporate Promoter

do not hold any Equity Shares:

a) Shareholdingof our Promoters and member of our Promoter Group

Name Pre-Offer PostOffer*
Number of Equity  |Percentage of preOffer| Number of Equity Percentage of post
Shares of 1 EquitySharecapital [Shar es of { Offer Equity Share
each each capital

Promoters
Sharad Khandelwél 17,965,86 18.509 [ ¢ [ ¢
Vidhi Sharac 17,970,87 18.509 [ € [ @
Khandelwat
Amiable Electronic [ ¢ [
Private Limited 55,651,08 57.299
Total (A) 91,587,81 94.29% [ € [ @
Promoter Group
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b)

Name Pre-Offer PostOffer*
Number of Equity  |Percentage of preOffer| Number of Equity Percentage of post
Shares of 1 EquitySharecapital [Shar es of { Offer Equity Share
each each capital

Vivek Khandelwal 693,884 0.71% [ ¢ [ ¢
Pramila Khandelwal 2,505 Negligible [ ¢ [ ¢
Karuna Raj e 2,505 Negligible
Ringshia
Total (B) 698,894 0.71% [ € [ ¢
Total (A+B) 92,286,70 95.01% [ € [ ¢

* To be included in the Prospectus.

A

Subiject to finalization of Basis of Allotment.

&  Also directors on the board of our Corporate Promoter.

Build-up of Promoter§shareholding in our Company

Set forth below is the buitdp of our Promotetequity shareholding in our Company, since its incorporation.

Date of Number of [Face value pe Issue/ Nature of Nature of | % of the pre- | % of the post
allotment/ | equity shares| equity share | acquisition/ | consideration| transaction | Offer equity | Offer equity
transfer# allotted/ () transfer price share capital | share capital

transferred per equity
share ()
Sharad Khandelwal
October 19 5,000 10 10.00 Cash Subscription tg 0.03 [ @
2006 MoA
March 31 2,174 10 2,30Q00 Cash Rights issue 0.01 [ 4
2015
September Q) 10 Nil| Otherthan | Transfer by Negligible [ @
27,2024 cash way of gift to
Karuna
Raj en
Ringshia
September (2) 10 Nil| Otherthan | Transfer by Negligible [ 4
27,2024 cash way of gift to
Pramila
Khandelwal

Pursuant to a resolution passed by our Board d2@edmber 3, 2024nd a resolution passed by our Shareholders @eeembe

3,2024 the face value of theeeqeiquy tyhahas ewa® splRi pef
shares of 10 each held were split into 35,860 Equi
December § 17,930,000 2 - N.A. Bonus issue if 1846 [8]
2024 the ratio of 50(

Equity Shareg

for every one

Equity Share

held

Total (A) 17,965,860 18.50 e
Vidhi Sharad Khandelwal
October 19 5,000 10 10.00 Cash Subscription tq 0.03 [ @
2006 MoA
March 31 2,174 10 2,300Q00 Cash Rights issue 0.01 [ @
2015

Pursuant to a resolution passed by our Board d2géedmber 3, 2024nd a resolution passed by our Shareho

Iders @teembel

3,2024 t he face value of the equity shares wacrdisgly,l7 17 equif
shares of 10 each held were split into 35,870 Equi
December § 17,935,000 2 - N.A. Bonus issue i 1846 [6]
2024 the ratio of 50(

Equity Shareg

for every one

Equity Share

held
Total (B) 17,970,870 18.50
Amiable Electronics Private Limited
February 20 22,216 10 8,69400| Consideration Preferential 0.11 [ 4
2020 other than allotment
cash"
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Date of Number of |Face value pe Issue/ Nature of Nature of | % of the pre- | % of the post
allotment/ | equity shares| equity share | acquisition/ | consideration| transaction | Offer equity | Offer equity
transfer# allotted/ () transfer price share capital | share capital

transferred per equity
share ()
Pursuant to a resolution passed by our Board dzéedmber 3, 2024nd a resolution passed by our Shareholders @steembe
3,2024 the face value of the equity shares was split
equity shares of 10 each held were split into 111,
December § 55,540,000 2 - N.A. Bonus issue i 57.18 [ B
2024 the ratio of 50(
Equity Shareg
for every one
Equity Share
held
Total (C) 55,651,080 57.29
Kay Kay Overseas Corporation
Kay Kay Overseas Corporation does not hold and has never held any equity shares of our Company.
Total 91,587,810 94.29 [ @
(A+B+C)

Our Company was incorporated on October 19, 2006. The date of subscriptiorMertt@andum of Association is June 13, 2006 and the
Board vide its resolution dated October 19, 2006 took on record the issuance and allotment of 10,000 equity sharek of face vaf

to subscribers to the MoA.

Allotment pursuant to Business Purchase Agreement dated February 17, 2020 executed between Amiable Electronics Pdiate aimite
Company.

#  Equity Shares were fully paigpb on the respective dates of allotment/acquisition, as the case may be.

10

**

As of the date of this Draft Rederring Prospectus, none of the Equity Shares held by our Promoters are pledged ol
are otherwise encumbered.

Details of minimum Promoter§contribution locked in as may be prescribed under applicable law

Pursuant to Regulation 14 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post Offer Equit
Share capital of our Company held by our Promoters shall be considered as minimum péarootébsition and,
pursuant to Regulation 16 of the SEBI ICDR Regulations, shall be laéoked a period of eighteen months, or such
other period as prescribed under the SEBI ICDR Regulations, as minimum pi@neotgribution from the date of
Allotment fiPromotersd Contribution 0). Our Promote&shareholding in excess of 20% of the fully diluted post
Offer Equity Share capital shall be locked in for a period of six months from the date of Allotment.

The details of Equity Shares held by our Promoters, which will be leickieat a period of eighteen months, from the
date of Allotment as Promoté&g&ontribution are set forth below:

Name of thg Number of| Date up |Number of| Date of Face | Allotment/ Nature of | % of the | % of the
Promoter | Equity |towhich | Equity allotment/ |value per| Acquisition | transaction pre- post
Shares | Equity Shares | transfer” | Equity price per Offer Offer
held Shares |locked-in™ S h a r (Equity Share paid-up | paid-up
are ( ) capital | Capital
subject to
lock-in
[ 0] [ 0] [ 6] [ 6] [ 0] [6] |[0] [ 0] [6] [[O]
[ 0] [ 0] [ 6] [ 6] [ 0] [6] [[0] [ 0] [0] [[O]
Total [0] [ 0] [ 0] [ 0] [6] [9] [0] [0] [[o]

Note: To be updated at the Prospectus stage.
#  Equity Shares were fully paigh on the respective dates of allotment/acquisition, as the case may be.
**  Subject to finalisation of Basis of Allotment.

Our Promoters have given their consent to include such number of Equity Shares held by them, constituting 20%
the fully diluted posOffer Equity Share capital of our Company as Promét€mntribution. Our Promoters have
agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner thedZontaterson

from the date of this Draft Red Herring Prospectus, until the expiry of thanqoériod specified above, or for such
other time as required under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICL
Regulatians.

Our Company undertakes that the Equity Shares that are being -lockeel notand will not beineligible for
computation of Promoted€ontribution under Regulation 15 of tB&BI ICDR Regulationg-or details of the buitd
up of the share capital held by our Promoter figeeld-up of Promoter@shareholding in our Compariyon page33.
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d)

e)

f)

)}

In this connection, weonfirm the following:

(i) The Equity Shares offered for Promofi®ntribution shall not consist of Equity Shares acquired during the three
years preceding the date of this Draft Red Herring Prospectus (a) for consideration other than cash and revaluat
of assets or capitalisation of intangible assets, or (b) asla@ébonus shares issued by utilization of revaluation
reserves or unrealised profits or from bonus issue against Equity Shares which are otheslig#gleirfor
computation of Promoted€ontribution;

(i) The Equity Shares offered for Promofa€®ntribution shall not consist of Equity Shares acquired during the one
year preceding the date of this Draft Red Herring Prospectus, at a price lower than the price at which the Equi
Shares are being offered to the public in the Offer;

(iii) The Equity Shares offered for Promot@@ontribution shall not consist of Equity Shares held by the Promoters
that are subject to any pledge or any other form of encumbrance; and

(iv) Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm.

Detailsof share capital lockedn for six monthsor any other period as may be prescribed under applicable law

In terms of Regulation 17 and 16(1)(b) of the SEBI ICDR Regulations, excefptefétromotei&Contribution and

any Equity Shares held by our Promoters in excess of Pram@entribution, which shall be locked in as above, the
entire preOffer Equity Share capital of our Company, shall, unless otherwise permitted under the SEBI ICDR
Regulations, be locked in for a period of six months from the date of Allotment in the I@fferms of Regulation

17(c) of the SEBI ICDR Regulations, Equity Shares hel@d bgnture capital fund or alternative investment fund of
category | or category Il or a foreign venture capital investor shall not be litkeida period of six months from the

date of Allotment, provided that such Equity Shares shall be locked irptiaa of at least six months from the date

of purchase by such shareholders.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which ar@locked
pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred amongst our Promoters or any memlt
of the Promoter Group or to any new promoter, subject to continuation ofitoickthe hands of the transferees for

the remaining period and compliance with provisions of the Takeover Regulations, as applicable and such transfel
shall not be eligible to traresf them till the lockin period stipulated in SEBI ICDR Regulations has expired. The
Equity Shares held by persons other than our Promoters and Jiocgacsuant to Regulation 17 of the SEBI ICDR
Regulations, may be transferred to any other person holEéuity Shares which are lockém, subject to the
continuation of the locln in the hands of the transferee for the remaining period and compliance with the provisions
of the Takeover Regulations.

In terms of Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which ar
lockedin as per Regulation 16 of the SEBI ICDR Regulations, may be pledged only with scheduled commercial bank
or public financial institutions rosystemically important nebhanking finance companies or deposit taking housing
finance companies as collateral security for loans granted by such entity, provided that such pledge of the Equ
Shares is one of the terms of the sanctioned loan. Howsyeh,lockin will continue pursuant to any invocation of

the pledge and the transferee of the Equity Shares pursuant to such invocation shall not be eligible to transfer
Equity Shares until the expiry of the legkperiod stipulated above

Recording of nontransferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of tt
Equity Shares locketh are recorded by the relevant Depository.

Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall bandokea
period 90 days from the date of Allotment and the remaining 50% shall be Jwcfeda period of 30 days from the
date of Allotment.

Sales or purchases of Equity Shares or other specified securities of our Company by our Promoters, members
of our Promoter Group, directors of our Promoters, and/or our Directors and their relatives during the six
months immediately preceding the date oftis Draft Red Herring Prospectus

Except as disclosed it Details of shareholdingnd share capitabf our Promoters, the members of the Promoter
Group and directors of our Corporate Promadem page82, none of our Promoters, the members of the Promoter
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Group, directors of our Corporate Promoter and/or our directors and their relatives have purchased, acquired or s
any Equity Shares or specified securities of our Company during the period of six months immediately preceding tf
date of filing of this Daft Red Herring Prospectus.

(The remainder of the page has beémtentionally left blank)

86



11. Shareholding pattern of our Company

The table below represents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

92,286,7
5

(B) [Public 1 4,847,175 - -| 4,847,179 4.99 4.99 - - 4.99 - 4.99 - 4,847,17%

(A) |Promoters an 6 92,286,70 - -l 92,286,70§ 95.01 95.01 - - 95.01 - 95.01 - - -
Promoter Group

(C) |Non-Promoter - - - - R -
Non-Public
(C1) |Shares underlyin - - - - - - - R
DRs
(C2) [Shares held 4 - - - - - - - - R N R
Employee Trusts

Total 7 97,133,88 97,133,88( 100.0( 100.0¢ 100.0d -| 100.0¢ - 97,133,868

(A+B+C+C1+C2) 0
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12. As on the date of this Draft Red Herring Prospectus, our Comparvdwsty shareholders

13. Shareholding of our Directors, Key Managerial Personnel and members &enior Management in our Company

Except as stated below, none of our Directors or Key Manad&iabnnel or members of Senior Management hold any

Equity Shares.
Sr. no. Name of Shareholder Number of Equity Shareso f f a ¢ § Percentage of preOffer Equity
2 each Share capital
1 Sharad Khandelwal 17,965,860 18.50
2 Vidhi Sharad Khandelwal 17,970,870 18.50
3 Amit Midha 4,847,175 4.99
Total 40,783,905 41.99

14. Details of shareholding of the major shareholders of our Company

(a) Set forth below aréetails of shareholders holding 1% or more of thepgighare capital of our Company as on the

date of

this Draft Red Herring Prospectus:

Percentage of preOffer Equity

Sr. no. Name of Shareholder Number of Equity Sharesof face value
2 each Share capital (%)
1 |Sharad Khandelwal 17,965,860 18.50
2 |Vidhi Sharad Khandelwal 17,970,870 18.50
3 |Amiable Electronics Private Limited 55,651,080 57.29
4  |Amit Midha 4,847,175 4.99
Total 96,434,985 99.28

(b) Set forth below are details shareholders holding 1% or more of the pajdshare capital of our Company as of 10
days prior to the date of this Draft Red Herring Prospectus:

Sr. no. Name of Shareholder Number of Equity Sharesof face value| Percentage of preOffer Equity
2 each Share capital (%)
1 |[Sharad Khandelwal 17,965,860 18.50
2 |Vidhi Sharad Khandelwal 17,970,870 18.50
3 |Amiable Electronics Private Limited 55,651,080 57.29
4 |Amit Midha 4,847,175 4.99
Total 96,434,985 99.28

(c) Set forth below are details shareholders holding 1% or more of the pajdshare capital of our Company as of one
year prior to the date of this Draft Red Herring Prospectus:

Sr. no. Nameof Shareholder Number of equity shares of face valu({ Percentage of preOffer equity
of 10 each share capital (%)
1 Sharad Khandelwal 7,174 18.50
2 Vidhi Sharad Khandelwal 7,174 18.50
3 Amiable Electronics Private Limited 22,216 57.29
4 Amit Midha 1,935 4.99
Total 38,499 99.28

(d) Set forth below are details of shareholders holding 1% or more of theipaidare capital of our Company as of two
years prior to the date of this Draft Red Herring Prospectus:

Percentage of preOffer equity

Sr. no. Name of Shareholder Number of equity shares of face valu
of ea@hO share capital (%)
1 Sharad Khandelwal 7,174 18.50
2 Vidhi Sharad Khandelwal 7,174 18.50
3 Amiable Electronics Private Limited 22,216 5729
4 Amit Midha 1935 4.99
Total 38,499 9928

15. Employee Stock Option Plan
Electronic Bazaar Employees Stock Option Schen2024(RESOS 2024)

Pursuant to a resolution of our Board of Directors d&tedember 4, 2024nd Shareholdedsesolution datedDecember
5, 2024 our Company had instituted an employee stock option plaESS 2024The total number of optiorikat may
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16.

17.

18.
19.

20.

21.

22.

23.

24.

25.

26.

27.

be grantedinder theESOS 2024vill not exceedb% of the diluted paidip Equity SharesTheESOS 2024s administered
by theNomination and Remuneration Committee.

No options have been granted un&30S 2024as on the date of this Draft Red Herring Prospectus, as certified by
Statutory Auditors through a certificate dateMarch 25, 205. ESOS 2024is in compliance with theSEBI SBEB
Regulations Further, any future allotment to be made underB8©&S 2024vill be to employees only and the grant of
options will be in compliance with Companies Act and 38| SBEB Regulations.

The ESOS 2024 is in compliance with the SEBI SBEB Regulations and have been certified by the Practising Compa
Secretary, pursuant to its certificate datéaich24, 2025.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors
any of their relatives havilnanced the purchase by any other person of securities of our Company during the six month:
immediately preceding the date of filing of this Draft Red Herring Prospectus

Our Company, our Directorend the BRLMshave not entered into any bimack arrangement for purchase of the Equity
Shares

None of the shareholders of our Company are directly or directly related to the BRLMs and their respective associates

The Equity Shares are fully paigp and there are no partly paigp Equity Shares as on the date of this Draft Retting
Prospectus. The Equity Shares to be issued or transferred pursuant to the Offer shall be fuflygpatte time of
Allotment.

All the Equity Shares held by our Promoters are in dematerialised form as on the dat®rafitited Herring Prospectus

None of the BRLMs and their respective associates (as defined under the SEBI (Merchant Bankers) Regulations, 19
hold any Equity Shares in our Company as on the date of this Draft Red Herring Prospectus. The Book Running Le
Managers and their assocstmay engage in the transactions with and perform services for our Company in the ordinary
course of business or may in the future engage in commercial banking and investment banking transactions with
Company for which they may in the future receivetomary compensation.

There are no outstanding warrants or convertible securities, options or rights to convert debentures, loans or otl
instruments into, or which would entitle any person any option to receive Equity Shares, as on the date of this Draft R
Herring Prospectu

No person connected with the Offer shall offer any incentive, whether direct or indirect, in any manner, whether in cash
kind or services or otherwise to any Bidder for making a Bid, except for fees or commission for services rendered in relati
to theOffer.

Other than the Promoter Selling Shareholders who will receive proceeds to the extent of their participation as a selli
shareholder in the Offer for Sale, none of the Promoters or members of our Promoter Group will participadéfar the
nor receive any proceeds from t@&er.

Except for the allotment of specified securities pursuant to the Fresh Isskkgeddnd O Pl acement aggr
900.00million, therewill be no further issue of specified securities whether by way of issue of bonus shares, preferentia
allotment, rights issue or in any other manner during the period commencing from the date of filing of this Draft Re
Herring Prospectus with SEBI until the EtyuShares have been listed on the Stock Exchanges or all application monies
have been refunded, as the camsgy be.

Except for the Equity Shares to be allotted pursuant to the Fresh IsseS@®12024there is no proposal or intention,
negotiations or consideration by our Company to alter its capital structure by way of split or consolidation of the
denomination of the Equity Shares or by way of further issue of Equity Shares or convertible secudtgeferential

basis or by way of issue of bonus Equity Shares or on a rights basis or by way of further public offer of such securitie
within a period of six monthsom the Bid/Offer Opening Date.

Neither the (i) BRLMs or any associates of the BRLMs (except Mutual Funds sponsored by entities which are associat
of the BRLMSs or insurance companies promoted by entities which are associates of the BRLMs or AlFs sponsored |
entities which are assocé of the BRLMs or FPIs other than individuals, corporate bodies and family offices which are
associates of the BRLMs or pension funds sponsored by entities which are associates of the BRLMs); nor (ii) any pers
related to the Promoter or Promoter Grobplkapply in the Offer under the Anchor Investor Portion. Further, an Anchor
Investor shall be deemed to be an associate of the BRLMs, if: (a) either of them controls, directly or indirectly through i
subsidiary or holding company, not less than 15%hefvoting rights in the other; or (b) either of them, directly or
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28.

29.

30.

indirectly, by itself or in combination with other persons, exercises control over the other; or (c) there is a common direct
excluding a nominee director, amongst the Anchor Investor and the BRLMs.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permittec
law.

Our Company will comply with such disclosure and accounting norms as may be specified by SEBI from timeAtb time
transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of filing of this Di
Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock Exchanges within 24 hours
such tranactions.

OurCompany shall ensure that the #P® Placement transactions, if undertaken, shall be reported to the Stock Exchange:s
within 24 hours of such transactiois part or inentirety)
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SECTION IV - PARTICULARS OF THE OFFER
OBJECTS OF THE OFFER
The Offer comprises a Fresh | ssue 4¢6600.00miliontbyg ouf Gohparly @nd iart y
Offer for Sale of up t®,100000Equi ty Shar es adgmilioe loyahe Sefling Shapeholders. For details, see
fiSummary of the Offer DocumémrindfiThe Offed on paged.8 and65, respectively.
Offer for Sale

Each of the Selling Shareholders shall be entitled to their respective portion of the proceeds of the Offer for Satkciitey d
its portion of the Offer related expenses and relevant taxes thereon. Our Company will not receive any proceedsffeom the O
for Sale, and accordingly, the proceeds from the Offer for Sale will not form a part of the Net Proceeds.

Fresh Issue

The details of the proceeds from the Fresh Issue are provided in the following table:

Particulars Estimated amount( in million)
Gross proceeds from the Fresh IsSue* 4,500.00
(Less) Offer related expenses to be borne by our Corfipany [ ©
Net Proceeds from the Fresh Issifé [ ©

* Subject to full subscription of the Fresh Issue component

#  To be finalised upodetermination of the Offer Price and updated in the Prospectus prior to filing with the RoC

A Our Company, in consultation with the BRLMs, may consider a further issue of specified securities, through a preferemtianysother method as
may be permitted under the applicabl e 19@0WO0milion, aits giscneterm, wior to filisg of thefRedr a r
Herring Prospectus with the RoC. The RRO Placement, if undertaken, will be at a price to be decided by our Company in consultation with the
BRLMs. If the PrdPO Placement is completed, the amoraised pursuant to the PO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the SCRR. ThelP@ Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the
completion of the Géf, our Company shall appropriately intimate the subscribers to theFR®ePlacement, prior to allotment pursuant to the FR©
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful aldnidllistig of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribBrs-tBGhElacement (if
undertaken) shall be appropriately made in the relevant sections of the Red Hewspmeftus and the Prospectus.

Requirements of funds and utilization of Net Proceeds
The Net Proceeds of the Fresh Issue are proposed to be utiliseddlativeng manner:

1. Prepayment and/or repayment, in full or in part, of all or a portion of certain outstanding borrowings availed by ou
Companyand ourMaterial Subsidiary namely, Electronics Bazaar FA@d

2. General corporate purposes.
(collectively, referred to herein & bjectso)

In addition to the aforementioned Objects, our Company will receive the benefits of listing of its Equity Shares on the Sto
Exchangesncluding enhancement of our Compé&nrand name and creating a public market forEmuity Shares in India

The main objects and the objects incidental and ancillary to the main objects of our MoA enables our Company (i) to undertz
our existing business activities; (ii) to undertake activities for which funds are being raised by our Company throegh the Fr
Issue; and (iii) to undertake the activities for which loans were raised and which are proposed to be prepaid or répaid in ful
in part from the Net Proceeds and the activities for which funds are earmarked towards general corporateThepoaes.
objects and objects incidental and ancillary to the main objects set out in the respective memorandum of association of
Material Subsidiay, enables each of them to undertake the activities towards which the loans proposed to be repaid from t
Net Proceeds were utilised and activities proposed to be funded from the net proceeds.

Utilization of Net Proceeds

The Net Proceeds are proposed to be utilised in the following manner:

Sr. Particulars Estimated Amount**
No. (_in million)
1 Prepayment and/or repayment, in full or in part, of all or a portion of certain outst 3,200.00
borrowings availed by our Compaaynd ourMaterial Subsidiay namely,Electronics Bazag
FzC
3. General Corporate Purposes [ §
Total* [ §

*  To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with ti&a&afount utilised for general
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corporate purposes shall not exceed 25% of the Gross Praceeds

A This includes the proceeds, if any, received pursuant to théPRrdPlacement. Details of the RIBO Placement, if undertaken, will be reduced from
the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR, as amended and shall be itlctuBed iHerring Prospectus. The RRO
Placement, if undertaken, shall not exceed 20% of the size of the Issue. Prior to the completion of the Offer, our Cohapggsiately intimate
the subscribers to the PI€O Placement, prior to allotmemtursuant to the PrPO Placement, that there is no guarantee that our Company may
proceed with the Offer, or the Offer may be successful and will result into listing of the Equity Shares on the StoaksEkcintday, relevant disclosures
in relation tosuch intimation to the subscribers to the #IP®© Placement (if undertaken) shall be appropriately made in the relevant sections of the Red
Herring Prospectus and the Prospectus.

Utilisation of Net Proceeds and Schedule of Implementation and Deployment

The Net Proceeds are proposed taibed in accordance with the details provided in the following table:

(7 in mil!l
Particulars Total estimated Amount which will be Estimated Utilization of
amount financed from Net Net Proceeds in Fiscal
Proceeds 2026

Prepayment and/or repayment, in full or in part, o] 3,200.00 3,200.00 3,200.00

or a portion of certain outstanding borrowings ava

by our Company and our Material Subsidiary nam

Electronics Bazaar FZC

General Corporate Purpoés [ 6 [ 6 [ 6

Net Proceedd @ [ & [ § [ §

(1) To be finalised upon determination@ffer Price and updated in the Prospectus prior to filing with the Rd@ amount utilised for general corporate
purposes shall not exceed 25% of the Gross Proceed

(2) Our Company, in consultation with the BRLMs, may consider a further issue of specified securities, through a preferemtiaigsother method as
may be permitted under the applicabl e [1960W0OmMilion, aits giscretem, wior o filimg of thefRedr a r
Herring Prospectus with the RoC. The RRO Placement, if undertaken, will be at a price to be decided byCompanyin consultation with the
BRLMs. If the PrdPO Placement is completed, the amount raised pursuant to thEPRr&lacement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the SCRR. ThelP Placement, if undertaken,ahnot exceed 20% of the size of the Fresh Issue. Prior to the
completion of the fer, our Company shall appropriately intimate the subscribers to theHFR®ePlacement, prior to allotment pursuant to the FR©
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successfulsaftdmdilligting of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribBrs-tBGhElacement (if
undertaken) shall be appropriately made in the relevant sections of the Red Hwamectus and the Prospectus.

The funding requirements and deployment of the Net Proceeds as described herein are based on of various factors, our cu
business plan, management estimates, current circumstances of our business and other commercial and technical fac
However, sub fund requirements and deployment of funds have not been appraised by any bank or financial institution. S
fiRisk Factors Any variations in our funding requirements and
busi ness andtr.eomysdgds Wenfay laye ¢orrevise our funding requirements and deployment of the Net
Proceeds from time to time on account of various factors, such as financial and market conditions, business and strate
competitive environment and interest or exchange rate fluctuations, incremental preoperative expenses, taxes ancegtities, int
and finance charges, working capital margin, regulatory cast$,other external factomich as changes in the business
environment or regulatory climate and inrer exchange rate fluctuatignghich may not be within the control of our
managemenfThis may entail rescheduling the proposed utilisation of the Net Proceeds and changing the allocation of func
from its planned allocation at the discretion of our management, subject to compliance with applicable law. For details, s
fiRisk Factorsr Any variations in our funding requirements and
busi ness @mdk rrasspagdds o f

Subject to applicable law, in case of a shortfall in raising requisite capital from the Net Proceeds or an increasglin the tc
estimated cost of the Objects, business considerations may require us to explore a range of options including utilising
internal accruals and seeking additional debt from existing and future lenders. We believe that such alternate arrangem
would be available to fund any such shortfdlsu r t her , i n case of wvariations in th
pwroses set forth above, increased fund requirements f
available in respect of the other purposes for whishtfo
ofhet Net Proceeds in a scheduled Financi al Year i s not
utilised in the next Fi scal Year , as may be dfetheactuali n e
utilisation towads any of the Objects is lower than the proposed deployment, such balance will be used towards genel
corporate purposet the extent that the total amount to be utilised towards general corporate purposes is within the permissik
limits in accordance with the SEBI ICDR Regulations

Means of finance

The fund requirements towards the Objects of the Offer are proposed to be entirely funded from the Net Proceeds. Accordin
our Company confirms that there is no requirement to make firm arrangements of finance under Regulation 7(1)(e) of the SE
ICDR Regulations through verifiable means towards at least 75% of the stated means of finance, excluding the amount to
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raised from the Fresh Issue and internal accruals as required under the SEBI ICDR Regulations. Subject to applicable lav
the actual utilisation towards the Objects is lower than the proposed deployment, such balance will be used for gemdeal corpc
purposes to the extent that the total amount to be utilised towards general corporate purposes will not exceed 25%sof the G
Proceeds in accordance with Regulation 7(2) of the SEBI ICDR Regulations. For further detdiRiskeeactorsi A n y
vari atni ooousr funding requirements and the proposed depl o
0 p er abnipagbhs.

Details of objects of the Offer to be funded from Fresh Issue proceeds

1. Prepayment and/or repayment, in full or in part, of all or a portion of certain outstanding borrowingsavailed by
our Company and our Material Subsidiary namely, Electronics Bazaar FZC

Our Companyand our Material Subsidiary namely, Electronics Bazaar Fh@ve entered into various financing
arrangements with banks, such as working capital facilities, including fund basewmfchd based borrowings. For
further information on the financial indebtedness of our CompanyfiGieancial Indebtednesson page325. As on
September 3024we had t ot al 4,98%2® miliowonrma gossolindted basBurther, as on September 30,
2024, our total outstanding indebtedness in respead¢t o
basis We propose to utilise an amountwgd to 2,200.00million andup to 1,000.00mi | | i on ag8§,20@@at i
million from the Net Proceeds towards repayment/ prepayment, in full or in part, of all or a portion of certain borrowing:
availed by our Company and oMiaterial SubsidiaryrespectivelyPursuant to the terms of the borrowing arrangements,
prepayment of certain indebtedness may attract prepayment charges as prescribed by the respective lender. ¢
prepayment charges, as applicable, will also be funded out of the Net Proceeds, asepeiréimeents of the Company.

If the Net Proceeds are insufficient for making payments for suchanment penalties or premiums or interest, such
excessive amount shall be met from our internal accruals.

In addition, we believe that this would improve our ability to raise further resources in the future to fund potentisd busine
development opportunities. The selection of borrowings proposed to be prepaid or repaid amongst our borrowir
arrangements wilbe based on various factors, includiiiigcosts, expenses and charges relating to the facility including
interest rates involved; (ii) presence of onerous terms and conditions under the facility; (iii) ease of operationlidfthe fac
(iv) levy of any pepayment or repayment penalties and the quantum thereof; (v) provisions of any law, rules, regulation
governing such borrowings; (vi) any conditions attached to the borrowings restricting our Cérgtaility to prepay the
borrowings and time taken to fulfil such requirements, if any; (vii) mix of credit facilities provided by lenders; (eiii) oth
commercial considerations including, among others, the interest rate on the loan facility, the athedntofoutstanding

and the remaining tenor of theain and (viii) receipt of consents for prepayment or repayment from respective lenders.

Given the nature of these borrowings and the terms of repayment, the aggregate outstanding amounts under tf
borrowings may vary from time to time and our Compang ouMaterialSubsidiarymay, in accordance with the relevant
repayment schedule, repay or refinance some of its existing borrowings prior to Allotment. Further, the amoun
outstanding under the borrowings as well as the sanctioned limits are dependent on several factorsamyduitiayhe
business cycle of our Compaayd ourMaterial Subsidiary with multiple intermediate repayments, drawdowns and
enhancement of sanctioned limits. Accordingly, we may utilise the Net Proceeds for part or full prepayment of any suc
refinanced facilities or repayment of any additional facilities obtained by us.elievd that such repayment will help
reduce our outstanding indebtedness, debt servicing costs and improve our debt to equity ratio and enable utilization
internal accruals for further investment in business growth and expansion. In addéibelieve that the improved debt

to equity ratio will enable us to raise further resources in the future to fund potential business development opportuniti
and plans to grow and expand our business. Additionally, we believe that the leverage capacit9arhpanyand our
Material Subsidiarywill improve our ability to raise further resources in the future to fund our potential business
development opportunities and plans to grow and expand our business.

Further, owing to the nature of our business and borrowings, our CorapdngurMaterial Subsidiarymay also avail
additional borrowings after the date of this Draft Red Herring Prospectus and may also draw down further funds und
existing loans from time to time. Accordingly, in case any of the below loans are prepaid or further drawn down prior t
thecompletion of the Offer, we may utilize the Net Proceeds towards repayment of such additional indebtedness. In lig
of the above, if at the time of filjnthe Red Herring Prospectus, any of the below mentioned loans are repaid in part or full
or refinanced or if any additional credit facilities are availed or drawn down or if the terms of new loans are more onerot
than the older loans or if the limits ugrdthe working capital borrowings are increased, then the table below shall be
suitably revised to reflect the revised amounts or loans as the case may be which have been availed by gua@bmpan
our Material Subsidiary

The following tables provides details oértainworking capitalborrowings availed by our Compaiayd our Material
Subsidiaryas onFebruary 28202, out of which we propose to pgay or repay, in full or in part, up to an amount
aggregating to 3,200.00 million from the NetProceeds
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Details of certain working capital borrowings availed by our Company

Sr. | Name of the Date of Nature of borrowing Principal Utilized amount Rate of interest Prepayment Purpose of the Whether funds
No. lender sanction amount outstanding as on conditions/ penalty borrowing were utilised for
letter sanctioned as of February 28, capital
February 28, 205 (i n expenditure
205( i n millions)
millions)
1 |HDFC Bank|February 23,|Cash credit / working capit 425.00 295.30 9.50% Nil Working capital No
Limited 2022 demand loan
2 |HDFC Bank February 23| Emergency credit line scheme 32.20 18.02 9.25% Nil Working capital No
Limited 2022
3 |HDFC Bank|January 4 Emergency credit line scheme 64.10 26.08 9.25% Nil Working capital No
Limited 2021
4 |HDFC Bank March 4,| Invoice discounting 300.00 264.20 9.48%) Nil Working capital No
Limited 2024
5 |Axis Bank|December 24 Emergency credit line guarant 42.40 11.07 8.20% Nil Working capital No
Limited 2021 scheme
6 |Axis Bank|March 18, Emergency credit line guarant 42.90 29.51 8.85% Nil Working capital No
Limited 2021 scheme
7 |Axis Bank|November |Cash credit 440.00 345.0 9.50%) Nil Working capital No
Limited 20, 2023
8 |Standard August 9,|/Cash credit/Working capit 400.00 0.00 3 months Mumbg 2.00% of the amou Working capital No
Chartered |2023 demand loan interbank lending rat prepaid
Bank Limited
9 |Federal Banl September | Cash credit 50.00 0.00 9.10%| 3.00% of the sanctiong ~ Working capital No
Limited 25, 2023 limit for loans
closed/taken ove
before the contractq
period using  owl
funds/lby way o
takeover
10 |Federal Banlf September |Workingcapital demand loan 350.00 262.48 9.00%| 3.00% of the sanctiong ~ Working capital No
Limited 25, 2023 limit for loans
closed/taken ove
before the contracte
period using  owl
funds/lby way o
takeover
11 |DBS Bank|October 25|Cash credit/Working capital 120.00 70.80 9.60%| 4.00% of facility limitsy ~ Working capital No
India Limited| 2023 demand loan/Purchase ¢ granted
discounting
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Sr. | Name of the| Date of Nature of borrowing Principal Utilized amount Rate of interest Prepayment Purpose of the Whether funds
No. lender sanction amount outstanding as on conditions/ penalty borrowing were utilised for
letter sanctioned as of February 28, capital
February 28, 205 (i n expenditure
205( i n millions)
millions)
12 |ICICI Bank|July 24, 2023 Working capital deman 400.00 224D 8.65%| Prepayment premiu Working capital No
Limited loan/Purchase bill discounting as stipulated by ICIC
Bank Limited
13 |Kotak July 24, 2023| Working capital demand loan 490.00 356.D 3 months marging Nil Working capital No
Mahindra cost of fund base
Bank Limited lending rate + 0.159
14 |IDFC First| August 2|Cash credit/Working capit 400.00 311.8® 9.60%)| 2% of the amount bein  Working capital No
Bank Limited| 2024 demand loan prepaid
15 |DBS PBD |October 25| Purchase bill discounting 180.00 12.30 3.00%| 4.00% of facility limitsy ~ Working capital No
2023 granted
Total 3,736.60 2,227.4§
Details of certain working capital borrowings availed by our Material Subsidiary namely, Electronics Bazaar FZC
Sr. Name of the lender Date of sanction Nature of borrowing Principal Balance amount,  Rate of Prepayment | Purpose ofthe| Whether
No. letter Amount outstanding as Interest conditions/ borrowing funds were
sanct i oronFebruary 28, penalty utilised for
million) as of 2025( i capital
February 28, million) expenditure
2025
1 HDFC Bank Limited August 6, 2024 | Working capital demand log 770.00 715.84| 4% below Nil Working capital No
SME prime
rate (15.5%
currently)
2 RAKBANK October 3, 2023  Short term loan (import) 118.80 116692| 4% below Nil Working capital No
SME prime
rate (15.5%
currently)
3 Emirates Islamic Bank August 9, 2023 Liquidity murabaha | 166.D 164699 | Emirates Nil Working capital No
interbank
offer rate
(minimum 1
month) +
2.75%
4 Commercial Bank of Dubai February 5, 2024 Working capital demand log 2379 182052 For letter of Nil Working capital No
credit-
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Sr. Name of the lender Date of sanction Nature of borrowing Principal Balance amount, Rate of Prepayment | Purpose ofthe| Whether
No. letter Amount outstanding as Interest conditions/ borrowing funds were
sanct i oronFebruary 28, penalty utilised for
million) as of 2025( i capital
February 28, million) expenditure
2025

prevailing

interest rate

5 Dubai Islamic Bank July 17, 2024 Murabaha 237.9 220262| For others Nil Working capital No

4.5% over 3

months
Emirates
interbank
offer rate

(min 6% p.a,
payable
monthly)

3.25% over 3

months
Emirates
interbank
offer rate
subject to
min 6.5%
p.a.

6 Abu Dhabi Islamic Bank June 20, 2024 Murabaha 237.9 23334%| 3 months Nil Working capital No
Emirates
interbank

offer rate +

3% (min 7%)

p.a

Total 1,76760 1,632.87
$ For certain borrowings which are denominated in foreign currency, namely, USD, the exchange rate for conversionui&®is .40 wBich is the applicable exchange rate afelfruary 28, 2025 (Sourcemww.rbi.org.in).
@For certain borrowings which are denominated in foreign currency, namely, AED, the exchange rate for conversion used-is I3AEDwhich is the applicable exchange rate agetruary 28, 202%Source: wwwoanda.con).
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In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, our Company has obtaine
a certificate dateMarch25, 205 from M/s. Shankarlal Jain & Associates LL@hartered Accountants, Statutory Auditors

of our Company certifying that the borrowings of our Company Matkrial Subsidiaryhave been utilised towards the
purposes for which such borrowings were availed.

To the extent our Company deploys the Net Proceelitatarial Subsidiaryfor the purpose of prepayment or repayment

of all or a portion of the above borrowings, it shall be in the form of equity or debt, includingcanperate loans,
compulsorily convertible debentures, roonvertible debentures or in any other manner @g Ine decided by our Board.

The actual mode of such deployment has not been finalized as on the date of this Draft Red Herring Prospectus and
be finalised prior to filing of th&Jpdated Draft Red Herring Prospectus with SEBI.

Our Material Subsidiary does not have any stated dividend policy and our Company cannot be assured of any divider
from such investment. Our Company will remain interested in our Material Subsidiary to the extent of our shareholdin
or as a lender if funds are deployed in the form of debt.

For the purposes of the Offer, our Company has intimated and has obtained necessary consents from its lenders, «
respectively required under the relevant facility documentation for undertaking activities in relation to this Offengncludi

consequerdctions, such as change in the capital structure, change in shareholding pattern of our Company, amendmen
the Articles of Association of our Company. For further details, pleasBRSgle Factors Any v ari ati ons i
requiremenpesendddepéogment of Net Proceeds noypagddf ect

Further, as on date of this Draft Red Herring Prospectus, our Company has obtained all applicable consents from |
lenders, in writing, for the purpose of the Offer.

2. General corporate purposes

Our Company intends to deploy any balance |l eft out o
corporate purposes, as approved by our management from time to time, subject to such utilisation for general corpor
purposes not exceedjr25% of the Gross Proceeds, in compliance with the SEBI ICDR Regulations. The allocation or
quantum of utilisation of funds towards the specific purposes described above will be determined by our Board, based
our business requirements and other releeansiderations, from time to time. Our management, in accordance with the
policies of the Board, shall have the flexibility in utilising surplus amounts, if any.

Such general corporate purposes may include, but are not restricted to, the following:
(i) strategic initiatives;

(ii) funding growth opportunities;

(i) strengthening marketing capabilities;

(iv) meeting ongoing general corporate contingenciesd;

(v) any other purpose, as may be approved by the Board or duly appoimtedmi t t e e, f r sulbfectttoi me
compliance with applicable law.

In the event our Company is unable to utilise the Net Proceeds towards other Objects for any of the reasons
aforementioned, our Company may at its discretion utilise such Net Proceeds towards general corporate purposes, prov
that the aggregate amdudeployed towards general corporate purposes shall not exceed 25% of the Gross Proceeds.

The quantum of utilisation of funds towards each of the above purposes will be determined by our Board, based on the amc
available under this head and the business requirements of our Company, from time to time. Our @amgpaagement, in
accordance with the policies of our Board, shall have flexibility in utilising surplus amounts, if any.dwvetitethat we are
unable to utilise the entire amount that we have currently estimated for use out of Net Proceeds in a Fiscal, we suithutilise
unutilised amount(s) in the subsequent Fiscals.

Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Issue Account until receipt of the listing and trading approvals fookn the St
Exchanges by our Company. Pending utilization of the Net Proceeds for the purposes described above, our Company undert
to deposit the Net Proceeds only in one or more scheduled commercial banks included in the Second Schedule of the Res
Bank of India Act, 1934, as amended, as may be approved by our Board or a duly constituted committee thereof.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net Proceeds
buying, trading or otherwise dealing in shares of any other listed company or for any investment in the equity markets.
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Offer Related Expenses

The Of fer expenses are estimated to be approxi mately

fees, underwriting fee, selling commission and brokerage, fees payable to the Book Running Lead Managers, legal advis
Registra to the Offer, Banker(s) to the Offer, processing fee to the SCSBs for processing ASBA Forms submitted by ASB;
Bidders procured by the Syndicate and submitted to SCSBs, brokerage and selling commission payable to Registered Brok
RTAs and CDPs, fees pable to the Sponsor Banks for Bids made by UPI Bidders using UPI Mechanism, printing and
stationery expenses, advertising and marketing expenses and all other incidental expenses for listing the Equity $hares ol
Stock Exchanges.

Except for (i) thdisting fees and audit fees of the statutory auditors and expenses for any corporate advertisements consist
with past practice of the Company, each of whigh be borne solely by our Company, all costs, charges, fees and expenses
that are associated with and incurred in connection with the Offer shall be borne by our Company and the Promoter Sell
Shareholdesin proportion to the number of Equity Shares issued and/or transferred by the Company and the Promoter Selli
Shareholdegin the Offer, respectively, except as may be prescribed by the SEBI or any other regulatory authority. The Promot
Selling Shareholdsragree that it shall reimburse our Company for any expenses in relation to the Offer paid by our Compan
on behalf of the Promoter Selling Sharehadderespective of the completion of the Offer directly from the Public Offer
Account.In the event of withdrawal of the Offer or the Offer is not successful or consummated, all costs and expenses wi
respect to the Offer shde borne in a manner as mutually agreed between the CompaRyandterSelling Shareholders in
accordance with Applicable Law

The breakup for the estimated Offer expenses are as follows:

Activity Estimated As a % of total As a % of Offer
expenses? ( estimated Offer size®
million) related expense§)
Feespayable to the BRLMs and commissions (including underwr [ o [ o [ o
commission, brokerage and selling commission)
Commission/ processing fee for SCSBs and Bankers to the Issue & [ o [ o [ o

payable to the Sponsor Bank(s) for Bids made by BRiders.
Brokerage, selling commission and bidding charges for the memb
the Syndicate, Registered Brokers, RTAs and CB3#¢(5)6)

Fees payable to Registrar to the Offer [ § [ § [ §
Fees payable to the parties to @iéer [ § [ § [ §
Others:

Listing fees, SEBI fees, BSE and NSE processing fees,-boitding [ © [ © [ o
software fees, and other regulatory expenses

Printing and stationery expenses [ § [ O [ 0
Advertising and marketing expenses [ O [ O [ 0
Miscellaneous [ O [ O [ 0
Total estimated Offer expenses [ § [ § [ 0

(@) The Offer expenses will be incorporated in the Prospectus on finalization of the Offer Price.
(2)  selling commission payable to the SCSBs on the portion for RINamihstitutional Investors which are directly procured and uploaded by the SCSBs,
would be as follows:
Portion for RlIs [ @4 of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Investors [ &4 of the Amount Allotted* (pluapplicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in khef BiSEboo NSENo
additional processing fees shall be payable to the SCSBs on the applications directly procured by them.
@) No processing fees shall be payable by the Selling Shareholders to the SCSBs on the applications directly procured by them.
Processing / uploading fees payable to the SCSBs on the portion for Rlls aridshtotional Investors which are procured by the members of the
Syndicate / su$yndicate / Registered Broker / RTAs / CDPs and submitted to SCSB for blocking, wouldldesas fo
Portion for Rlls [ &4 of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Investors [ @4 of the Amount Allotted* (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
) Sellingcommission on the portion f@&lls (using the UPI Mechanismilortnstitutional Investorswhich are procured by members of the Syndicate
(including their subSyndicate Members), RTAs and CDPs or for usiigy Btype accountdinked online trading, demat & bank account provided by
some of the brokers which are members of Syndicate (incltiiéitgSubSyndicate Members) would be as follows:
Portion for Rlls [ @4 of the Amount Allotted* (plus applicable taxes)
Portion for NontInstitutional Investors [ 6 Jo#the Amount Allotted* (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
The Selling Commission payable to the Syndicate fSyrrlicate Members will be determined on the basis of the application form number / series,
provided that the application is also bid by the respective Syndicate $yButicate Member. For clarificatiorf,a Syndicate ASBA application on the
application form number / series of a Syndicate /-Syhdicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and not
the Syndicate / SuByndicate Member.
Uploading charges payable toembers of the Syndicate (including their-Symdicate Members), RTAs and CDQiPsthe applications made by Rlls
using 3in-1 accounts and Nemstitutional Investors which are procured by them and submitted to SCSB for blocking or-usih@&counts, would
be as f[odpusappkcabletaxes, per valid application bid by the Syndicate (including theByuticate Members), RTAs and CDPs.
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The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined offi tifne iidsiimg terminal
id as captured in the Bid Book of BSE or NSE.
®)  selling commission/ uploading charges payable to the Registered Brokers on the portion for Rlls procured through UP hiechbioisinstitutional
Investors which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:
Portion for RIIs* ~ [ Oper valid application (plus applicable taxes)
Portion for NonlInstitutional Investors* " [ _6per valid application (pluspplicable taxes)
* Based on valid applications
®)  Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:
Payable to members of the Syndicate (including theiryuidicatg™ [ Oper valid application (plus applicable taxes)
Members)/ RTAs / CDPs
Payable to Sponsor Banks ~ [ oper valid application (plus applicable taxes)
The Sponsor Banks shall be responsible for making payments to th
parties such as remitter bank, NPCI and such other parties as requi
connection with the performance of its duties under applicable
circulars, agreements and other Applicabkws
All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatadjfesare@mtand Sponsor
Bank Agreement.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter ba
(SCSBs) only after such banks provide a written confirmation on compliance with SEBI ICDR Master Cgadlaith the

SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51
dated April 20, 2022, SEBRTircular No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, and SEBI Master Circular
no. SEBI/HO/MIRSD/POD1/P/CIR/2023/70 dated May 17, 2023, each to the extent applicable, and not rescinded by the SE
ICDR Master Circular in relation to the SEBI ICOHegulations.

Bridge financing facilities

We have not availed bridge financing from any bank or financial institution which are required to be repaid from the Ne
Proceeds.

Appraising Entity

None of the Objects for which the Net Proceeds will be utilised, require appraisal from, or have been appraised by, any ba
financial institution/ any other agency, in accordance with applicableHandetails, se@Risk Factors Any v ar i at i
our funding requirements and the proposed depl oyméaont of
page54.

Monitoring utilization of funds from the Offer

In terms of Regulation 41 of the SEBI ICDR Regulations, prior to filing the Red Herring Prospectus with the RoC, we wil
appoint a SEBI registered credit rating agency as a monitoring agency to monitor the utilization of the Gross Proceeds as
sizeofhe Fresh | ssue exc Ouw Campany will,p@idé dedails/ information/ aeamtifications on the
utilisation of Gross Proceeds obtained from our Statudargitors to the Monitoring AgencyOur Audit Committee and the
monitoring agency will monitor the utilisation of the Gross Proceeds (including in relation to the utilisation of the Gros:s
Proceeds towards the general corporate purposes) and submit the report required under Regulatiothd REBI ICDR
Regulations on a quarterly basis, until such time as the Gross Proceeds have been utilised in full. Our Company undertake
place the report(s) of the Monitoring Agency on receipt before the Audit Coeeniithout any delaylhe quarterly report

shall provide item by item description for all the expense heads under each Object of theWf@wmpany will disclose the
utilisation of the Gross Proceeds, including interim use under a separate head in its balance sheet for such Fisoeld, as req
under the SEBI ICDR Regulations, the SEBI Listing Regulations and any other applicable lasgrilations, clearly
specifying the purposes for which the Gross Proceeds have been utilised. Our Company wvilitalbajance sheet for the
applicable Fiscals, provide details, if any, in relation to all such Gross Proceeds that have not been utilised, ifiemy, of s
unutilised Gross Proceeds.

Pursuant to the Regulation 32(3) and Part C of Schedule Il, of the SEBI Listing Regulations, our Company shall on a quarte
basis disclose to the Audit Committee the uses and application of the Gross Proceeds. The Audit Committee shall review
reportsubmitted by the Monitoring Agency and make recommendations to our Board for further action, if appropriate. Ou
Company shall, on an annual basis, prepare a statement of funds utilised for purposes other than those stated irethis Draft
Herring Prospeais and place it before the Audit Committee. Such disclosure shall be made only till such time that all the Gros
Proceeds have been utilised in full. The statement shall be certified by the Statutory Auditor of our Company. Furthermore,
accordance withiRegulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on :
quarterly basis, a statement including deviations, if any, in the utilization of the Gross Proceeds of the Offer froecthe Obj
as stated above. Theformation will also be published in newspapers simultaneously with the interim or annual financial
results and explanation for such variation (if any) will be included in our Dicteport, after placing the same before the
Audit Committee. We will disclose the utilization of the Gross Proceeds under a separate head along with details ineur bala
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sheet(s) until such time as the Gross Proceeds remain unutilized clearly specifying the purpose for which such Gross Proc
have been utilized.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act 2013, our Company shall not vary the Objects unless
Company is authorised to do so by way of a special resolution passed in a general meeting of its Shareholders or #irough p
ballot. Inaddition, the notice issued to the Shareholders in relation to the passing of such special resolution, shall specify 1
prescribed details and be published in accordance with the Companies Act, 2013. Our Promoters will be required to provide
exit oppatunity to the Shareholders who do not agree to such proposal to vary the Objects, subject to the provisions of t
Companies Act, 2013 and in accordance with such terms and conditions, including in respect of pricing of the Equity Shar
in accordance wh the Companies Act, 2013 and provisions of Regulation 59 and Schedule XX of the SEBI Regulations. Fc
further details seéRisk Factors Any variations in our funding requiremen
may affect oruers ubutssi noefengagdeirdat i ons

Other Confirmations

Except to the extent of any proceeds received pursuant to the sale of Offered Shares proposed to be sold in the Offer by
Selling Shareholders, no part of the Net Proceeds will be paid to our Promoters, members of the Promoter Group, Grc
Companies, Dectors, our Key Managerial Personnel or Senior Management. Our Company has neither entered into nor
planned to enter into any arrangement/ agreements with our Promoters, members of the Promoter Group, Directors, our |
Managerial Personnel, our SenManagement and/or our Group Companies in relation to the utilization of the Net Proceeds.
Further, there are no material existing or anticipated interest of such individuals and entities in the Objects ofakeepffer

as set out above.
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company in consultation dtothRunning Lead Managers

on the basis of assessment of market demand for the Equity Shares issued through the Book Building Proces$asid on the
of gquantitative and qualitative factor s 2easahaddtte Offer Hrieeds b e
[ 6] times the Floor Price and [06] times the Cap Pimésce,
the face value. Bidders should also $#dsk Factors, fiOur Businesy fiSummary Financial Informatian fiFinancial
Informatiornd, andfiManagemeris Discussion and Analysis of Financial Condition and Results of Operationpage<6,

173, 67, 237 and303 respectively, to have an informed view before making an investment decision.

Quialitative Factors
We believe that some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:

1 Indiads largest refurbisher of laptops ahesktopsand among the largest refurbishers of ICT devices overall, both globally
and in India

We are a company with domestic and international operations with five refurbishing facilities across India, USA and UAE
Strong global supply chain, established sourcing base with long tail of vendors and wide customer base
Well - established refurbishing capabilities and stabdé - art infrastructure, with focus on quality

Well positioned to harness global shift to sustainability and growing focus on ESG

=A =4 =4 =4 =4

Experienced management team and qualified personnel with significant industry expemehce
Track record of profitability and consistent financial performance

For further details, se@ur Busines§ Our Strengthé on pagel77.

Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Consolidated Financ
Information. For details, sd#inancial Informatio andfiOther Financial Information on page®37 and301, respectively.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

A. Basicand Diluted Earnings per share for continuing operations{iEP0) ( f ace val ue of each Ect

Fiscal/Period ended Basic EPS Diluted E Weight
2024 5.37 5.37 3
2023 3.33 3.33 2
2022 2.24 2.24 1
Weighted Average for the above three Fiscals 4.17 4.17
September 30, 2024* 3.61 3.61
* Not annualized.
Notes:
i) The face value of2 each Equity Share is

ii)  Basic Earnings per share Basic earnings per share are calculated by dividing the restaé¢grofit for the period / year attributable to equity
shareholders by the weighted average number of E§higyes outstanding during the year

iii) Diluted Earnings per share Biluted earnings per share are calculated by dividing the restatpirofit for the period / year attributable to equity
shareholders by the weighted average number of Equity Shares outstanding during the period / year as adjusted for dhaleflidative
potential Equity Shares during the year

iv) Basic and diluted earnings per equity share: Basic and diluted earnings per equity share are computed in accordancarwihdnainting
Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

v)  Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the yearthejmstedbésof equity
shares issued during the year multiplied by the time weighting factor

B. Price/Earning (AP/EOQ) ratio inrelationto Pr i ce Band of [ 6] to [ 6] per Eq
Particulars P/E at the Floor Price (number P/E at the Cap Price (number of
of times) times)
Based orBasic EPS for Fiscal 2024* [ § [ §
Based on Diluted EPS for Fiscal 2024* [ § [ §

* Offer Price per Equity Share will be determined on conclusion of the Book Building Process.
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C.

Industry Peer Group P/E ratio

Based on the peer group information (excluding our Company) given below in this section, the highest P/ELt8io is
the lowest P/E ratio i81.37and the average P/E ratio2$.37.

Particulars P/E ratio
Highest 21.37
Lowest 21.37
Average 21.37

Source: The highest, lowest and average Industry P/E shown above is based on the industry peer set provided bédampadisonof
accounting ratioswith listedindustrypeers on pagel03

Return on Net Worth (iRoNW0)

Fiscal / Period ended RoNW (%) Weight
2024 31.96% 3
2023 28.9%% 2
2022 2736% 1
Weighted Average for the above three Fiscals 30.20%
September 30, 2024* 17.76%
* Not annualized.

Notes:
i.  Return on Net Worth (%) Restated Net profit after tax for the year/period attributable to the owners of the Company divided by the Restated Ne
worth for the yearperiod attributableto the Shareholders

Net Asset Value iNAV 0) per Equity Share

Net Asset Value per EquityShare Amount (
As at March 31, 2024 16.80
As at September 30, 2024 20.34
After the Offef [ &
- At Floor Price [ O
- At Cap Price [ §
At Offer Price [ §

* Offer Price per Equity Share will be determined on conclusion of the Book Bufdiicgss

Notes:

i.  Net Asset Value pequityshare is calculated as restated net worth for the year/ period attributable to owners of the Compigiyed average
number of equity shares for the year/ period

For further details, se@Other Financial Informatiod on page301

Comparison of accounting ratioswith listed industry peers

Following is the comparison with our peer group companies listed in India and in the same line of busin€xsrapamny:

Name of | Total income | Face Value | Closing price| EPS () | EPS () NAV P/E ratio RoNW (%)
Company for Fiscal | ( Per Share)| on March 20, | (Basic) |(Diluted) | ( per share)
2024( i n 2025( )
million)
Our Company 11,437.9] 2 [ @ 5.37 5.37 16.80 NA 31.94
Peer Group
Newjaisa 618.04 5 4895 2.29 2.29 17.16 21.37 11.44
Technologies
Limited

Source: All the financial information for listed industry peer mentioned above is on a standalone basis and is sourbedafronat report for Fiscal
2024 ofNewjaisa Technologies Limited
Source for GNG Electronics Limited: Based on the Restated Consolidated Finafmialation

Notesfor listed peer

i P/E Ratio has been computed based on the market price of equity shares on NSE on dltzsittg2® 205 divided by the Diluted EPS provided
as onMarch 31, 2024

ii. Return on net worth (RoNW) is computed as profit/ (loss) for the year attributable to Equity shareholders divided by et atdvtarch 31,
2024

iii.  NAV per equity share has been computed as the networth divided by the total number of shares outstanding, as at Mdrch 31, 202

Key Performance Indicators

The table below sets forth the details of KiPiat our Company considers have a bearing for arriving at the basis for Offer
Price.All the KPlIs disclosed below have been approved by a resolution of our Audit Committe®date@5, 2025 and
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the Audit Committee has confirmed that there are no KPIs pertaining to our Company that have been disahysed to
investors at any point of time during the three years period prior to the date of filing of this Draft Red Herring Prospectt
have been disclosed in this section. Further, the KPIs herein have been certdi@dSigtutory Auditorpursuant tea
certificate datedMarch25, 205. This certificate has been designated as a material document for inspection in connectior
with the Offer. SeéMaterial Contracts and Documents for Inspectimn paget04.

The KPIs that have been consistently used by the management to analyse, track and monitor the operational and finar
performance of the Company, which hdeen consequently identified as relevant and material KPIs awdisal@sed in
this fiBasis for Offer Pricé section.

In addition to the above, the Audit Committee also noteddthatr than the below mentioned KRigere are certain items/
metrics which have bedncluded in the business description, management discussion and analysis or financials in thi
DRHP but these are not considered toalggerformance indicator or deemed to have a bearing on the determination of
Offer Price For details, seBOur Busines3 fiManagemerds Discussion and Analysis of Financial Condition and Results

of Operations andfiRestated Consolidated Financial Informatioon paged73, 303and237, respectively.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at lea
once a yearfor a duration of one year after the date of listing of the Equity Shares on the Stock Exchanges or till the
utilisation of the Offer Proceeds as per the disclosure made in the s¥hijmtts of the Offérstarting on pag@1 of this

Draft Red Herring Prospectus, whichever is later, or for such other duration as required under the SEBI ICDR Regulatiol

Key performance indicators:

Our Company considers the following key performance indicafit®l(©) to have a bearing for arriving at the basis for
the Offer Price The table below also sets forth KPIs as at/ for the six months period ended September 30, 2024 and Fi
2024, Fiscal 2023 and Fiscal 2022.

in 7 million, uUnles
Particulars Six monthsperiod Fiscal 2024 Fiscal 2023 Fiscal 2022
ended September 30
2024
Revenue from Operatios 6,079.62 11,381.39 6,595.42 5,204.95
Gross Margint® 1,026.22 1,401.52 1,011.45 616.51]
Gross Margin (%3} 16.88% 12.31% 15.34% 11.84%
EBITDA® 633.69 849.04 500.40 346.70
EBITDA Margin (%)® 10.42% 7.46% 7.59%) 6.66%
PAT® 352.12 523.05 324.28 217.70
PAT Margin (%) 5.79%) 4.60% 4.92% 4.18%
ROE (%)®" 17.76% 31.96% 28.97% 27.36%
ROCE (%)®" 8.43% 16.72% 17.91% 18.06%
Net Working Capital (no. of day$)® 146 42 61 60
Property, plant and equipme 15.95 31.97 60.65 51.73
(Gross) turnover ratig?”
Revenue split by geography 6,079.62 11,381.38 6,595.42 5,204.95
- Within India 1,480.30 4,783.90 3,262.92 3,112.58
- Outside India 4,599.32 6,597.48 3,332.50 2,092.37
Volume of devices refurbished (n(¢ 2,59,628 3,69,320 2,48,135 1,95,65]
(12
No. of customers served (n63 3,265 3,252 1,833 1,263
No. of procurement partners (ng9 447 356 265 157
*Not annualized
Notes:
1. Revenue from operations as per Restated Consolidated Financial Information.
2. Gross Margin is calculated as revenue from operations as per Restated Consolidated Financial Information minusatesiats consumed,
purchases of stock in trade and changes in inventories of finished goods arid-pmgress.
3. Gross Margin (%) is computed as material margin divided by revenue from operations *100.
4. EBITDA is calculated asestatedprofit beforetax (before exceptional items) plus finance costs and depreciation and amortization expenses
5. EBITDA Margin (%) is computed as EBITDA divided by revenue from operations*100.
6. Restated profit for the year as per Restated Consolidated Financial Information.
7. PAT Margin (%) is calculated as restated profit for the year divideRéyenue from Operation
8. Return on Equity (%) is calculated as PAffributable to owners of the Company as a % Sharehdbeepxsty.
9. ROCE is calculated as EBIT as a % of capital employed. EBIT is calculated as EBITDA minus depreciaimorizdtionand impairment of

goodwill. Capital employed including non controlling interest refers to sum of total equity plus borrowings plus current matuotigstefm
borrowings

. Net Working Capital (no. of days) are calculated by dividing net working capital by revenues from opetdtijpiied by365. Net working capital
amount is calculated as current assets less current liabilities.

=
o
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11. Property, plant and equipment (gross) turnover ratio is calculated by dividing revenues from operation by gross blotlraeety plant and
equipment as peRestated Consolidated Financial Information

12. Volume of devices refurbished (Nos) is calculated as sum of total numbers of ICT devices refurbished by the Compagypetiodg th

13. No. ofcustomers served (Nos.) is calculated as sum of customers invoiced by the Company during the period.

14. No. of procurement partners (Nos.) is calculated as sum of procurement partners frontheiompany had purchases during the period.

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or
financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to revie
assess our financial and operating performance. The presentation of these KPlIs is not intended to be considered in isolz
or as a sbstitute for the Restated Consolidated Financial Information. We use these KPIs to evaluate our financial ar
operating performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance with Ind
These KPIs have limitatis as analytical tools.

Further, these KPIs may differ from the similar information used by other companies and hence their comparability mz
be limited. Therefore, these metrics should not be considered in isolation or construed as an alternative to Ind AS meas
of performane or as an indicator of our operating performance, liquidity, profitability or results of operation. Although
these KPIs are not a measure of performance calculated in accordance with applicable accounting standards,
Companys management believes tlitgirovides an additional tool for investors to use in evaluating our ongoing operating
results and trends and in comparing our financial results with other companies in our industry because it provid
consistency and comparability with past financiafgenance, when taken collectively with financial measures prepared

in accordance with Ind AS.

Investors are encouraged to review the GAAP measures and to not rely on any single financial or operational metric
evaluate our business.

Explanation for the KPI metrics

S. No. KPI Explanation
1. Revenue from Operationm ( Revenue from Operations is used by the Company to track the revenue profile of the |
~ mi)l 1 ion and in turn helps assess the overall financial performance of the Company and siz
business
2. Gross Margini( n = )m Gross profit provides information regarding the profits earned by reducing the materi
from Revenue from operations.
3. Gross Margin%) Gross profit margin is an indicator of the profitability on Revenue from Operations.
4. EBITDA( n =~ )mi ||EBITDA provides information regarding the operational efficiency of the business
5. EBITDA Margin (%) EBITDA margin is an indicator of the operational profitability and financial performance
business.
6. PAT (i nmillion) Profit after tax provides information regarding the overall profitability of
business.
7. PAT Margin %) PAT Margin is an indicator of the overall profitability and financial performance of the bus
8. ROE o) ROE provides how efficiently the Company generates profits from sharehfldwis.
9. ROCE %) ROCE provides how efficiently the Company generates earnings from the capital empl
the business.
10. Net Working Capital rfo. of| Measure the conversion of working capital irgash, reflecting liquidity and operatior|
dayg efficiency.
11. Property, plant an| Property, plant and equipment (Gross) turnover rat@asures the efficiency with which
equipment (Gross) turnov| company generates sales from its exispraperty, plant and equipment.
ratio
12. Revenue split by geograpl Revenue from Operations of the business split for its share within India and outside India|
(in = Ymil | i ontheCompany to track the progress of the revenues in the domestic and export markets|
Within I ndia
Outside I ndi
13. Volume of deviceq This metrics enables tracking of scale of operational facilities and thereby provides
refurbished rfo.) operational insights which are used to allocat®urces and improve efficiencies.
14. No. of customers servg This metrics enables tracking the demand of product from long tail of customers and
(no) provides various operational insights to plan demand and serve the same effectively.
15. No. of procurement partne This metrics enables tracking the sources of procurement from long tail of partners and
(no) provides various operational insights which are used to ensure sustained procuremen
ICT devices.
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H. Comparison of its KPIs with Listed Industry Peer

Comparison obur Compangs KPIs for the six months period ended September 30, 208#iFiscal 2024, Fiscal 2023
and Fiscal 2022with listed industry peer

in ™ million, unles
Particulars GNG Electronics Limited Newjaisa Technologies Limited
As at and for the Fiscal/ period ended As at and for theFiscal/ period ended
September| 2024 2023 2022 September| 2024 2023 2022
30, 2024 30, 2024
Revenue from Operatiol ¢ 479 6J 11381.38 659542 520495  337.23  617.32] 44530  279.19
Gross Margin? 1,026.22 1401.52 1011.45 616.51 150.47 288.13 193.28 88.48
Gross Margin (%§) 16.88% 12.31%) 15.34% 11.84%) 44.62% 46.67%) 43.40%) 31.69%
EBITDA® 633.69 849.04] 500.40 346.70] 52.05 89.38 87.39 30.18
EBITDA Margin (%)® 10.42% 7.46% 7.59% 6.66% 15.44% 14.48%) 19.62% 10.81%
PAT®) 352.12, 523.05 324.28] 217.70 33.93 63.18 67.36 18.02
PAT Margin (%) 5.79% 4.60% 4.92% 4.18% 10.06% 10.23% 15.13% 6.45%
ROE (%)®" 17.76% 31.96% 28.97% 27.36% 3.84% 11.44% 72.42% 70.78%
ROCE (%)®" 8.43%) 16.72%) 17.91% 18.06% 4.14% 13.26% 51.98% 68.58%
Net Working Capital (ng 146 42 61 60 896 265 72 29
of days)t0
Property, plant an
equipment (Grosg 15.95 31.97 60.65 51.73 NA# 4.80 104.09 99.43
turnover ratid'd”
Revenue split b| 6,079.62 11,381.3§ 6,595.42 5,204.95 337.23 617.32 445 30 279.19
geography
Within India 1,480.30 4,783.90 3,262.92 3,112.58 337.23 617.32 445.30 279.19
QOutside India 4,599.32 6,597.48 3,332.50 2,092.37 NA# NA# NA# NA#
Volume of devicey 2,559,628 3,69,320 2,48,13§ 1,95,65]
refurbished (no §? 25,350 54,322 42,043 24,959
E\In%. )%)customers Serve 3,265 3,252 1,833 1,263 NA% NA# NA# NA#
No. of pr4<))curemer 447 356 265 157 NA# NA# NA# NA#
partners (no.}

*Not annualized.

# Information is not publicly available.

Source: All the financial information for listed industry peer mentioned above is on a standalone basis and is sourbedafiouat report for Fiscal

2024 ofNewijaisa Technologies Limited

Notes:

1. Revenue from operations as per Rest&ledsolidated Financial Information.

2. Gross Margin is calculated as revenue from operations as per Restated Consolidated Financial Information minus costlsfcoasened,
purchases of stock in trade and changes in inventories of finished goods aridpmgress.
Gross Margin (%) is computed as material margin divided by revenue from operations *100.
EBITDA is calculated as restated profit before tax (before exceptional items) plus finance costs and depreciation aaticemexpienses
EBITDA Margin (%) is computed as EBITDA divided by revenue from operations*100.
Restated profit for the year as per Restated Consolidated Financial Information.
PAT Margin (%) is calculated as restated profit for the year divideRéyenue from Operation
Return on Equity (%) is calculated as Paffributable to owners of the Company as a % Sharehdéersty.
ROCE is calculated as EBIT as a % of capital employed. EBIT is calculated as EBITDA minus depreciation and amortizatiosiramehi of
goodwill. Capital employed including non controlling interest refers to sum of total equity plus borrowings plus current matuotigstefm
borrowings

. Net Working Capital (no. of days) are calculated by dividing net working capital by revenues from operation multipliedNiey 865king capital
amount is calculated as current assets less current liabilities.

11. Property, plant and equipment (gross) turnover ratio is calculated by dividing revenues from operation by gross blotradeety, plant and

equipment as per Restated Consolidated Financial Information

12. Volume of devices refurbished (Nos) is calculated as sum of total numbers of ICT devices refurbished by the Compasypéuiodg th

13. No. of customers served (Nos.) is calculated as sum of customers invoiced by the Company during the period.

14. No. of procurement partners (Nos.) is calculated as sum of procurement partners from which the Company had purchabespauidol t

COoONOO AW
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I. Comparison of KPIs over time based on additions or dispositions to the business

Our Company has not undertaken a material acquisition or disposition of assets / business for the periods that are cov
by the KPIs and accordingly, no comparison of KPIs over time based on additions or dispositions to the business, he
beenprovided.
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J.

Weighted average cost of acquisition, Floor Price and Cap Price

( aPricepershare of our Company based on primary/semawits s

(excl| hEgdity 8gares i ssued under employee stock option p
a bonus issue) during the 18 months preceding the
i ssuance is equal to or mode uphamab® cfapi bhal fofFl pu
based oprOftfher pcraepi t al before such transactions and
vested) in a single transaction or multiple dawyansa
(fPr i mary Tropnsactions

There has been no issuance of Equity Shares or convertible securities, excluding the issuance of bonus shares, dt
the 18 months preceding the date of this Draft Red Herring Prospectus, where such issuance is equal to or more t
5% of the fully dilut@l paidup share capital of our Company (calculated based on th@ffee capital before such
transaction(s) anéxcludingemployeestock options grantedbut not vested),in a single transactionor multiple
transactions combined together over a span of rolling 30 days

(bPrice per share of our Company based on secondary s

(©)

where our Promoters, Selling Shareholders, members of our Promoter Group, or Shareholder(s) having the
right to nominate director(s) to the Board of the o

during the 18 months preceding the date of filing o
or sale is e@aumalb% of ot hmo fuepl tsho adikelt tlatl e d fp adiud Co mp a ny
on t he@f fpgre capi t al before such transactions and excl

in a single transaction or multiple transaiSteicoomsd ac
Transati ons

Therehavebeenno secondangale/ acquisitionsof Equity Shareor any convertiblesecuritieswhere the Promoters,
members of the Promoter Group, Selling Shareholders, or Shareholder(s) having the right to nominate director(s)
the board of directors of the Company are a party to the transaction (excluding gifts), during the 18 months precedi
the date of this Draft Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fu
diluted paid up share capital of ther@pany (calculated based on the-@rer capital before such transaction(s)and
excluding employee stock options granted but not vested), in a single transaction or multiple transactions combin
together over a span of rolling 30 days.

Since there are no such transactions to report to under (a) and (b), therefore, information based on last 5
primary or secondary transactions (secondary transactions where Promoters / Promoter Group entities or
Selling Shareholders orShareholder(s) having the right to nominate director(s) on the Board of our Company,
are a party to the transaction), not older than three years prior to the date of this Draft Red Herring Prospectus
irrespective of the size of transactions, is as below:

a. Primary transactions:

Except as disclosed below, there have been no primary transactions in the last three years preceding the dat
this Draft Red Herring Prospectus:

Date of Number of Face value Issue Price Nature of Nature of Total
Allotment Equity Shares | per equity | Equity Shares| allotment consideration | Consideration
share (in n
December 5 96,940,00( 2 Nil | Bonus Issue N.A. Nil
2024
March 31, 2027 3,725* 2 20,451.40% Rightslssue Cash 76.18
Wei ghted average cost of acquisition (WACA) 0.9

As certified byour Statutory Auditorpursuant to their certificate datédarch 25, 2025
* Adjusted for Splibf Equity Shares.

b. Secondary transactions:

Except as disclosed below, there have beesamwndarytransactionsn which Promoters, members of the
Promoter Group, Selling Shareholders are a party to the transaction, in the last three years preceding the dat
this Draft Red Herring Prospectus
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Date of Name of Name of | Number | Face | Price | Nature of Nature of Total
Transfer | Transferee | Transferor of value | Equity | transaction | consideration | Consideration
Equity per | Shares (in Y
Shares | equity
share
)
September | Karuna Sharad 2,505 2 Nil» Gift | Other than cas Nil
27,2024 Ra j e n d|Khandelwal
Ringshia
September | Pramila Sharad 2,505 2 Nil» Gift | Other than cas Nil
27,2024 | Khandelwal | Khandelwal
Weighted average cost of acquisition (WACA) (Secondlasgfs uances) ( per E Nil

As certified by our Statutory Auditor, pursuant to their certificate ddarth 25, 2025
* Adjusted for bonus issue and split of Equity Shares.
A Nil as it was a gift transfer.

Weighted average cost oacquisition, floor price and cap price

Types of transactions Weighted average costo] FI oor pric| Cap price
acquisition
Share)
WACA of Primary Transactions NA [-] times []times
WACA of Secondary Transactions NA [-]times [] times

Since there were no Primary Transactions or Secondary Transactions during the 18 months preceding the date of fllireft(
Red Herring Prospectus, the information has been disclosed for price per share of our Company based on the last forg
secondary transactions (where promoters/promoter group entities or the Investor Selling Shareholder or shareholdénésight
to nominate director(s) on the Board), are a party to the transaction, not older than three years prior to thesdatafolRed Herrin
Prospectus irrespective of the size of the transaction

- Based on primary transactions 0.7 [-] times []times

- Based on secondary transactions Nil [-] times []times

Note: As certified by our Statutory Auditors, pursuant to their certificate ddsedh 25, 2025

Explanation for Offer Price / Cap Price being [] times of WACA of Primary Issuance (set out in VIII above) along
with our Company& key financial and operational metrics and financial ratios for six months period ended
September 30, 2024, Fiscals 2024, 2023 and 2022.

[-]*
*  To be included on finalisation of Price Band.

Explanation for Offer Price / Cap Price being [] times of WACA of SecondaryTransactions (set out in VIII above)
in view of the external factors which may have influenced the pricing of the Offer.

[]*
*  To be included on finalisation of Price Band.
. The Offer price is [06] times of the face value of the

The Offer Price of [ 6] hiracensuitaiennithdhne BRLMemihenbasis oftthg demand C
from investors for the Equity Shares through the Book Building process. Our Conmpaoysultation with the BRLMs

are justified of the Offer Price in view of the above qualitative and quantitative pararmtestors should read the abeve
mentioned information along witfiRisk Factors, flOur Busines§ ManagemenDiscussion and Analysis of Financial
Position and Results of Operatianand fiFinancial Informatiord on page6, 173, 303 and237, respectively, to have a
more informed view. The trading price of the Equity Shares could decline due to the factors mentiorfdRishk fhactors

on page26 and you may lose all or part of your investments.

108



STATEMENT OF SPECIAL TAX BENEFITS

Date:December 13, 2024

The Board of Directors,

GNG Electronics Limited

415, Hubtown Solaris, N.S.Phadke Marg,
Near East West Flyover Bridge, Andheri East
Mumbaii 400069

Maharashtra, India

Dear SirsMadams,

Sub:  Statement of possible special tax benefit (théStatemenb) available to GNG Electronics Limited (the
fiCompanyo), the shareholders of the Company and its Material Subsidiaryas defined in Schedule Pprepared
to comply with the requirements of the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements), 2018 as amended (tH&SEBI ICDR Regulations) in connection with the proposed initial public
of fering of equi ty s har efiEquityfShafes)coktheCanipang (suzH offering,2he e a c
fOffer 0)

We, Shankarlal Jain & Associates LLP, Statutory Auditors of the Company, hereby confirm that the enclosed Annexure .
prepared by the Company and initialled by us for identification purgi&atément) for the Offer, provides the possible
special tax benefits available to the Company, the shareholders of the Company and its material subsidiary (as define
Schedule 1) fiMaterial Subsidiary0) under direct tax and indirect tax laws presently in force in India, including the Income
tax Act, 1961, the Cerdt Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017, the Unio
Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 (colfi&HEVehGto),
Customs Act, 1962 and the Customs Tariff Act, 1975 (read with the rules, circulars and notifications issued in connecti
thereto) . Several of these benefits are dependent on the Company, its material subsidiaries or its shareholdenrsefulfilling
conditions prescribed under the relevantstary provisions. Hence, the ability of Material Subsidiary (as defined in Schedule
I) identified as per the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirement) Regulatior
2015, to derive the tax benefits is dependgan fulfilling such conditions, which based on business imperatives the Company
faces in the future, the Company may or may not choose to fulfil.

This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the SEBI ICDR Regulatior
While the term@special tax benefiéhas not been defined under the SEBI ICDR Regulations, for the purpose of this Statement
it is assumed that with respect to special tax benefits available to the Company, the same would include those benefit:
enumerated in th&nnexure A. Any benefits under the taxation laws other than those specified in Annexure A are considerec
to be generalax benefits and therefore not covered within the ambit of this Statement. Further, any benefits available und
any other laws within or outside India, except for those mentioned in the Annexure A have not been examined and coverec
this statement.

The benefits discussed in the enclosed Statement are not exhaustive. The Statement is only intended to provide ger
information to the investors and is neither designed nor intended to be a substitute for professional tax advice. theview of

individual nature of the tax consequences and changing tax laws, each investor is advised to consult his or her own tax consu
with respect to the specific tax implications arising out of their participation in the Offer.

In respect of nomesidents, the tax rates and the consequent taxation shall be further subject to any benefits available under
applicable Double Taxation Avoidance Agreement, if any, between India and the country in which-thsicemt has fiscal
domicile.

We do not express any opinion or provide any assurance as to whether:

1 The Company, he shareholders of the Company and its Material Subsidiary (as defined in Schedule I) will continue
obtain these benefits in the future; or

1 The conditions prescribed for availing of the benefits, where applicable have been/would be met with.
1 The revenue authorities/courts will concur with the views expressed herein.

This statement is prepared solely in connection with the Offer and is not to be used, referred to or distributed far any ott
purpose.
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LIMITATIONS

Our views expressed in the enclosed Annexure are based on the facts and assumptions indicated above. No assurance is
that the revenue authorities/courts will concur with the views expressed herein. Our views are based on the informati
explanationsand representations obtained from the Company and on the basis of our understanding of the business activi
and operations of the Company and the existing provisions of taxation laws in force in India and its interpretationg which a
subject to changieom time to time. We do not assume responsibility to update the views consequent to such changes. Reliar
on the statement is on the express understanding that we do not assume responsibility towards the investors and third pe
who may or may not west in the initial public offer relying on the statement. This statement has been prepared solely ir
connection with the proposed initial public offering of equity shares of the Company under the ICDR Regulations.

Yours faithfully,

For and on behalf of Shankarlal Jain & Associates LLP
Chartered Accountants
Firm Registration Number: 109901W/W100082

Name: Satish Jain
Designation: Partner
Membership No.: 048874
UDIN: 24048874BKAPTU4404
Place: Mumbai
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SCHEDULE |
LIST OF DIRECT AND INDIRECT TAX LAWS ( 6TAX LAWS9H
Incometax Act, 1961 and Incomex Rules, 1962
Central Goods and Services Tax Act, 2017
Integrated Goods and Services Tax Act, 2017
Union Territory Goods and Services Tax Act, 2017

Goods and Services Tax legislations as promulgated by various states

=A =2 =24 =4 =4 =

Customs Act, 1962
LIST OF MATERIAL SUBSIDIARY CONSIDERED AS PART OF THE STATEMENT

There is one material subsidiary as on March 31, 2024 named Electronics Bazaar FZC, Sharjah.
Note 1: Material subsidiary identified in accordance with the Securities and Exchange Board of India (Listing ObligatiDisclslire Requirements)

Regulations, 2015 as amended from time to time, includes a subsidiary whose income or net worthmrdfzaeiy preceding year (i.e. March 31, 2024)
exceeds 10% of the consolidated income or consolidated net worth respectively, of the holding company and its subsidiamyeidiate preceding year.
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ANNEXURE A

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY, THE
SHAREHOLDERS OF THE COMPANY AND ITS MATERIAL SUBSIDIARY UNDER THE APPLICABLE
DIRECT AND INDIRECT TAX LAWS IN INDIA

INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO THE TAX
IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF
EQUITY SHARES IN THE SECURITIES, PARTICULARLY IN VIEW OF THE FACT THAT CERTAIN RECENTLY
ENACTED LEGISLATION MAY NOT HAVE A DIRECT LEGAL PRECEDENT OR MAY HAVE A DIFFERENT
INTERPRETATION ON THE BENEFITS, WHICH AN INVESTOR CAN AVAIL IN THEIR PARTICULAR SITUATION.

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND
SHAREHOLDERS OF THE COMPANY AND THE MATERIAL SUBSIDIARY

SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY UNDER THE INCOME TAX ACT,
1961

The statement of tax benefits outlingelow is as per the Incontax Act, 1961 read with Income Tax Rules, circulars,
notifications fiincome Tax Lawo), as amended from time to time and applicable for financial year-2028levant

to assessment year 2028. These special tax benefits are dependent on the Company fulfilling the conditions
prescribed under the Income Tax Law. Hence, the ability of the Company to derive the special tax benefits is depend
upon fulfilling such conditions, which are based on business imperatives it faces in the future, it may or may not choo
to fulfil.

Lower corporate tax rate under Section 115BAA of the InctameéAct, 1961 fithe Actd): As per Section 115BAA of

the Act as inserted vide the Taxation Laws (Amendment) Act, 2019, with effect from Financial Ye&2@2P2

23, 202324 (i.e. AY 202223, 202324, 202425), a domestic company has an option to pay income tax in respect of
its total income at a concessional tax rate of 22% (plus surcharge of 10% and cess of 4%) provided the company d
not avail specified exemptions/incergs/ deductions oresoff of losses, unabsorbed depreciation etc. and claiming
depreciation in prescribed manner and complies with other conditions specified in section 115BAA of the Act.

In case a company opts for Section 115BAA of the Act, provisions of MAT under Section 115JB of the Act would no
be applicable and MAT credit of the earlier year(s) will not be available farfset

The option needs to be exercised on or before the due date of filing the tax return in prescribed manner. Option or
exercised, cannot be subsequently withdrawn for the same or any other tax year and therefore, shall apply to subseq
assessment yeafurther, if the conditions mentioned in section 115BAA of the Act are not satisfied in any year, the
option exercised shall become invalid in respect of 155 such year and subsequent years, and the other provision
the Act shall apply as if the option der section 115BAA had not been exercised.

The tax expenses are recognized in the statement of profit and loss of for the year ended March 2024 by applying
tax rate as prescribed in Section 115BAA of the Act. The Company has represented to us that they have opted
section 115BAA of the Actrbm the Assessment Year 2022 onwards.

POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS

The Company would be required to deduct tax at source on the dividend paid to the shareholders, at applicable ra
In case of shareholders who are individuals, Hindu Undivided Family, Association of Persons, Body of Individuals
and every artificial judical person, surcharge would be restricted to 15%, irrespective of the amount of dividend. The
shareholders would be eligible to claim the credit of such tax in their return of income.

However, as per the provisions of section 194 of the Act, no deduction of tax at source would be required in case
an individual, where dividend is distributed in modes other than cash and the aggregate amount of such dividen
distributed during the yedy the company to the shareholder does not exceed Rs. 5,000.

As per Section 112A of the Act, loftgrm capital gains arising from transfer of a listed equity share shall be taxed at
12.5% (without indexation) of such capital gains subject to fulfilment of prescribed conditions under the Act. It is
worthwhile to notehat tax shall be payable on leterm capital gains exceeding INR 1,25,000. This new tax rate will
apply to securities sold on or after July 23,2024 for the FY 284
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SPECIAL INCOME TAX BENEFITS AVAILABLE TO THE MATERIAL SUBSIDIARY

The Material Subsidiary is incorporated and regulated by the Sharjah Airport International Free Zone (SAIF Zone
Authority, Government of Sharjah. Sharjah Airport International Free Zone is a No Tax Emirate, accordingly, nc

income tax is applicable to Matal Subsidiary.
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STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND
SHAREHOLDERS OF THE COMPANY

The Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory Go
and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017, the Customs Act, 1962 and the Customs T
Act, 1975 collectively referred to aindirect tax 0)

STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY

A.

Benefits under The Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade Policy
201520)

Remission of Duties and Taxes on Exported Products (RoDTEP)

The Remission of Duties and Taxes on Exported Products (RoODTEP) scheme was announced by Governms
of India (GOI) on 14th September 2019 to boost exports. The objective of scheme is to refund, currently ur
refunded duties/taxes/levies at the Central, SiatkLocal level, borne on the exported product including
prior stage cumulative indirect taxes on goods and services used in production of the exported product; a
such indirect duties/taxes/levies in respect of distribution of exported products. badgeheme, rebate of
aforesaid taxes will be given in the form of electronic scrip which could be utilized for payment of Basic
Customs Duty.

Benefits of Duty Drawback scheme under Section 75 of the Customs Act, 1962

As per section 75, Central Government is empowered to allow duty drawback on export of goods, where tt
imported materials are used in the manufacture of such exported goods. Unlike the manner of granting bene
under aforesaid FTP schemes, here the mairtiple is that the Government fixes a rate per unit of final
article to be exported out of the country as the drawback amount payable on such goods.

Benefits under the Central Goods and Services Act, 2017, respective State Goods and Services Tax Act, 2(
Integrated Goods and Services Tax Act, 2017

Export of goods or/ and services under the Goods and ServicesG3I0( law. GST law intesalia allows

export of goods or / and services at zero rate on fulfilment of certain conditions. Exporters can export unde
Bond / Letter of Undertaking (LUT) without payment of IGST and claim refund of accumulated Input tax
credit @TCH. There is also an alternative available to export with payment of IGST and subsequently claim
rebate (refund thereof) as per the provisions of Section 54 of Central Goods andsSEaxi Act, 2017. The
Finance Bill 2021 however has inserted suitable provisions stating that the said benefit of exporters to pe
IGST on exports and subsequently claiming rebate thereof would be available only to notified persons, thoug
the relevant niification in this regard is awaited.

SPECIAL INDIRECT TAX BENEFITS FOR SHAREHOLDERS OF THE COMPANY

Shareholders of the Company are not eligible to special indirect tax benefits under the provisions of the Central Goc
and Services Act 2017 (read with Central Goods and Services Tax Rules, circulars, notifications), respective Stz
Goods and Services X@ct, 2017 (read with respective State Goods and Services Tax Rules, circulars, notifications),
Integrated Goods and Services Tax Act, 2017 (read with Integrated Goods and Services Tax Rules, circula
notifications), The Foreign Trade (Development aedRation) Act, 1992 (read with Foreign Trade Policy 2Q0%
Customs Act, 1962 (read with Custom Rules, circulars, notifications), Customs Tariff Act, 1975 (read with Custor
Tariff Rules, circulars, notifications) and Special Economic Zones Act, 2005.

SPECIAL INDIRECT TAX BENEFITS FOR MATERIAL SUBSIDIARY OF THE COMPANY

There is no indirect tax benefits available to the material subsidiaries of the company

il

The special tax benefits discussed in the Statement are not exhaustive and is only intended to provide gene
information to the investors and hence, is neither designed nor intended to be a substitute for a professior
tax advice. In view of the indivighl nature of the tax consequences and the changing tax laws, each investor
is advised to consult his or her own tax consultant with respect to the specific tax implications.

The Statement is prepared on the basis of information available with the Management of the Company ar
there is no assurance that:

The Company or its shareholders will continue to obtain these benefits in future;
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The conditions prescribed for availing the benefits have been / would be met with; and
The revenue authorities / courts will concur with the view expressed herein.

The above views are basis the provisions of law, their interpretation and applicability as on date, which ma
be subject to change from time to time and that department may take a view contrary to that indicated abov
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SECTION Vi ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The information in this section is derived from the report tifiEtectronicsRefurbishment Industry ReportdatedDecember

12, 2024 (thefilLattice Repom), prepared bylattice Technologies Private Limite@lLatticed). We commissioned the
1LatticeReport for the purpose of confirming our understanding of the industry in connection with the Offer. Neither we, no
any of the BRLMs, nor any other person connected with the Offer has verified the informatiobLiattive ReportFurther,

the 1Lattice Reportvas prepared baseoh publicly available information, data and statistics as of specific dates and may no
longer be currenbr reflect current trendslLatticehas used various primary and secondary sources inclugavgrnment
sources as well aimternational agencies to prepare the report. Thettice Repormay also be based on sources that base
their information on estimates, projections, forecasts and assumptions that may prove to be idd@ttothas advised that

it does not guarantee the accuracy, adequacy or completenesslofitiiee Reporbr the data therein and is not responsible

for any errors or omissions or for the results obtained from the uskatfice Reporor the data therein. Further, thH attice
Reportis not a recommendation to invest / disinvest in any company covered in the Teptiiteespecially states that it has

no liability whatsoever to the subscribers / users / transmitters / distributors &f #tdce ReportProspective investors are
advised noto unduly rely on thé&Lattice Reportvhen making their investment decision. Unless otherwise stated Fiscal refers
to the financial year ended March 31 of that year

1.1 The global GDP is expected to rise at a CAGR of 4.8% fror@Y23-28, having grown at a CAGR of 4.0% from
CY18-23

Global growth in CY23 exceeded 4%, despite challenges such as higher interest rates, tighter financial conditions, &
geopolitical tensions, including Rus&aongoing war in Ukrainethe escalating conflict in the Middle Eastnd
strainedUS-China relationsnarked bysanction®n goodganging from solar cells to computer chips. GDP growth is
projected to average 4.8% from CY23 to CY28. In comparison, India is expected to sustain the highest growth ra
with its current yeapn-year growth rate at 6.3% CY23, and is expected to maintain the highest growth rate till
CY28. Rising global GDP increases disposable income, driving demand feeffautive refurbished electronics as
consumers seek vahggiented technology upgrades.

Real GDP growth— India, China, Germamy, Waorld GDP at current prices
TU5A, UK, World (53 T, CY18-28F)
[¥-o-Y growth %, CY18-280) -
it CAGR 132.7
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1/ -0 0"
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CY18 Y13 CY24E CY2IHP
180 —lulig =——China Loy Werld Lirtead Smies — LK
Moirix): Inibe makwin of global henchma e, fe mebne boe boon foepi /e CY oed woi FY
Sarurcelale bk nedion) Moneery Fered, | Laascs sralvai
1.2 Emerging Asia region is expected to have the highest GDP growth rates when compared to other global
economies

Regional variations have resulted in stronger growth rates in certain areas compared to other regions. In comparis
Emerging Asia is expected to maintain the highest growth rate, with its cureivt §rowth rate at 5.2% in CY24E.

This growth is driverby robust domestic consumption in most ASEAN countries and significant public investments
in China and India.
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Real GDP growth — Global economies
(Yo ¥ growth %, CY15-CYIEF)

Global economies  CY18 CY19 cY20 CY21 CY22 CY23 CYME  CY28P
Emerging Asia 4% s20 05% 20% 4% i 5% a4
Emerging Europe 1.6% 248 16% 7.4% 1.2% 13 1% 148
Euro area® 1L5% 1.0% 1% if% % 4% 0.8% 1.3%
Majer ’i‘;?f,"} 21% 17% 41% 5.5% 2% L% L% L%
Latin America and the LI% 0% 20% 3% 1% 1% 20% 15%
Middle East and Cemtral 3 g, 17% 4% 4.5% 5% 1% 38% 18%
Sub-Ssharan Africa 13 1% 6% 4 L% 4% 18% 3%

Boaarialn! latenatanil Wiaetey Tesd
Note(s): *Euro area consists of advanced Economies like Germany, France, Italy, Spain, Netherlands, etc. *G7 includdsr@acedaermany,
Italy, Japan, USA and UK

1.3 World GDP per capita is expected to grow at CAGR of 4.1% during CY228 and reachUS$ 16,296

According to the International Monetary Fund (IMF), world GDP per capita is expected grow steadily in CY24 anc
CY25. It has grown at a CAGR of 3.1% during CYC823 and is expected to grow at a CAGR of 4.1% during GY23
28 and reach US$ 16,296.

World GDP per capita

{USS, CY17-28P) CAGR _——

4.1%
15,674 1620
14477
: i I I I I
CYig Y r2 r2 # [2TR CY25P

Socee(s): Intersational Moaetary Fund, 1Lattsee analyess

1.4 IndiaGs GDP was at US$ 3.6T in CY23 and is estimated to reach US$ 5.8T in CY28, growing at a CAGR of
10.3% from CY23-28

India is the fifth largest economy in the world and is expected to be the third largest by CY28. As per governmel
targets, it is expected to reach US$ 7T by CY30. Over the nekb y@ars, India is expected to be among the top
economies due to demandbust growth in various sectors, and increased private consumption. Indian private
consumption is expected to be driven by an increasing proportion of the male and female-agekiogulation and

a rise in household income.
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15

Eeal GDP growth— India India’s Nominal GDF {at current prices)
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Indiafs GDP (at current prices) grew from US$ 2.7T to US$ 3.6 T between CY18 and CY23 due to robust reforms lik
GST, corporate tax revision, and revised FDI limits. As per IMF projections@@P (at current prices) is expected
to grow at a rate of 10.3% from CY23 to CY28, making it one of the fagtesting large economies globally.

Indiad per capita income stood at US$ 2.5K in CY23 and is expected to reach US$ 3.9K by CY28

Indiafs per capita income is expected to rise from US$ 2.5K to US$ 3.9K by CY28 growing at a CAGR of 9.4%. Witt
increased demand, substantial per capita income growth, and a demographic advantage, India is positioned as a m:
with vast growth opportunities.

Global GDP per capita — Top economies
(USS, CY18-28P)

CAGR CAGR

Top economies CY18 CY23 CY24E CY28P CY1823 CY23.28

India 1.974 2.500 2,731 3o 4.8% 9.4%

China 9.849 12,514 13,136 16,782 4.9% 6.0%
N LA

UK 43,275 49,099 51,075 63.279 2.6% 52%
7 [N

USA E 63,165 81,632 85,373 97,231 5.3% 3.6%
| O——

Germany - 47,961 52,727 54,201 61,965 1.9% 3.3%

Source(s): Intemnational Monetary Fund | 1Lattice analysis

Over CY2328, Indias GDP per capita is projected to grow at 9.4% annually, driven by strong manufacturing, youthful
workforce, higher agricultural output, rising consumer spend and robust government spending, makfagtéshe
growing major economy, followed by China (6.0%), the UK (5.2%), the USA (3.6%), and Germany (3.3%6. India
GDP growth is driven by factors like:

1 Rise in population

Indias population was 1.1B in 2000, and grew at a CAGR of 1.2% till CY23 to reach 1.45B; the Indian
population is expected to grow at 0.8% CAGR from CY23 to 1.5B in 2030. India has surpassed China t
become the most populous country in the world in CY23. Airisindiads population, especially in the
working-age group, is expected to grow GDP by expanding the labour force, boosting productivity, and
increasing consumer demand, driving economic activity.
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1.6

i Demographic dividend

Indiaés demographic dividend, characterized by a large and youthful workforce, serves as a kegirgreith

for GDP by increasing labour supply, boosting productivity, and fostering innovation. This favourable age
structure offers a window of opportunity for accelerated economic growth, provided there is adequate
investment in education, skill developmeamd employment creation.

i Increase in consumer spending

India is primarily a consumer demarttiven economy, with private consumption accounting for over 60%
of GDP. An uptick in consumer spending typically signals a broader economic expansion. Consume
spending in India is forecasted to surpass US$ 4T by CY30.

1 Government spending

The Indian government has been focusing on capital expenditure, particularly in infrastructure and asse
building projects. This includéavestments in roads, railways, and other public infrastructure, which have a
multiplier effect on the economy.

| Increase in Gross Fixed Capital Formation

According to the Ministry of Statistics and Programme Implementation (MoSPI), GFCF as a percentage o
GDP increased from 29.2% in FY23 to 31.3% in FY24, reflecting a 2% growth. This increase is driven by
both government and private sector investmentsadymstive assets, infrastructure development, and capital
projects, supported by initiatives liki¥ake in India@ dScheme for Special Assistance to States for Capital
Expenditur@ andd&cheme for Special Assistance to States for Capital Invesirnetmt

As of CY23, 1564 years age group has the highest share of 68% which is expected to grow to 69% by CY30

In CY20, 1564 years age group comprised of the highest percentage of population at 67%. As of C&28caEs

age group percentage share has risen to 68% and is further expected to grow to 69% by CY30. yiésHage
group share of the populationds a declining trend with 26% in CY20 and 25% in CY23, and is expected to be 22%
in CY30.The size of Indiés workforce is a major competitive advantage as the country tries to become a global desigi
and manufacturing hub. The establishment of the Min@dtBkill Development and Entrepreneurship, which provides
funding and skill development opportunities to individuals and enterprises, by the government to boost job creatic
and economic growth, is also one step in the positive direction.

India’s total population mix
(B, CY20-30P)

1.40 1.43 1.51

7% 904

CY20 CY23

B <15 years W15 - 64 years >64 years

Sources: Economic and Social Commissions for Asia and Pacific, 1Lattice analysis
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1.7

1.8

1.9

Share of urban population in India as a percentage of the overall population is expected to rise from 37% in
CY23to 40% in CY29

The share of urban population in India as a percentage of the overall population is expected to rise from 37% in CY
to 40% in CY29, and India is expected to add over 4@@ble in urban areas by CY50. This urban shift is fuelling
demand for residential properties, gated communities, and integrated townships, catering to the desire for upgrac
lifestyles and modern amenities. Additionally, thésra growing focus osustainability, leading to the development

of ecofriendly and energefficient buildings. The rise of smart cities, coupled with digitalization and changes in real
estate preferences, is reshaping the market landscape.

Urban population & urbanisation rate in India
(M, %5, CY1E-29F)

0%

1417
34% % I
CYI1% CY20 Y2l CY23 CY24E CYZop
= Population = Urbanisation rate

Seugee(s): World Bank; 1Lastice snalyis

Average household size in India as of CY23 stands at 4.37 people which is expected to decrease to 4.16 by CY29

The average household size in India as of CY18 stood at 4.55 people and is expected to decrease to 4.16 peopl
CY29. In recent decades, India has seen a decline in household size, driven by the rise of nuclear families, spurr
demand in real estaterfemaller, independent living spaces.

cY21

Internet penetration in India has increased from 574M users (41%) in CY19 to 821M users (55%) in CY23,
which is expected to cross 1,000M users (66%) in CY30

Average Houschold Size
(&, CY 18-19F)

CY1E cYlg cY2n

CY23 CYME Y P

Source(y |Lamscs sahmi

Internet penetration in India has increased from 574M users (41%) in CY19 to 821M users (55%) in CY23, and |
expected to cross 1,000M users (66%) in CY30. The rapid increase in internet penetration in India can be attributec
two main factors:

i The widespread adoption of affordable smartphones and mobile data plans, making internet access mc
accessible to the masses

i Government initiatives like Digital India, which have focused on improving digital infrastructure and
promoting digital literacy across the country
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Source(s): Infernet and Mobile Assocration of India, 1Lattice anabysas

1.10  The Indian consumer retail market is projected to grow at a CAGR of 9.5% from US$ 1,048B in FY24 to US$
1,658 in FY29

Indian consumer retail market is projected to grow at a CAGR of 9.5% from US$ 1,048B in FY24 to US$ 1,658B ir
FY29, driven by rising disposable income, rapid urbanization and technological advancement with widesprea
adoption of smartphone and internet cectivity.

Retail market in India

(USS B, FY20-29P) /:ssa
CAGR
0.5%

//
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763
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Source(s): 1Lathice anakysis

Food and grocery category dominates the share of retail market in FY24 with 65%, followed by appliances ar
consumer durables (9%), and apparel and footwear (8%).

1.11  Government initiatives, increasing domestic demand, rise in FDI and skilled workforce are driving the growth
of the manufacturing sector in India

As India strives to become a US$ 35T economy, the role of the manufacturing sector is pivotal in driving the natio
forward. Manufacturing can be further segmented intoterehd manufacturing and vahaelded manufacturing.
Value-added manufacturing inwatés enhancing a proddstworth through additional processing or features.-tend
end manufacturing encompasses the entire production process, from raw materials to finished product, typical
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handled by a single company or closely integrated supply chain. With skilled labour cost being lower in India, th
trend of shifting the manufacturing base to India from other countries is on the rise, which is being supported b
government initiatives likéMake in Indiddand ease of inflow of FDI. Apart from this, businesses adopting China + 1
strategy to reduce risk and mitigate the effects of-oskance on China has further boosted Id&limanufacturing
sector as India stands out as a viable altermat

Key growth drivers of Manufacturing sector

= ®
| 24l yor &

*  Government has
implemented several
schemes to support the
manufacturing sector,
including the Make in India
program, and Production-

* India's domestic market is
expected Lo continue to
grow, with electronics
market projected to grow to
USS 21B by 2025, driven

Linked Incentive (PLI) b’ o iog disposable
3F incomes and consumer
demand

Investment

FDI equity inflow in
manufacturing sector
increased by 69% to reach

USS 169B during FY 14-24,

compared to previous
decade
100% FDI under automatic

route simplifies procedures,

boosting a trend of

Inndia has many welltmained
workers, which is an
advantage for skall-
intensive value chains such
as pharmaceutical
formulations, capital goods,
& automotive components
Large pool of low-cost
labor is also a boon for
magufacturers

manufactonog i lodia

Major investment focus areas of the government are growingeommerce, digital payments & fintech, fostering
startup environment & promoting Digital India initiative

Government’s investment focus in India

Digital India initiative > E-commerce growth .
» s e-comenerce sector growing rapsdly, supported
D@.lﬁhium!om&pnuy empowered
Focuses oo expanding Digstal Poblic lafrastructure,
which inciudes SG and broadband expansicn
Proesctes digital Wiesacy throagh PMGDISHA

platfonms
*  Govemment uds gronth throogh FDI regulations & GST

umplementation _
*  Stricter compliasce for major players to streamisme
ecosystem

Digital payments and fintech
*  Govemnment's focus oo financial inclusica has detven
mummmwm

Interface (UPT)
. wmmmwmuw
currencies
*  Regulmory efforts by g focusing oa peivacy
Mdmmm

Startups and innovation support
Startup kndia & Atmanwbhar Bharat matiatives support
tech startups with focss on fistech, e-commerce, & Al

SOchOes

Natwnal Program on Al azms for ghobal leadership m
artificaal sntedligence

Blockchain 13 beng explored for bankung, sepply chams
sad povernance applcaticas

Global consumer electronics market

The global consumer electronics market grew from U$$1B in CY18 to US$ 1,190B in CY23, growing at a CAGR

of 1.2% from CY1823. The muted growth during this period in the consumer electronics market betweer2&€Y22
was primarily driven by the chip shortage in electronics market, global supply chain disruptions, economic uncertaint
reduction in purchases pgsandenic due to the surge of electronic purchases during the pandemic. The market is a
dynamic and rapidly evolving industry that encompasses a wide range of products such as smartphones, deskic
laptops, televisions, wearable devices, smart home appliandegteer accessories. The global consumer electronics
market is estimated to grow from US$ 1,190B in CY23 to US$ 1,602B in CY28, at a CAGR of 6.1%. Upcoming
growth will be fuelled by advancements in Al, IoT, and machine learning, which require morenéffieigces.
Growth in smart and connected devices and product innovation are also expected to drive the consumer electror
market.
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Global consumer electronics market
(USS$ B, CY18-28P)
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The global consumer electronics market is segmented, reflecting diverse regional preferences and fecboiemic

In CY23, smartphones dominated as the largest segment, generating US$ 515B (43.3%) in revenue. Perso
Computers (PC) & accessories followed with US$ 177B (14.9%), while televisions ranked third, contributing US$
118B (9.9%) in revenue.

Global consumer electronics market: By product
(USS B, CY18-28P)
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2.1.1 Global Information and Communications Technology (ICT) hardware device market

Information and Communications Technology (ICTs) encompass a wider range of tools than Information Technolog
(IT), including various communication technologies such as the mobile phones, computers and supporting accessor
These technologies enable wsstr access, retrieve, store, transmit, and manipulate information in digital formats. The
global ICT hardware device market was valued at US$ 693B in CY23 and is projected to reach US$ 924B by CY2
growing at a CAGR of 5.9%.

123



2.1.2

Global ICT hardware device market: By product
(USS B, CY158-28F)
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The ICT hardware device market experienced slow growth from CY18 to CY23, with a CAGR of 1.5%, significantly
influenced by supply chain disruptions and economic uncertainty due to geopolitical conflicts. Persistent supply cha
issues, a residual effect tife COVID-19 pandemic, hindered production and availability, making it challenging for
manufacturers to meet consumer demand. Geopolitical events such as theJRuseawar and the Israflalestine
conflict further created economic uncertainty, legdio reduced consumer confidence and hesitancy in making
significant purchases. Together, these factors contributed to low growth in the market during this period. Howeve
the market is projected to accelerate at a 5.9% CAGR from CY23 to CY28, driveerégsed digitalization, adoption

of advanced technologies, and demand for cloased and communication services.

Global PC market

The global personal computer (PC) market, encompassing laptops and desktops, has undergone signific
transformations in recent years, influenced by technological advancements, shifting consumer preferences, and glo
events. The COVIEL9 pandemic initiy triggered a surge in demand as remote work and online education became
prevalent which led to growth during CY20, CY21 and CY22 but witnessed drop in CY23 due to back to office anc
economy headwinds in CY23 due to gealitical tensions

Global PC market
(US$ B, CY18-28P)

CAGR /
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— Ll&% 166
154 .
cyis cYn CY28P

Source(s): 1Lattice analysis

Global PC market was valued at US$ 166B in CY23, up from US$ 154B in CY18. The market is steadily growing
driven by higher disposable incomes, improved internet accessibility, increasing use cases, and a rising preferer
among consumers for advanced tas that offer superior performance and modern design. The global PC market is
expected to reach US$ 210B in CY28, growing with a CAGR of 4.8% from CY23 to CY28.
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Market share of key brands in theGlobal PC market

The global PC market is characterized by intense competition among leading brands, each striving to capture consul
demand through innovation and strategic positioning. The market is dominated by several key brands, with Leno
leading the pack, accoungiror approximately 24% of the market share. HP follows closely behind with 21% share,
while Dell holds approximately 16% as of CY23. Apple (10%) and ASUS (7%) also maintain significant positions.
These brands continue to compete fiercely through innoygiioduct diversification, and strategic pricing to capture
consumer interest in an increasingly digital world.

Market share of key brands in Global PC
market
(%, CY23)

Others

acer .

EUs 1%

16% Lenovo)

Total PC
Shipments

s 10%

16%

Source(s): Gartner, 1Lattice analysis
Global supply chain

The supply chain of the global PC market is a complex network that spans multiple industries and regions, from ra
material sourcing to the end customer. Key elements include manufacturing hubs in East Asia, where most compone
and devices are producd&ri&D and IP centres in places like Silicon Valley and Taiwan, and major consumption hubs
in North America, Europe, and growing markets like India. Trading centres and logistics hubs facilitate the smoot
flow of goods across borders, while retailers anttiigtors play a crucial role in delivering products to consumers
and businesses worldwide. This intricate system is supported by eedifygginnovation, global trade, and efficient
distribution networks, making the PC industry one of the most dynantimrsec the world.

The global PC market thrives on the diverse competitive advantages of various countries, each playing a pivotal rc
in manufacturing, research, consumption, and trade.&leréreakdown of the key contributions and strengths of
major geographies in the global supply chain.
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Components: Metaly, Chipret manwfocturers QEMs & contract Regional Divtridutors: Retail, individual
Plastics, Siticon Memory & storage manyfacturers Wholesale partmers conswmers, burinesses,
governments
Trading cesters: Masufacturing bubs: East Manufacturing habs: Trading centers: Duba, Consumption Hubs:
China, Londoa, New Anta (Chana, Tuwas, South China (Shenzhen, Hong Kong, Singapoce for North Amenca, Exrope,
York Korea) Guangzhou), Tarwan, crons-boeder trade East Ana (Chana, Japan,
Mexico, [ndia (emnerging) South Korea), India
R&D cemters: S:licon Logistics bubs: Romerdan (growng smacket)
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Science Pak (Tuwas) Eant), Singapore (Assa-

Pacafic) for destnbation
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China: Largest global hub for costffective PC manufacturing, with integrated supply chains for components like
semiconductors and displays.
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Taiwan: Leader in semiconductor manufacturing and Higdh components, driven by firms like TSMC and Foxconn.
South Korea: Dominates memory chip and display technology production, led by Samsung and SK Hynix.

United States:Major consumption hub for premium PCs and a global leader in R&D and intellectual property for
hardware and software.

Europe: Significant consumer market with an increasing focus on sustainability and strong protection for intellectua
property, especially in software and telecoms.

India: Rapidly growing consumer market driven by digitalization and demand for affordable PCs. An emerging
manufacturing hub, India is rapidly expanding its role in the global electronics sector under initiatividéalidecin
Indiad and the Production Linked Incentive (PLI) scheme.

Southeast Asia:Rising demand for budget PCs and gaming hardware, fuelled by increasing internet penetration an
a growing middle class.

Dubai: Dubai excels as electronics trading hub due to its strategic location between Asia, Africa, and MENA
supported by worlgtlass ports and free trade zones, particularly Jebel Ali Free Zone, offering 0% tax and 100%
foreign ownership. Its robust infrastructuand banking systems enable efficient distribution, making it an ideal re
export center connecting Asian manufacturers to emerging African and Middle Eastern markets.

Hong Kong: Key global trading hub for PC components and products, leveraging proximity to Chinese manufacturing
centres.

Singapore: Strategic trading centre with advanced logistics, connecting Asian manufacturing hubs with global
markets.

Key growth drivers for PC market
The global PC market is continually evolving, driven by a complex interplay of technological, economic, and socia

factors. These key growth drivers shape the indéstrgjectory, influencing everything from produevelopment to
market expansion strategies.

Technological advancement

+ [ncreased d d for personal puters for home +  Conunuous mgeoVemensts @ processing power, Sraphocs capabilises, and
offices and distance learning cergy efhtency
+ Ongosg stuft towards hybrid work models sustansng . + Integration of Al and hine k ing features
desand
Booming gaming and entertainment pick replacemont cyche
+ Growmng need for high-performance gaming laptops and I'rrqllnl refresh cycles in enterprise and education sectors
deskrops Consumer Ip'ndn driven by new featares and performance
» Increxsing use of PCs for streaming and contest unprovements
consumprion Growth
drivers of

global PC
+ Rapid upgrades in IT infrastructure across

sdustries + Growing intermet access and digital adoption m emergng markets
+ Increased reliance on data analytics and cloud A + Governmest mmitries for digital literacy & infrastructare,
comptmg creating new opportunties for tech manuficoaers

Rise in video conferencing

« Shaft towards remote work & dboid work models &
ncreased relzance oo \ideo conferencing tools

= These 100ls requare robet Rardware, doving need fox
hugh-pesformance PCs

4 E %%J' E-learning and remote education

* Rise of e-leaming platfonms & dustance education programs bas
sipnificantly boosted PC demand

+ Increasing adoption of PCs by educatsonal mstitutes to ficilitate online
classes & mieeactive leaming expenences

US consumer electronics market

The United States consumer electronics market stands as one of the largest and most dynamic globally, encompas
a diverse range of products from smartphones and laptops to smart home devices and wearables. As of CY23, the
consumer electronics markeas valued at US$ 218B, and expected to grow at a CAGR of 4.3% fromZ8(¢ Idiis

growth is primarily driven by rapid technological advancements, increasing disposable income among consumers, a
a growing demand for smart, interconnected devices.
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US consumer electronics market
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The US consumer electronics market is characterized by its diverse product segments, these segments incl
smartphones, tablets, computers, televisionsdistdvashers among others, each experiencing unique growth patterns
and market dynamics. Of the total consumer electronics market WShthe largest segment is smartphones with a
total revenue of US$ 87B in CY23.

US consumer electronics market: By product
(USS B, CY18.28F)
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2.2.1 US ICT hardware device market

The US ICT hardware device market within the consumer electronics sector is experiencing a dynamic shift
advancements in smart technologies and connectivity reshape consumer behaviour. The US ICT hardware dev
market was valued at US$ 129B in CY23 @frojected to reach US$ 157B by CY29, reflecting a compound annual
growth rate (CAGR) of 4.1% during the forecast period. This market is characterized by rapid evolution and significar
growth attributed to the rising adoption of smart devices, suckmastphones and laptops. Enhanced wireless
technologies like 5G are facilitating faster and more reliable connections, enabling consumers to utilize these devic
more effectively. The shift towards remote work and digital entertainment has also spunaattider highquality
communication tools and video conferencing solutions.
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US ICT hardware device market: By product
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Additionally, as consumers increasingly seek integrated ecosystems that allow seamless interaction between devi
manufacturers are investing in ICT solutions that enhance user experience and interoperability. The ongoing digi
transformation across dustries is further propelling demand for ICT products, fostering innovation and enhancing
productivity. As businesses and consumers increasingly rely on digital services, the US ICT hardware device mar}
is poised for continued expansion, presenting apportunities for stakeholders and investors alike.

US PC market

The US PC market remains a significant segment within the broader consumer electronics industry, characterized
its maturity, ongoing innovation, and resilience in the face of mobile device competition. Encompassing desktops ai
laptops for both consumeand business use, the US PC market has shown remarkable adaptability over the year
Despite predictions of decline due to the rise of smartphones and tablets, the market has maintained its releva
through technological advancements, shifting work pasteand the increasing importance of computing power in
everyday life. As of CY23, the US PC market was valued at approximately US$ 40B and is expected to grow at
CAGR of about 4.0% from CY238. The stagnation in CY183 is attributed to market saturat following an initial

spike in demand during COVHD9, ongoing supply chain challenges, and the semiconductor shortage, which has
further driven the usage of refurbished electronics.

US PC market
(US$ B, CY18-28P)
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In the US PC market in CY23, laptops account for US$ 32B, while desktops contribute US$ 8B. By CY28, the shat
of laptops is expected to grow even further, driven by the growing preference for portability, flexibility in remote and
hybrid work environmentsand advancements in battery life and processing power, which have made laptops mor
versatile and capable of meeting both personal and professional needs. In the US PC market, consumer make ~40
the market and commercial segments contributes ~60%eaharket, driven by the rise of remote work, increasing
digital integration in everyday life, and modernization efforts within businesses and the ongoing shift to digital
learning.
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US PC market: By product CAGR CAGR
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Key growth drivers in US market

The United States PC market, while influenced by global trends, is shaped by a unique set of factors deeply rootec
the countrys economic, technological, and policy landscape. These drivers reflect the distinctive characteristics of th
US market, including its strong government and defence sectors and emphasis on technological education.

Key growth drivers for US PC market
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Market share of key brands in US PC market

The PC market in the US is characterized by intense competition among a handful of major brands, each vying fol
larger slice of the consumer and business segments. As of CY23, the market is primarily dominated by five key playe
HP, Dell, Lenovo, Appleand Acer. In CY23, HP emerged as the leading brand in total PC shipments across the U.S
capturing 26% of the market. Dell followed closely with a 25% market share.

Market share of key brands in US PC

market
(%, CY23)

‘ o Total PC
Shipments

16%
[ Lenovo |

Scurce(s): Garter, 1Lattice analywis
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2.3 European consumer electronics market

The European consumer electronics market presents a unique landscape characterized by diverse consumer prefere
across its many countries and a strong emphasis on sustainability and technological innovation. The market
influenced by strict EU reguliamins on energy efficiency, electronic waste management, and data protection, which
have spurred the development of more environmentally conscious and griettyed products. European consumers
tend to prioritize quality, design, and longevity in thdec&ronics purchases, leading to a market that balances
premium offerings with practical, loAigsting solutions.

Europe Consumer Electronics Market
(US3 B, CY18-28F)
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The European consumer electronics market demonstrated robust performance in CY23, reaching a valuation of U
260B. Projections show a steady growth trajectory with a CAGR of 3.5% from CY23 to CY28. The European
consumer electronics market is similarly semted, but with distinct characteristics reflecting regional preferences
and economic conditions. Like the US, the largest segment in Europe is smartphones, generating a revenue of L
92B (35.2%) in CY23. Computers & TV have the second and third lesggstient with revenue of US$ 41B (15.7%)

and US$ 35B (13.4%) respectively in CY23.

Europe consumer electronics market: By product
(USS B. CY158-28P)
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2.3.1 European ICT hardware device market

In CY23, the European ICT hardware device market was valued at approximately US$ 132B, with a projecte
compound annual growth rate (CAGR) of 5.0% through CY28. Key drivers include the expansion of 5G networks, th
rising importance of cybersecurity, atgtintegration of Internet of Things (loT) technologies, which are transforming
industries and enhancing user experiences. Additionally, initiatives such as dhd®igital Compass 2030 aim to
enhance digital skills and connectivity across member staréiser bolstering market expansion.
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Europe ICT hardware device market: By product
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European PC Market

The European PC market exhibits unique characteristics that set it apart from itscglaftetparts. With a strong
emphasis on sustainability, the region has seen a growing demand for-effieiggt and ecdriendly computer
models. This trend is partly driven by EU regulations on electronic waste and energy consumption, encouragir
manufaturers to produce more environmentally responsible products. As of CY23, the Europe PC market was valu
at approximately US$ 39B and is expected to grow at a CAGR of about 3.7% from28Y23

Europe PC market
(US$ B. CY18-28P)
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In contrast to other markets, Europe has witnessextable resurgence in desktop PCs. This trend is attributed to the
regionts robust gaming culture and the increasing need for powerful workstations in industries such as desig
engineering, and scientific research.

Another unique aspect of the European PC market is the strong presence of fmr@néss computers. Countries
such as the UK, Germany, and the Netherlands have large corporate sectors that drive demand forgratbeprise
laptops and desktops, oftentivienhanced security features to comply with stringent EU data protection regulations.
In the European PC market for CY23, laptops attributed to US$ 31B, while desktops accounted for US$ 8B. By CY2
the laptop segment is predicted to expand its markee shgnificantly, reflecting a shift in consumer and business
preferences. The revenue from laptop sales is expected to rise to US$ 38B by CY28, while desktop sales are proje
to reach US$ 9B during the same period. The European PC market is primiagly loly the commercial segment,
which accounts for about 886% of sales, this dominance stems from robust demand as businesses continue to ada
to hybrid work and implement regular device upgrades.
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2.3.3 Key growth drivers for Europe PC market
The European PC market is shaped by a unique set of factors deeply rooted in the éomtiverse cultural,
economic, and regulatory landscape. These drivers reflect the distinctive characteristics of the European mark
including its strong focus on sustainability, data privacy, and dyos$er cooperation.

Key growth drivers for Europe PC market

+ EU's Digital Education Action Plan boosts PC demand for education and personal learning

Remote work
legislation

* Laws in Portugal, Spain, and Italy accelerate home office setups, increasing PC sales

r K Ind 4.0 . L . g

i ﬂth 1 Inil:is::-ltZr s * Manufacturing modernization in Germany and France boosts demand for high-performance workstations
{" \‘I Gaming café culture * The fesurgence of gaming cafes in Eastern European countries is creating a niche market for high-end

N F gaming PCs

," 5@5 “I EU Green Deal * The ambitious climate plan is driving demand for energy-efficient and easily recyclable PCs, particularly
'\\W,’ Implementation in countries like Germany and the Nordic nations

2.3.4 Market share of key brands in Europe PC market

In CY23, six key players dominated the landscape: HP, Dell, Lenovo, Apple, Asus and Acer. Lenovo led the mark
in total PC shipments in the Europe, securing a 27% market share, followed by HP with a 26% share.
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Market share of key brands in Europe PC
market
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India consumer electronics market size and growth

The Indian consumer electronics market has experienced rapid growth in recent years, driven by rising disposal
incomes, urbanization, and increasing digital connectivity. The industry has seen a surge in innovation, affordabilit
and localized productfferings tailored to Indian consumérpreferences. With a large and young population
embracing technology, the market continues to present significant opportunities for manufacturers and retailers alil
The Indian consumer electronics market was valtéetss 63.8B in FY24 and is expected to rise at a CAGR of 12.4%
from FY2429 to reach US$ 114.4B. Indiaconsumer electronics market is driven by a growing middle class, rising
incomes, and a large youth population. Government initiatives like Digital India and Make in India, along with rapid
urbanization, boost tech adoption and local manufacturing. -Coenenerce boom and improved internet access have
also made electronics more accessible, accelerating market growth.

Indian consumer electronics market
(USS B, FY19-29F)

114.4

CAGR
1X.4%

CAGR r”’/’f::-.a
0%

ARG

FY'29P

FY19

Source(s): 1Latboe analyms

India consumer electronics markefi by product segments

This sector encompasses a wide range of products, including smartphones, televisions, home appliances, kitcl
appliances and personal computing and accessories. As innovation continues to drive product diversification, the sec
remains at the forefrordf modern lifestyles and digital transformation. Smartphones dominate the Indian consumer
electronics market, although their share has been declining in recent years. This reduction has been largely offset
the growth of PCs.
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Indian consumer electronics market: By product
(USS B, FY19-29P)
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Source(s). 1Lallice analysis

India ICT hardware device market

The India ICT market, valued at US$ 43B in FY24, is set to expand at a robust compound annual growth rate (CAGI
of 11.9%, reaching US$ 75B by FY29. This rapid growth is driven by the cd@ssirgelerated digital transformation,
underpinned by the creation of a dynamic and evolving information technology landscape. Government policie
promoting digital adoption across industries are fuelling demand for ICT hardware, software, and services whil
increasing connectivity and digital capabilities are laying fibundation for a resilient digital infrastructure. Key
technological advancements in 5G, 10T, Al, and cloud computing, supported by the govérstnatggic initiatives,

are further propelling the secfsrexpansion, positioning ICT as a critical engine for Iéedeconomic growth and

innovation.

India ICT hardware device market: By product
(US$ B, FY19-29P) /;
CACR 2%
11.9%
FY299
® Smartphones npPC Accessones®

Note: *Accessories mclude keypads & add: | screens
Soarce(s): 1Lattice amalyms

India PC market is expected to grow at a CAGR of 11.9% from FY24 to FY29

The Indian PC markeg¢ncompassing desktops and laptops, has witnessed significant evolution in recent years. Drive
by increasing digital literacy, the governm@npush for a digital economy, and the growing need for computing
devices in education and business sectors, the market has shown resilience and potential for growth.

While facing competition from smartphones, the PC segment has found renewed relevance, particularly in the wa
of remote work and online learning trends. The Indian PC market reached US$ 8.2B in FY24, further expected to grc

with a CAGR of 11.9% from FY2to FY29.
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Indian PC market
(USS B, FY19-20P)

CAGE
14.3%

i

FY1% FYl4 FYlse

Source(s): 1Lattsce anatymis
India PC market growth is primarily driven by laptops

The Indian PC market has undergone significant shifts in recent years, with a notable transition from desktc
dominance to increasing laptop adoption. While desktops have traditionally held a strong position, especially i
business and government sectdaptops have gained substantial ground due to their portability and improving
performance.

Indian PC market: By product CAGR CAGR
USS B, FY19-29P)
( d FY19.24  FY24.20P
144 14.3% 11.9%
11.5% 1.1%
15,205 14,995

FY1% Fy24 FY215p

u Laptops 1 Dieskrops

Senree(s); 1L amsce smalyas

Indian PC market has grown at a CAGRLdf3% between FY19 and FY24. Laptops are projected to grow at 14.9%
over the next five years, reaching US $12.6B by FY29. The Indian PC market exhibits a diverse array of pricin
segments, reflecting the courfsywideranging economic demographics and varied computing needs. From-budget
friendly options catering to firdime buyers and students, to highd machines targeting professionals and
enthusiasts, the market stratification mirrors Idslieomplex soci@@conomic landscape.

The market spans from ultedfordable devices priced at INR 10,020,000 (US$ 12240), targeting rural areas and
government digital inclusion initiatives, to higind machines exceeding INR 1,00,000 (US$ 1,200) for tech
enthusiasts and professionals.tBeen these extremes lie the ediyel (INR 20,00835,000), midrange (INR
35,00060,000), and premium (INR 60,0d000,000) segments, each serving distinct consumer groups froimfiest
buyers and students to small businesses and power users. Nb&blytrylevel and midrange segments, particularly

in the INR 30,00660,000 (US$ 36®00) bracket, emerge as the most popular in India. This price range strikes a
balance between affordability and performance, appealing to the auetpanding middle class and coshscious
professionals.

Despite the dominance of more affordable options, the premium anebhiblsegments are witnessing growth,
especially in urban areas, signalling the evolving aspirations and increasing purchasing power of certain consurr
groups in Indiés rapidly digitalizing economy.
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Retail eecommerce is cutting into offline sales channels in the Indian PC market

Two dynamic sales channels characterize the distribution landscape of the Indian PC market. Offline retail, whic
accounted for 85% of all sales in FY19, decreased to 73% by FY24. This decline has been offset {npretadree,

which saw a 12% point imease in its share during the same period.

Indian PC market: By sales channels
(US$ B, FY10-29)

= Offline = Ecommerce

Swzzali) 1L amsss asalviti

Indian PC Market personal demand expected to outgrow business demand by FY29

The Indian PC markét personal demand has grown significantly over the past five years from 37% of the total marke
to 46% currently. Personal demand is expected to continue increasing, reaching 53% of the overall market by FY2!

Indian PC market: By product category
(USS B, FY19-29)

= Business = Personal

Sozea(s): 1Lamice smalyuy

Key growth drivers

The Indian PC market is experiencing robust growth, driven by a unique combination of government initiatives
technological advancements, and semionomic factors that are transforming the countdygital landscape.
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Key growth drivers for Indian PC market

* Go ng dagital literacy and infrastructure
Digital India Initiative . Ixmwddcmadfotl’(‘tmmdmmdmm offices
* Total internet subscribers increased from 251.59M as on FY 14 1o 954.40M 1n FY24

B ‘K“ d from software develop and BPO mds due 10 WFH and nung employment

* 1T/ ITes employ muhn ed 10 $.7M 10 FY24 from 4.1 in FY'19

* India s a global software hub, with Tata Consultancy Services as the largost, followed by Infosys as the second
hwlduﬂ'mqnn) in lerms of market capitalization of November, CY24

Growing I'T and I'TeS Sector

GI-I.I‘ and * Growing popularity of e-sports and online gaming which is expected 1o grow at 14.5% from FY 23 10 28
Content Creation mm * Rise of YouTube and social media influencers driving densand for high-performance PCs

Demand from SMEs and * Increasing digitalizatson of SMEs and small businesses i India diiving higher PC domand
Small Businesses * MSMEs costribute 31% to India's GDP, underscoring their ecosonic mnportance

* India plans to lumat laptop, tablet, and PC imports i Jansary 2025 to boost local manufacturning, backed by USS 2 tullson in

iti subsidhes. This move could reshape the Indian PC mdustry

Make in India In tive * locentives for local manufacturing of PCs and components create potential for more affordable domestically produced
devices

Sosce(nr | Lattce asalyse

14M PC were sold in India compared to 66M in US in CY23

The global PC market presents a dynamic landscape with significant variations in sales volumes across major regic
and countries. The United States, India, and China stand out as key players, each with distinct market characteris
shaped by their ecomac development, population size, technological infrastructure, and cultural factors. In CY23,

approximately 66M PCs were sold in the U.S., while 41M units were sold in China during the same period. In Indie
PC sales reached 14M units in CY23.

PC volumes sold across regions
(M, CY23)

Us I India
= :
—— I

Source(s): 1Latice analysis

India PC penetration is at 7595 per thousand population, which is very low compared to advanced countries

Per capita PC penetration is a key indicator of a né&tidigital readiness and technological adoption. India currently
has 7595 PCs per thousarngkople, compared to developed countries such as US8@®0and China (36850)
highlighting the potential for growth in this sector.
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Per capita penetration of PCs
{per thousand population, CY23) 750-800
|

300-350

Us

|

Source(s): 1Lattice anzlysis

HP leads the Indian PC market with 32% share

The Indian PC market presents a dynamic and competitive landscape, characterized by a mix of global tech giants
emerging local players vying for dominance. Key brands such as HP, Dell, Lenovo, and Acer dominate the marke
each vying for a larger shatlerough innovations, competitive pricing, and expanding product portfolios. HP leads the
market with a strong presence in both consumer and enterprise segments, while Lenovo and Dell closely follo
leveraging their global reputation and local manufantudapabilities. As of CY23, HP captured 32% of market share

in the Indian PC market, followed by Lenovo holding 17% share.

Market share of key brands in India PC

market

(%, CY23)

8%

aCey 1%

16%

Source(z): IDC, 1Lattice analysis

Global used & refurbished electronics market grew at a CAGR of 4.1% during CY183 reaching a value of
US$ 207.4B in CY23

The global used and refurbished electronics market comprises of electronics that are eithéagesgldhich are
classified as used for the purposes of this report) or after being refurbished. Unlike electronics thatéasés§old
refurbished electronics undergo thorough inspection and repairs, ensuring they meet certain standards before res
This market spans a range of electronics, from smartphones, laptops, and desktops to home and kitchen applian
televisions, office egpment, camerasna video game consoles. The Electronics refurbishment industry is uniquely
placed to grow even in downcycles of economic growth as it serves the replacement demand of new devices w
affordable solutions
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Gzlobal used & refurbished electronics market
(USS B, CY18-28P)

:]:H 3
CAGR
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Source(s): 1Lattice analyus

The global used and refurbished electronics market grew from US$ 169.9B in CY18 to US$ 207.4B in CY23, at
CAGR of 4.1%. By CY28, the market is projected to reach US$ 334.8B, growing at a 10% CAGR as consumers al
industries increasingly prioritize cesffective solutions. Within this, the global refurbished electronics segment grew
from US$ 67.8B in CY18 to US$ 108.8B in CY23, at a CAGR of 10% and is expected to grow at 16% CAGR ovel
CY23-28 reaching US$ 232.7B in CY28.

The demand for refurbished electronics is driven by various factors, including accelerated internet connectivity, acce
to artificial intelligence and digital access, shift towards environmentally sustainable products, shift towards digita
economy incluthg education and healthcare, affordability and cost effectiveness. Demand for high quality, affordable
refurbished electronics is on the rise in emerging and developed markets.

Global used & refurbished PCs market is expected to grow at a CAGR of 11% during CY238, reaching a
value of US$ 57.4B in CY28

PCs play a vital role in the global used & refurbished market. Refurbished PCs offer comparable performance ai
aesthetics to new models while costing less than half the price. This is achieved through the replacement/repair
hardware and software compns during the refurbishment process. Additionally, cosmetic enhancements are made
to ensure that refurbished PCs have aliker appearance. The global refurbished PCs market grew from US$ 9.7B
in CY18 to US$ 14.4B in CY23, reflecting an 8% CAGR, & ipested to grow at 22% over CY2B reaching US$
38.3B. By CY28, the global used & refurbished PCs market is projected to reach US$ 57.4B, with an impressiv
CAGR of 11%, as more consumers seek -effgictive options without compromising on performancerdasing
consumer acceptance of refurbished PCs has been a key driver, as these devices provitewaexparience at a
lower price point. Advancements in refurbishment techniques and better product quality have further supported tf
trend.
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Gzlobal used & refurbished PCs market

(USE B, CY18-28P)
CAGR CAGR
{CY1823)  (CYI3.28F)

4% 1%

339
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1%4a 4%

CYI8 CY23
mUsed ®Refurbished
Source(s)c 1Lattice analysis

Global open box PCs market grew at a CAGR of 3% during CY1&3, to reach a value of US$ 4.2B in CY23

Open box refers to PCs that have been unsealed and returned within the warranty period. These products are typic
offered at a discounted price compared to briaed models, making them an attractive option for budgescious
consumers. Despite beingturned, open box PCs maintain the same performance standards as new units, as they ha
generally been used for a limited time and are thoroughly inspected before resale. This category provides an excell
opportunity for customers seeking highality electronics at a more affordable price point. Global open box PCs
market is expected to grow at a CAGR of 8% during G283eaching a valuation of US$ 6.3B.

Global open box PCs market
(US$ B, CY18-20P)

CAGR
8%

CYI18 CY23 CYI5P

Somroe(s); | Lamice analyvsis

Global used & refurbished premium smartphones market grew at a CAGR of 9% during CY1&3, and is
expected to grow at a CAGR of 12% during CY2328

The global market for premium flagship smartphones is integral to the refurbished sector. Refurbished smartphon
offer the same higljuality features as their new counterparts but at a significantly lower price point. These devices
undergo rigorous testin and quality checks before being sold, ensuring they meet performance standards
Additionally, they typically come with a warranty, making them an appealing option for consumers seeking value
without compromising on quality. This combination of affordipiand reliability positions refurbished smartphones

as a viable solution.

The global used and refurbished premium smartphone market is poised for strong growth, expected to reach U
193.7B by CY28, driven by a 12% CAGR. Refurbished premium smartphones are increasingly appealing t
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consumers, offering access to higihd devices at a fraction of the original price. With improved refurbishment quality,
these devices provide a premium experience, making them an ideal choice-fmrsasous buyers. As demand for
premium smartphones gtinues to rise, the refurbished segment is set to capture a larger share of the market, fuele
by the growing consumer preference for vatiiwen, highperformance options. With growing awareness and
enhanced refurbishment quality, the market is tramsitg from rapid early growth off a smaller base to sustained
momentum. Fueled by a significant surge in premium smartphone adoption over the past five years, the market is n
poised for consistent expansion, particularly as emerging regions presengrolth opportunities that reinforce its
long-term resilience.

i i CAGR CAGR
g:lla;used & refurbished premium smartphones P,
(USS B, CY18-28P) 193.7 L] 12%

11% 15%

111.2

739

1% 5%

CY15 Y23 CY28P
mUsed m Refurhished
Soures(s): | Lathes aasheuis

Global high-value electronics spare parts market expected to grow at a CAGR of 9% during CY 238, reaching
a value of US$ 5.6B by CY28

The demand for higlalue electronic spare parts, such as hard drives and graphics cards, is rising due to increas
consumer electronics demand atethnological advancements. Many consumers are opting to upgrade these
components in their desktops and laptops instead of purchasing new systems, as this approach enhances perform
and offers a costffective and ecdriendly solution. Global higivalue electronics spare parts market expected to
grow at a CAGR of 9% during CY238, reaching a value of US$ 5.6B by CY28.

CAGR
| I

CY28P

Global high-value spare parts market
(US$ B. CY18-29P)

CY18
Source(z): 1Lattice analyzis
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Global sustainability goals to drive refurbishment

The United Nations Sustainable Development Goals (SDGs) were establisB¥d 5nas a universal framework
designed to address pressing global challenges such as poverty, inequality, and climate change, aiming for a sustain
future by CY30. These goals provide a comprehensive roadmap for sustainable development acrossctarsyus se
including the refurbishment industry.

UN Sustainable Development Goals and refurbished electronics

As global efforts to mitigate climate change intensify, the refurbishment industry plays a key role in advancing
sustainability. By extending product life cycles, refurbishment reduces the need for raw material extraction and ne
production, cutting emissis and conserving energy. This aligns with UN Sustainable Development Goals (SDGs)
numbered 9, 11, 12, and 13 out of the total 17 SDGs, promoting responsible consumption and redasieg e

13 fonov

* Developing new * Reducing e-waste * By emphasizing reuse * Refurbishing electronics
methods for extending contributes to cleaner, and repair over helps fight climate
product lifecycles and more sustainable urban disposal, refurbishment change by lowering the
enhancing recycling fosters more demand for new,
processes supports the  minimizing sustainable energy-intensive
goal of fostering aB;:ount of el cct:::u X production and manufacturing
sustainable growth and waste in landfills, this consumption practices . Eyending the life of
infrastructure in the approach supports the « Extending the lifecycle existing products
industry development of waste- of electronic devices reduces the carbon

* Advancements in efficient cities and minimizes the need for footprint tied to
recycling and repair new raw matenals, producing new devices,
technologies drive reducing electronic supporting global
sustamnable industrial waste climate efforts
practices

Global COP28 Commitments

The countries around the world are placing greater focus on Environmental, Social, and GovBE&E)et{andards

as sustainability becomes a global priority. One pressing issue is the growing volume of electronic-waste)(e

with only a small portion currently being recycled. COP28 marked a pivotal moment in global climate action, with
nearly 200 cootries committing to ambitious targets aimed at limiting global temperature rise to 1.5°C. Key
commitments are:

1 Commitment to tripling renewable energy capacity by CY30
1 Targeting 11,000 GW of global renewable capacity
i Achieving netzero emissions by CY50 across key sectors like energy, industry, and transport.

These goals are intended to transform industries and economies towards more sustainable practices by reduc
reliance on carbeintensive processes, minimizing waste, and promoting energy efficiency. Among the most critical
outcomes is the Loss and Damagend, which seeks to support climateinerable nations in dealing with the
irreversible impacts of climate change. This fund signals a broader acknowledgment of the global disparities in clima
vulnerability and aims to ensure that sustainable developimeludes all nations, particularly those hardest hit by
climate impacts.

The COP28 commitments underscore the necessity of resource efficiency, innovation, and reduced carbon emissi
across industries. This includes not just energy and transport but also the management of material resourc
encouraging a shift toward reusedaextending product lifecycles making reuse the best form of recycling. The push

for sustainability naturally aligns with principles that reduce the need for raw material extraction and cut down ot
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industrial waste and emissions. By doing so, industries can reduce the environmental burden of production and m
global climate targets.

Key commitments & initiatives by major economies are as follows:

E United States

*  The US 1s commutted to net-zero emassions by CY50, emphasizng renewable energy and modermizing mfrastructure to reduce industnal
cmssions

*  Natwoal strategres encourage efficient resource use and suppont sustamable production, contnbuting to global goals for lowenag
manufactunag-related environmental impacts

L n / European Union

_/* Europe 1s ot the forefront of sustamabalsty with sts Green Deal and the Right to Repasr mitiative, whach extends the life of electrical products to
) reduce waste and raw material use
*  The continent also priontizes energy efficiency and aims 1o triple renewable energy capacity while achieving net-zero enussions, promoting
carcular economy practices for a resource-efficient global system

O
Middle East
*  The Middie East 1s advancing sustainabalsty through mitiatives like Saudi Arabea’s Green Initiative, the UAE Green Agenda, and Qatar
National Vision 2030. These programs focus on reducing carbon emissions, promoting renewable energy, and improving resource
management
* By mtegrating refurbishment practices, the region can further its bility goals, ze envise I impacts, and support the
transition 10 a net-zero future

= India
*  India reaffirmed its clumate goals, including a 45% reduction in emisssons mtensity by 2030 and net-zero by 2070, Despite coal's dommance
(73% of electnerty 1 2022), Indsa plans to boost solar and wind energy to 35% by 2032, balancing development needs with chimate action
¢ As aleader of the global south, India stressed equitable climate solutions, urging developed nations 1o take greater responsibility for theis
histoncal emissions. It argued against uniform deadlines, highlighting the need for faimess m global carbon budgeting
¢ India backed the establishment of a loss and damage fund to aid chimate-vulnerable nations but emphasized that developed countnes should
lead 1n funding due to their past emussions

Total global ewaste generation, recycling and targets for recycling and reduction

The world is undergoing a significant digital transformation, driven by technological advancements that are profound|
altering the way we live, work, learn, socialize, and conduct business. This digital revolution has led to the proliferatio
of electront devices, including not only computers and smartphones but also household applibilcs, lealth
monitors, environmental sensors, and enegying equipment like LEDs and photovoltaics. As a result, global
electronic waste (@vaste) has surged. InYR2, the global generation ofwaste reached a record ~60B kilograms
(kg), translating to an average of ~10 kg per capita per year. This marks a substantial increase from ~35B kg in CY:
this rise is driven by the growing interconnectivity of devices tiedincreasing electronification of both urban and
remote areas.

Despite the rising volume ofwaste, the recycling rate remains a critical concern. In CY22, only ~20% of the
generated -evaste was formally collected and recycled in an environmentally sound manner. While the amount o
formally collected and recycledwaste has increased from ~8B kg in CY10 to ~14B kg in CY22, this growth is
significantly outpaced by the rate ofwaste generation. The disparity is driven by factors such as technological
progress, higher consumption rates, limited repair options, shodugt lifecycles, and inadequatewaste
management infrastructure. Refurbishing electronics offers a pricing coupled with extension of useful life solution
helping to reduce-eraste by extending the life of devices,

Recycling targets:Countries worldwide are setting ambitious targets and implementing various initiatives to tackle
the growing challenge of-waste. These targets aim to improve recycling rates, enhance waste managemer
infrastructure, and promote the principles of a cacelconomy. Key initiatives across the primary regions are:

Circular economyi reuse, repair and recycle

A circular economy minimizes waste and maximizes resource use by promoting reuse, recycling, refurbishing, ar
remanufacturing. Unlike the traditional linear economy, which followalie makedispos@& model, the circular
economy ensures that products and materials stay in use for as long as possible, reducing waste, conserving na
resources, and lowering environmental impact. In the electronics industry, refurbishment plays a key role imthis syste
by extending the life of devices and minimizing treed for new manufacturing.
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Recyeling Refurbishing Heuse
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By refurbishing and reintroducing electronics into the market, the demand for raw materials is reduced, and electror
waste is diverted from landfills. This contributes to more sustainable consumption and production practices, alignir
with the broader gals of the circular economy. Through refurbishment, the environmental footprint of electronics is
lessened, and valuable resources are kept in use, supporting the shift away from a disposable culture. The refurbis
electronics market offers a value prspimn for ESG wherein the environmental value is created by reusing-and re
cycling parts which avoids emissions and material extraction. Further, the refurbishment industry also creates jc
opportunities for skilled and unskillédbour.

Carbon footprint impact of duy vs refurbishéof key electronics

A new laptop generates ~1,200 kg £Qwith 80% of emissions coming from manufacturing. This includes emissions
from parts replacement, energy use in refurbishrfaailities, and transportation. By choosing a refurbished laptop,
consumers avoid ~25830 kg CQe, demonstrating a major reduction in carbon emissions.

Refurbishing laptops significantly reduces the demand for raw materials and -@rterggive production, both of
which are major contributors to a new lagi®garbon footprint. Since production accounts for about 80% of the
emissions associated with a new laptop, refurbishing avoids these emissions entirely. Instead, only spare parts
produced, which has a much smaller environmental impact.

Product & service benchmarking of key global players

The major refurbishing companies globally are Electronics Bazaar, CertiDeal, Close tHgdmelte, MusicMagpie

, =
P eIectronFs CertiDeal c:ill sgp gaze”e\ musicMagpie

Annual revenue (INR M, FY24) ~INR 11,381M NA* ~INR 19,022M NA* ~INR 12,089M
Smartphones X
Laptops X
Products
sold
Desktops X X
Spare parts X X X b <
Note(s): *Not available Products offered * Products not offered

In CY23, used & refurbished electronics market in USA was valued at US$ 54.1B and is expected to grow at a
CAGR of 5% during CY23-28

The used and refurbished electronics market in the USA grew from US$ 44.8B in CY18 to US$ 54.1B in CY23
expanding at a CAGR of 4%. It is expected to reach US$ 70.2B by CY28, continuing its steady growth. As refurbishe
devices become more widely accepfed their quality and performance, they are increasingly seen as a smart

alternative to buying new, contributing to the magketustained momentum.
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3.2.2

Used & refurbished electronics market in USA
(USS B, CY18-28P)
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Source(s): 1Larsce anahysis

Used & refurbished PCs market in USA was US$ 10.1B in CY23, expected to grow at a CAGR of 8% during
CY23-28

The used and refurbished PCs market in the USA grew from US$ 6.9B in CY18 to US$ 10.1B in CY23, reflecting |
robust CAGR of 8%. This market is anticipated to reach US$ 15.1B by CY28, growing at an 8% CAGR. Used PC
are generally prewned devices sold irheir existing condition, often without any upgrades or warranties, while
refurbished PCs have undergone testing, repairs, and quality assurance to ensure they meet specific performe
standards. The refurbished segment, which boasts an impressive CAB® 0 expected to drive market growth,
reaching US$ 9.7B by CY28. As consumers increasingly seeletfestive and reliable alternatives to new devices,

the demand for refurbished PCs continues to strengthen. Enhanced refurbishment standards dilityatiozdeey
factors that will sustain the appeal of refurbished PCs, positioning them as a preferred choice over new models in 1
coming years.

Used & refurbished PCs market in USA
(USS B, CY15-28P)
CACE CACE
(CY18-28)  (CYIL25P)

15.1 5% A%
12% 15%
L Eei ]
CYls CY3 CYIEP

aled wRefurbighed
Soarce(y) 1Lamice anabais

In CY23, used & refurbished PCs market in USA is dominated by organised players having a share ~75%,
whereas unorganised covers the remaining ~25%

Organized players refer to companies which are registered with the Secretary of State, or a similar office of the stz
government, or the office of the local county clerk, and provide invoices. The used and refurbished PCs market in tl
USA has major org@zed players such as Electronics Bazaar, Gazelle, and Newegg etc. along with organized mon
and-pop stores capitalizing on regulations such as right to repair who made up ~75% of the market in CY23, up frol
~60% in CY18. The market while primarily orgamnizis very largely fragmented with no player capturing >5% of the

market. There are numerous srredhle businesses being set up in the wake of a favorable regulatory environment
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and growing demand for used and refurbished electronics. As the market expands to an expected US$ 15.1B by CY
the share of organized players is projected to grow even further, capturing ~90% of the market. This shift reflects tl
growing trust in orgamed platforms that offer higher quality, warranty, and customer assurance, as opposed tc
unorganized sellers.

Used & refurbished PCs market in USA
Organized & unorganized market share

(USS B, CY18-28P) CAGR CAGR
(CY18-23)  (CYZ3-28F)
8% 8%
10.1
90-95% 13%% 12%
1 -10%

CY23 CY2EP

u Unorganised = Organsed
Source(s): ILattice analysis

Share of used and refurbished PCs in the USA has gradually increased from 17% in CY18 to 20% in CY23,
and expected to reach 24% in CY28

The share of used and refurbished PCs in the USA has gradually increased from 17% in CY18 to 20% in CY23. Tt
slow and steady rise in the acceptance of refurbished devices reflects a growing consumer preference driven by ¢
savings and increasing awaess of sustainability. While new PCs still represent majority of the market, the demand
for used and refurbished models is consistently expanding, indicating a meaningful shift in consumer behavior

New vs. used & refurbished PCs penetration
analysis in USA
(%, CY18-28P)

CY1s8 cY CY28p

Refurbished ® Used @ New

Socpce(s) 1Lamice analyuis

In CY23, used & refurbished premium smartphones market in USA was US$ 27.8B growing at a CAGR of 5%
during CY18-23

The USA5 used & refurbished premium smartphone market is primed for significant growth, with a projected CAGR
of 6%, expected to reach US$ 37.6B by CY28, up from US$ 27.8B in CY23. Consumers are increasingly drawn 1
refurbished premium models, seeking higghd snartphones at a fraction of the original price. Enhanced refurbishment
technigues now restore devices to varying conditions, figood to fiexcellent) providing a range of price points
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for different budgets. This variety, combined with the promise of-fieatess, fully tested devices, is driving the
demand for premium smartphones without the hefty price tag, propelling the éadutete growth.

Used & refurbished premium smartphones market in USA

(US55 B, CY15-28P)
CAGE CAGE

(CY18-13) (CY213-28P)

% %%
5% 11%
0.4%% 6%

CY18 CY23
m Used u Refurbished

Source(s): 1Lamce analvas

Economic value proposition of refurbishing

The refurbishment industry offers a compelling economic value proposition by merging environmental sustainabilit
with costeffectiveness.

i Refurbished devices, such as mobile phones and laptops, are typically priced lower than new product
making them accessible to a wider audience.

i The refurbishment sector conserves resources while creating highly skilled jobs, enhancing workforce
capabilities, and maximizing production capacity. According to the National Recycling Coalition, recycling
generated 1.1M jobs and US$ 37B in annual phimdahe United States.

i Refurbishing electronics dramatically cuts the carbon footprint by averting the energgive processes
required to manufacture new devices. This approach not only conserves valuable resources but also play
pivotal role in mitigating greenhouse gamissions, driving forward the sustainability agenda in the tech
industry.

Companies like Apple exemplify the economic value of refurbishment by merging sustainability with cost
effectiveness. In CY23, Apple diverted nearly 12.8 million devices for reuse, showcasing how refurbishment extenc
product lifecycles and enhances aci@bty. Their tradein & zerowaste programs have prevented over 3M metric
tons of waste from ending up in landfills, reinforcing their commitment to reducimgsee. By refurbishing and
reselling devices at lower prices, Apple conserves resources @&rds|the environmental impact of each device,
making premium technology more accessible to a broader audience.

The resources needed to create one new laptop amount to 1,200 kg of mined and consumed earth materials and
330 kg of CO2e is emitted during tieanufacture of a new laptop. By opting for refurbished Laptop, not only is
resource consumption reduced, bwwaste from disposed laptops which is typically disposed off in landfills is also
avoided. Ewaste in landfills can have several negative impantsoil and surrounding areas such as contamination
of groundwater, disruption of local ecosystems, degradation of soil quality leading to a decline in biodiversity in the
area. Further, the refurbishment industry also creates job opportunities for skdledskilled labour. Ultimately, the
refurbishment industry offers significant benefits for consumers, manufacturers, and the environment, highlighting i
vital role in promoting sustainable practices and driving economic growth.

Value proposition of refurbishment vs scrap of old devices

The refurbishing players offer better payouts, easier processes, secure data handling, and are environmentally frien
In contrast, selling to scrap dealers results in lower returns, minimal product assessment, potential data security ris
and environrantal concerns due to improper recycling practices
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Sale to refurbishing player Sale to scrap dealer

[ Refixbisbing & a Bassie-free process a5 customers Simgly T NG seoce ia selliog & 3y~
| provide item details, and pack them up, with reflrbeshers |\ "/ | USA s often hindered by inadeguate online platforms and
| like Back Market, Reebelo, & Declutyr offering free / Lnited Jogiatics cptions, making pickep arrangensents and
- N
' Refurbishers sach as Gazelle, Decluttr, and Back Macket [~ "~ Scrap sellers often overtock the value of ussbie miermal
conduct comprehensive assessments to evaloate devsce coenponents, leading to menimal paycuts based mamly on
qualsty and ensure faxs pricing, while Reebelo chaimss to In-depth product assessment wesght. As 3 result, they receive significantly less thaa the
provvde the highest payouts for items ¢4 | true worth of thesr stemas if d compeed ty
] T Data secuniry 2 vatal when selling electronscs to serap
mﬁ-‘m.‘ﬁ'?w‘:hmm Data secarity Mn&bﬁm::udw:nmgm
i b breaches & identity Ceemaphance with laws hike
the Federal Trade Comasissicn Act 0d the GLBA* | “~. GLBA* & partnenng with certified recyclers are essentsal |
Supports circular econemy, extend the l:fe of tech, & help Eavironments] lmgact El«ummduknnnabﬂo&nmm
dn the climate goals of redacing US. greenhouse gas by ssishaading b Iy, which can
emassions by 50-52% by 2030 and achieving net-zero Jeach toxins into soil and water. Many still allow signaficant
emassions by 2050 _e-waste 10 end up in landfills, worsening pollutioa

Neto(s): *GraszenLoach-Blhiley Act

Value proposition of buying refurbished vs new devices

The major comparison factors between the refurbished devices and new devices are price point where the refurbis|
devices are nearly 480% less when compared to the new ones, The quality and condition, environmental impact
warranty & customer support dravailability of the goods which can be an issue in both refurbished devices and new
devices as well.

Refurbished devices New devices
(New devices are typacally offered at full retall price.
.“I.h.ﬁl = “.:'t condinon. While occasional discounts may be available,
T e i i e
55 quality - - o e <ouas '
w assesument pousts e % uabylaty plimal per
Quality & condition
Wmmo-m-dw- Mnm%mcﬁhmﬁ
y, with consp ldke Best Buy P noe posiang s signafs
imvesting in energy efficiency and renewsble cnergy emvironmentsl challenge
Refurbishers offer up 10 3 one-year warranty and rranty & castomer support Manufactarens typically offer clear warnaties, ofien vp
swpport, with Garelle providing free shippsng snd Best i — 10 0B yeaL, COVOring repairs of replacensents and
| Buy offering easy returns and bive trackng msunng coasamers of product reliabdity
. . Availability - -
Refurbisbed device selection 15 himated by refartushment | Centain models may bave hmated stock st launch due 1o
peocesses and supply chasn issoes, with Gazelle mamly | high & d. leading to temporary shortages wntil
offeniag iPhones and Samnung phones | production increases

In CY23, used and refurbished electronics market in Europe was valued at US$ 62.2B and expected to grow at
a CAGR of 7% during CY23-28

The European used and refurbished electronics market has shown steady growth over the past few years, driver
increasing consumer demand for eeffective and sustainable technology options. In CY18, the market was valued
at US$ 57.3B and has since gt US$ 62.2B in CY23. This expansion is projected to continue, with the market
expected to reach US$ 88.7B by CY28, growing at a CAGR of 7%. This trend reflects a shift towards circular econon
practices and the rising popularity of refurbished electin Europe.

The French governmeistantiwaste law mandatesfieepairability index for products like smartphones and laptops,
scoring them from 1 to 10 based on ease of repair, availability of spare parts, and more. This aims to promc
transparency and encourage the use of repairable, sustainable electronics. Starting in 2024|lIFreanoduse a
durability index to complement the repairability index, assessing the overall robustness and longevity of product
France has introduced legislation to reduce the enriental footprint of digital technology. This mandates that 20%

of IT devices bought by organisations need to be refurbished, with a target of 40% by 2040. The legislation is eve
more stringent in the public sector, targeting an increase of up to 5Q02bySimilarly, The Irish Government, under

its iBuying Greeneas Green Public Procurement Strategy and Action Plan, aims that by 2025, at least 80% of newly
procured ICT endiser products will be either refurbished or will meet other environmental stisnddwiese measures
align with the EWs broader circular economy goals under the European Green Deal, encouraging sustainab
production and consumption practices across Europe
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3.3.2

Uszsed & refurbished electronics market in Europe
(USS B, CY15-25P)

CYI8 CY23 CY28P
Source(s): 1Lattce analysis

Used & refurbished PCs market in Europe expected to grow to US$ 13.6B by CY28, growing at a CAGR of 8%
during CY23-28

The European market for used and refurbished PCexpesienced notable growth, reflecting increasing consumer
interest in more affordable and sustainable laptop options. In CY18, the market was valued at US$ 7.5B, with US
4.6B attributed to used PCs and US$ 2.9B to refurbished ones. By CY23, the tddei vadue increased to US$
9.1B, with refurbished PCs contributing US$ 4.3B. This market is projected to grow further, reaching US$ 13.6B b
CY28, driven by a CAGR of 8%, with refurbished PCs dominating the segment.

Used & refurbished PCs in Europe
(LS5 B, CY18-25F)

CAGR CAGR
(CY18:23) (CYI3.28P)
4% 4%
9.1
8% 16%
1% -1%

CYI1E CY2X3 CY2EP

wlsed »Refurbeshed
Source(s): 1Lattioe anabyxis

In used and refurbished laptop market in Europe, organized players are expected to dominate ~90% of the
market by CY28

The organized market refers to players which are registered with the respective national bodies & provides invoice
The used and refurbished laptop market in Europe is undergoing a significant shift towards organized players such
Electronics Bazaar, B& Market, MusicMagpie, Vendi and CertiDeal, along with various mom and pop stores who
are expected to occupy ~90% of the market by CY28, up from ~60% in CY18. However, this market remain
fragmented with no player occupying >5% of the market and largd@uaf smaHscale outlets with limited reach

and refurbishment capacity.
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3.34

Used & refurbished PCs market in Europe -
Organized & unorganized market share

(US$ B, CY18-28P) CAGR CAGR
(CY18:23) (CY23-28P)
4% 8%
5% 4%
0% -17%

CYl18 CY28P

mUnorganised ® Organised
Source(s): 1Lattice analysis

This trend reflects the growing preference for standardized, reliable refurbishment processes, leaving the unorgani:
sector with only ~10% by CY28. The market itself is also expanding, projected to grow from US$ 7.5B in CY18 to
US$ 13.6B in CY28, drivetny a CAGR of 8% between CY23. Factors such as consumer demand for quality
assurance and environmental considerations are contributing to this shift. The unorganized sector, once dominan
rapidly shrinking as the market professionalizes.

Penetration of used and refurbished PCs in Europe grew from 16% in CY18 to 19% in CY23, with a projected
rise to 22% by CY28

The penetration of used and refurbished PCs in Europe has seen a steady increase from 16% in CY18 to 19% in CY
with a projected rise to 22% by CY28. This shift reflects a growing acceptance of refurbished devices, likely drivel
by cost savings and eneimmental concerns. While new PCs still hold the majority, the demand for used and
refurbished models is gradually expanding. The trend indicates a slow but consistent change in consumer behavi
favouring refurbished electronics.

New vs. used & refurbished PCs penetration
analysis in Europe
s, CY18-28P)

e cys CY28P

15% ‘

Refurbished »Used = New

Semzee(i). 1Lemnce malvas

Used and refurbished smartphone market in Europe expected to grow from US$ 34.4B in CY23 to US$ 57.4B
in CY28, growing at a CAGR of 11%

The used and refurbished smartphone market in Europe is projected to grow significantly from US$ 30.8B in 2018 |
US$ 57.4B by CY28. The market has grown modestly between CY18 and CY23, with a CAGR of 2%, reaching US
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34.4B in CY23. However, faster growth is expected between CY23 and CY28, with a projected CAGR of 11%. By
CY28, the refurbished smartphone segment is expected to dominate with US$ 42.7B, while used smartphones v
make up US$ 14.7B. This reflects a risigmand for more affordable and sustainable smartphone options across
Europe.

Used & refurbished preminm smartphones market in Europe

(US$ B, CY158-25P)
CAGR CAGR
(CY18.2%)  (CY21.26F)
1% 1%

%% 14%
g

-3% 4%

CYI% CYl3 CYIEP
mUsed m Refurbished
Source(s): 1Lattice azalyae

Economic value proposition of refurbishing

The refurbishment industry is crucial for promoting a circular economy that emphasizes sustainability and efficien
resource use. The InvestEU program (CX2Z) prioritizes investments in companies dedicated to product durability,
repair, and reuse. Thiedus is expected to enhance competitiveness, drive innovation, and stimulate economic growtt
with estimates suggesting the creation of 700K jobs in the EU by CY30. By designing products for longevity anc
circular use, businesses can not only foster intimvaacross various sectors but also contribute to environmental
sustainability.

CertiDeal, founded in 2015, addressesaste by combining refurbishment and sales, ensuringduglity devices.

By extending smartphone lifespans, it has prevented 7.5M tons oEG@2alent emissions through ~124K second
hand phones sold. Recognizeg ihvestors for its environmental impact and market potential, CertiDeal highlights
the financial viability of sustainable practices in the tech industry.

This transition will provide consumers with more durable products, improve their quality of life, and delivariong
cost savings, making refurbishment a compelling economic proposition. Additionally, incorporating repair and reus
into economic investents and recovery plans can help establish a resilient economy.

Scrap sale vs sale to refurbished option analysis

The refurbishing and scrap markets for used electronics in the European region differ across key paramete
Refurbishing companies offer higher prices, enhanced customer experiences, and environmental benefits throt
device reuse. They also implementadagcurity measures and provide traéncentives. In contrast, scrap dealers
tend to offer lower prices, operate through traditional channels that can negatively affect customer experience, a
focus primarily on material extraction rather than devemycling.
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Sale to refurbishing player

Ia Evrope, customers can easily refurbish devices with free

shipping from companies like Back Market and Upcycle It,
which also offer warranties for reliability
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Sale to scrap dealer
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Scrap sellers often overiook the value of usable internal
compogents, leadmg to minimal payouts based masnly on
weight resulting i sellers recersing much less than thew
sems’ troe worth

2 \muu;mwdu-us)m

| Mmummmm-mw
0 peevent data breach hance with GDPR
um-ﬁ«uﬁdr«y&mm.«mdﬂ
destrocticn

[ EU has promoted e-waste recycling, with collection rates |
Md’hbﬂd@bol«uﬂcnﬂmmm
d, leading to p 1 pollution from toxie
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elecoaic prodacts

32d promoting the recyclng and proper duposal of alectrscal and

Buy dhewdvs dbuy refurbisheddoption analysis

Refurbished devices in the European region offer significant savings of up to 40% for-boiggbus consumers,
along with inhouse warranties compared to bramecific warranties for new devices. While refurbished options
provide comparable performanienew devices, the latter feature the latest technology. Choosing refurbished devices
helps reduce-wvaste, whereas new devices contribute to increased environmental impact

Refurbished devices

cmes, with companses like Refirbed offenng up to 40%
savings and SMAART up to 70%, making them cost-
5 :

solutions

The refurbish undustry tmabilsty, with
m-mgmmdmndzmmd
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| reusable materials
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| support and satisfaction surveys

New devices

[New devices come at a premium due to company warraaty,
and frequent software upgrades, with features hike faster
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highlighting refurbsshment’s environmental benefits for
inabalt
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Used & refurbished electronics market in India

The secondary electronics market in India comprises of electronics that are eitheda®sol(which are classified

as used for the purposes of this report) or after being refurbished. Unlike electronics that @®is®plckfurbished
electronics undergo thorough inspection and repairs, ensuring they meet manufactureds/ Stzilards before
resale. This market spans a range of electronics, from smartphones, laptops, and desktops to home and kitc
appliances, televisions, office equipment, cammeaad video game consoles. As a result, refurbished electronics offer
advantages such as brand / refurbidhemked warranties, clode-new performance, improved battery life, and other
such benefits.
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Used & refurbished electronics market in India
(USS$ B, FY19-29P)

CAGR
CAGR — 16.7
8%
11.3
FY19 FY24 FY20P

Source(s): 1Lattice analysis

The market has seen significant growth, expanding from US$ 11.3B in FY19 to US$ 16.7B in FY24, and is projecte
to reach US$ 35B by FY29, at a CAGR of 16% over F224 With rising demand for affordable and highality

tech products, consumers and bussessare also becoming more environmentally conscious. This dual shift is driving
substantial growth in the used and refurbished electronics market, as these products offdriendiyeaccess to
essential technology while reducingmaste. Government ittatives promoting a circular economy further enhance
this momentum by encouraging reuse and recycling, which amplifies the environmental benefits of refurbishe
products. As a result, refurbished electronics are not only meeting consumer needs fabiliffoashd quality but

also aligning with broader sustainability goals, making them an appealing choice fooresmious buyers. The
refurbished and used PCs and premium smartphones market accounts for ~35% of the entire used and refurbis
consumer eletronics market in FY24.

Used & refurbished PC market in India

In Indiads refurbished and used electronics market, PCs have emerged as a vital segment encompassifg$Cs sold
iso and those that undergo comprehensive refurbishment processes. The refurbishment of PCs involves both softw
and hardware repairs across multiple lededsich as replacing faulty components, software reinstallation, and chip
repairs combined with cosmetiefurbishment to ensure they look and function like new laptops. These refurbished
PCs cater to consumers seeking affordable tech solutions while maintaining high standards of quality and performar
A common trend in both the Indian and global markethdsincreasing preference for refurbished devices iGa®r

is used devices.

The refurbishment market has demonstrated steady growth, rising from approximately US$ 0.2 B in FY19 to ~US
0.8B in FY24, at 27% CAGR. It is projected to reach ~US$ 3.3B by FY29, reflecting a CAGR of 33% from FY24 to
FY29. In FY24, the refurbished segmewontributed ~US$ 0.8B, while the used segment accounted for ~US$ 1.3B.
As businesses and students increasingly seekeffestive alternatives, the used and refurbished laptop market is
poised for significant growth. This demand is further amplifieddsaacements in refurbishment technologies, which
restore laptops to a likeew condition, enhancing their performance and appeal. Coupled with rigorous quality
assurance measures, consumer trust is on the rise. Organized players, backeddgrttfied/jpograms and robust
warranties, are strategically positioned to leverage these trends, driving continued expansion within the market.

153



Used & refurbished PC market in India

(USS B, FY19-29P) CAGR CAGR
(FY19-24) (FY24-20P)

15% 18%

27% 134

15% 15%

FY19 FY24 Fy2ep
mUsed = Refurbished
Soumes(s): 1Lammos analyss

3.4.2. Used & refurbished PC market in India split by organized & unorganized sector market share

The used and refurbished laptop market in India has traditionally been dominated by unorganized players, who s
hold the majority share today. Unorganized vendors typically operate without formal business structures, often offerir
laptops without staratd quality checks or warranties. In contrast, organized players are characterized by thei
adherence to established processes, providing refurbished laptops that undergo rigorous quality assessments
repairs. They often come with warranties and cegtfons, fostering greater consumer trust and contributing to a more
structured market environment.

Used & refurbished PC market in India -

. . CAGR CAGR
Organized & unorganized market share (FY19.24)  (FY24.29P)
(USS B, FY19.29F)

4.6 15%% 18%%
32% Kkl 4204

14% 8%

FY19 FYl4 FY29P
mUnorganised © Orgamised
Scarces): 1Lathcs analyus

In FY19, the unorganized market held a significant share at 95%, while the organized market was much smaller at 5
By FY24, the organized segment grew to 11% with a robust CAGR of 33% and this trend is expected to contint
through FY29, where the organizenarket is projected to reach 32% growing at a CAGR of 42%. The growing shift
towards the organized market is driven by consumer preference for reliable sources, warranties, and quality assura
offered by established players, while the unorganized rhadinues to cater to cesensitive consumers looking

for lowerpriced options. Large established players like Electronics Bazaar are well placed to capitalize on th
significant shift towards the organized market. While ecommerce space for refunpisdedts is evolving in India,

it has matured in European and North American markets
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3.4.3. d&New vs. used& refurbished PC penetration analysis

The used and refurbished laptop market is steadily increasing its share of the overall laptop market in India, risir
from 20% in FY19 to 24% by FY29. This growth is largely driven by the emergence of organized players within the
sector, which enhances @mer trust and credibility. As the market formalizes, consumers become more confident
in their purchasing decisions, significantly boosting their willingness to invest in refurbished options. This trenc
reflects a broader shift toward quality and relidgpiin the technology market.

India laptop new vs. used & refurbished penetration
analvsis (%, FY19-29P)

FY19 FY24 FY29P

Refurbished = Used »New

Source(s): 1Lattics analysis

3.4.4. Used & refurbished premium smartphones market in India

The used and refurbished premium smartphones market in India is experiencing significant growth, with refurbishe
premium smartphones becoming an increasingly attractive option for consumers. This trend allows individuals t
explore new offerings from theipreferred brands while being more sustainable and bwdgestious in their
purchasing decisions. As consumers prioritize both quality and affordability, refurbished devices provide a compellin
solution, enabling them to enjoy premium products at mooessible prices while contributing to environmental
sustainability practices. Refurbished smartphones undergo rigorous testing and repair across components such as
screen, motherboard, and body. These repairs are perfornaedhoyisedechnicians or refurbishment centers.

Used & refurbished premium smartphones market in India

(US$ B, FY19-29P) CAGR CAGR
(FY19-24) (FY24-29P)
45% 23%
86% 30%
05 32% 14%
FY19 FY24 FY29P

mUszed u Refurbished

Source(s): 1Lattice analysis
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The market has experienced rapid growth, increasing from US$ 0.5B in FY19 to US$ 3.5B in FY24, and is projecte
to reach US$ 9.8B by FY29, with a CAGR of 23% over F2#4 In FY19, refurbished smartphones made up only
13% of the market, while used smartpps dominated with an 87% share. By FY24, the share of refurbished
smartphones rose to 46%, with used smartphones making up 54%. This trend continues into FY29, where refurbist
smartphones are projected to account for 63% of the market, with the ussshsegmprising 37%. The shift from

used to refurbished premium smartphones is largely driven by the desire for higher quality and reliability. Refurbishe
devices often undergo rigorous testing and repairs, ensuring they meet consumer standards rfanperfomd
longevity.

Economic value proposition of refurbishing

The economic value proposition of refurbishing presents a compelling opportunity for value creation and marke
expansion, particularly in a country like India. By extending product lifecycles, refurbishment significantly reduces
consumer costs, enablingbeoader segment of the population to access-bigtlity devices at lower price points.

This affordability drives PC penetration without compromising on quality, allowing consumers to enjoy reliable
technology that meets their needs.

Furthermore, the refurbishment process unlocks new revenue streams between manufacturing and disposal, cataly
job creation across the refurbishment value chain, from collection to resale, and leveragifgelxigiasive labor
force. It also stimulates ancillary industries, such as testing and grading, fostering entrepreneurship and innovatic
Additionally, refurbishment addresses Ini@waste management challenges by extracting value frorofelifeé
products, particularly precious metals and otreuable materials.

The circular nature of refurbishment opens various employment opportunities in collection, logistics, refurbishmen
and resale, playing a key role in advancing l&&i@ircular Economy agenda. By promoting resource efficiency and
reducing waste, refurbishment extends the utility of materials. Regulatory incentives aimed at sustainable practic
and waste reduction further encourage the growth of the refurbishmentstetosyelping to recover valuable
resources and drive environmental sustainability.

This process catalyzes job creation across the refurbishment value chain, from collection to resale, leverdging Indi
extensive labor force. The refurbishment sector also stimulates ancillary industries (e.g. testing & grading), fosterir
entrepreneurship and innovation. Moreover, it addresses@neigaste management challenges by extracting value
from endof-life products, particularly from precious metals and other valuable materials. Additionally, the circular
nature ofrefurbishment opens variousmployment opportunities in terms of collection, logistics, refurbishment, and
resalelt plays a key role in advancing IndsaCircular Economy agenda by promoting resource efficiency, reducing
waste, and extending the utility of materials. Furthermore, regulatory incentives aimed at sustainable practices a
waste reduction encourage the growth of the refurbishment ecosystpinghaddress Indéa ewaste management
challenges by recovering valuable resources, including precious metals, thereby drnrogreental sustainability.

Scrap sale vs. sale to refurbished option analysis

The refurbishing and scrap markets for used electronics differ across key parameters. Refurbishing players offer hig|
prices, better customer experiences, and environmental benefits through device reuse. They also provide data sec
measures and trade incentives. In contrast, scrap dealers offer lower prices, operate through traditional channels the
may impact customer experience, and focus on material extraction rather than device recycling. They typically provit
minimal data security and no atidhal benefits beyond cash payment for materials.
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Sale to refurbished Sale to reseller / peer Scale to scrap dealer

Retail = Price for iPhone 11 (64 GB) : Upto INR 15K * Price for iPhone 11 (64 GB): Upto INR 20K+ Price for iPhone 11 (64 GB): INR 30 - 50
buyers * Price for MacBook Air (M1): Upto INR 45K+ Price for MacBook Air (M1): INR 30-50K * Price for MacBook Air (M1): INR 195 - 320
Economic
Corporate  + Bulk purchase offers to optimize pricing for + Largely unorganized market with limited + Largely unorganized market with limited
buyers dizpozal of old inventory advantages for corporate buyers advantages for corporate buyers
» Customer-friendly zelling experience through  * Peer to peer transactions through organized + Scrap dealers operate through unorganized
Retail online & offline platforms (OLX. Ebay, CEX, etc) & unorganized channels
buyers » Trained staff and costomer support for aggregators + Ad-hoc selling process and non-fixed pricing
purchases » Ad-hoc selling process and non-fixed pricing
» Standardized and fixed pricing
Customer . i i i
experience - Ded1c_ated personne] for ]m.'ge corporates for . Nm—ﬁandal.'dlzed huying process B - Non-standzu.'dazed buying process B
recurring sales to ease buying process and * Ad-hoc selling process and non-fixed pricing  + Ad-hoc selling process and non-fixed pricing
Corporate logistics
buyers = Benefits for bulk sale
» Standardized products with options to
customize as per requirements
» Optimal reuse of electronic devices (longest life » Reduces impact of new manufacturing + Devices are not recycled, rather materials are
post-resale) + Sub-optimal reuse of electronic devices (shorter  extracted, segregated & =old
= Reducing environmental impact of new post-resale life)
Environment manufacturing
= Incurs environmental impact of refurbishment
(emissions due to logistics, refurbishment &
resale)
* Guidelines & standard operating procedures to  » Limited or no data security measures, risking  + Limited or no data security measures, risking
Data security deal with pre-owned devices, maintaining data personal information personal information
security
* Brands tie up with refurbishing players to offer + Brands tie up with used resellers to offer + Usually, no additional benefits beyond cash
Trade in benefits dizcounts when trading a used device for a new discounts when trading a used device for anew  payment for materials
one one

Buy new vs. buy refurbished option analysi$ qualitative and commercial factors

Refurbished devices provide up to 40% savings for budgescious consumers, with-frouse warranties versus
brandspecific ones for new devices. While refurbished devices offer comparable performance to new devices, ne
devices offer the latest technolodrefurbished options reducenaste, while new devices increase environmental
impact. Availability of refurbished models is limited, whereas new devices are generally more accessible.

Refurbished devices Used / “as is’ devices New devices
Retail = Refurbished devices are cheaper than new - Used devices sold “as is” are cheaper than new - Full market price charged as per specifications
buvers devices (~35-50% of new) & offer value for devices (~10-25% of new)
Price ¥ budget conscious consumers
Corporate - Bulk purchase offers to optimize pricing for + Largely unorganized market with limited = Largely unorganized market with limited
buyers disposal of old inventory advantages for corporate buyers advantages for corporate buyers
= Performance close to new, as devices are = Infertor performance due to prior user’s wear & - Latest technology & features as per brand
Performance & features  thoroughly tested & restored tear not being remedied specifications
+ Lack of testing and restoration
= Refurbishers offer in-house warranty or brand - Warranties and aftersales support offered by = Manufacturer warranty offered as per brand’s
Warranty & support warranty in cases of brand-certified select organized resellers terms and conditions
ty PP refurbishment + Warranties & support not officially provided by
unorganized players
= Limited selection, specific models not always in - Limited selection, specific models not always  « Improved availability, however, select models
Availability stock available may face limited availability at launch due to

high demand

Refurbished laptop by Electronics Bazaar provides in line performance with original laptops and desktops at
onethird price of new laptop with 1 to 3 year warranty

Refurbished laptops, especially those from established players like Electronics Bazaar, offer performance that alig
closely with new laptops. Unlike used or secdraohd laptops, which often have downgraded performance and may
lack essential updates, refished models come wituthorisedsoftware, genuine drivers, and reconditioned internal
hardware, ensuring they meet original performance levels. Electronics &arefarbished laptops are typically
available at on¢hird of the price of new devicesdmare as good as new devices both functionally and aesthetically
with one to three years warranty, which further enhances buyer confidence.
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3.4.6.

3.4.7.

Parameters
Dents and scratches

Keyboard /
Scratches/  touchpad
Paint

Display

* Mo dents and scratches

» No usage marks

* No white patches or keyboard

PCE chips / internal ~

hardware

Keyboard /
touchpad

Hardware

Battery back-up

Software & drivers

Performance load handling

Box & packing

Pricing

‘Warranty

+ Functional keyboard & touchpad with

» =2 hours

+ =INE 60K

New

New paint

impressions
Latest hardware

fresh look

New genuvine Microsoft Windows and
latest drivers

Original performance

Original brand packaging with

accessories

* Min 1 year warranty, additional warranty =

at extra cost

* Visible dents, scratches or paint damage

* White patches on screen, keyboard

* No replacement or repair of PCB chips

» Keyboard / touchpad not working, letters

= 0.5-1 hour

» 10-23% of new laptop

Used / Second hand

* Smudge or usage marks, letters not visible «

on keyboard
Abrasion on surface, faded paint, paint =
peel off

impressions

not visible

No reinstallation, OS5 and drivers are not  +
upto date

Downgraded performance

No box / packaging might be provided, no =

accessories

No warranty

Environmental impact of new manufacturing & refurbishing

The environmental footprint of electronic devices is significantly influenced by three primary lifecycle stages:

production, usage, and disposal:

1 The production process involves the extraction of raw materials such as yttrium, lanthanum, cerium & terbiur
which are finite in nature, manufacturing, and transportation, all of which contribute to carbon emissions

deforestation, and pollution.

i During the usage phase, energy consumption for powering devices leads to the release of greenhouse gas
1 Improper disposal of electronic waste can result in groundwater contamination and adverse health effects.

Refurbishing devices conserve precious resources by minimizing the need for new materials, which require significa
energy to extract and process. This not only lowers energy consumption but also reduces pollution associated w
manufacturing. Additiond/, refurbishment presents a sustainable alternative by extending the lifespan of devices
reducing emissions, and diverting electronic waste from landfills. For instance, buying a refurbished laptop can he
mitigate 256330 kg of carbon dioxide equivaleemissions whereas buying a new laptop causes an emission of ~1200

kg.

Key success factors for a company in this industry

Success in the refurbishment industry hinges on quality and credibility, instilling confidence in customers. Trust i
built through reliable support and convenient return policies, while competitive pricing and quick transactions attrac
buyers. A divers@roduct range and effective distribution strategies broaden market reach, and strong data securi

Refurbished laptop by EB

* No dents and scratches

No usage marks

New paint (original standard microns and no
abrasion)

* No white patches or keyboard impressions

(repaired to original condition)

* Replacement or repair of PCB chips /

internal hardware

+ Functional keyboard and touchpad with

fresh look at par with original levels

+ =2 hours

Authorized genuine microsoft windows and
latest drivers (out of the box experience)

In line with original performance levels
EB corrugated premium packaging with

OEM brand certification, accessories and
label

= 35-30% of new laptop

* Min 1 year warranty, additional warranty at

extra cost

measures enhance customer protection and sustainability, solidifying consumer trust.
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Quality assurance &
credibility '

B1lB
Ml.ﬂt:-pomtq'uahh checks build trast with corporate clients, ensaring the
pert & of refurkdshed products across different business

opermm
Extended wammanties (12-14 months) mapport customer confidence, reducing the
sk perception of using refurbished itema

* Cost-effectiventss is crucial for corporate procurement, where bulk purchases

s s ow ®

BlC
Multi-point quality checks ensure a seamless expenience for upers
1214 momths product warmasty assures customers of product relisbiliny
Brand certifications inshill preater confidence i consumers

First-hand testimonials buld eradibility and encoarage consumers to purchass
refirhishad elactroaics

* Prevadmg ligh-quality refarbished goods with close fo mew performance and

Affordable prices and leasing opticns reduce overall expenses for busmesses locking to adopt cost-  cosmetics proves to be a strong valee proposition to any electronics consumer
efficient technclogies
* Streamlined procuremest processes for BIB clients, supported by digital = Faster paymeents & quicker transscticns promete hassle-free trade and reduce
invoicing and balk transaction solutions, ensure quick and efficient order TAT*
Quick transactions fialfillesent
* Customized payment berms offer flexdibility, reducing the TAT® for corporie
purchases
Aulti distribution Unlizng a natwork of specialived recellers and authorized parmers to distibute = Mdubtipls distribution charmels & presence on marketplaces atiract a nider
refirbashed elactronics to various corporate sacions, enhancing masket resch and customer base and enhance market presence
channels sales efficoency
. Desx.g;mad.mgnm] husbs epable connstent nupply to loml markets, ennmmg = Ceographical expansion mbo metro citiss, aleag with nabonnade or global
hie ch businesses have access to refirbished products, mrespective of thear [— chatnboton, eshances value creshon and ofFers lumatless trade opportunsties
Geographic rea * Strategic partnershaps for international destributica allow compazies o explore
and enter global markets
. Deﬂ.g,nﬂedpusmﬂ to manage peads & requirements Df1u3= mrpne:uc]unll " Selm]mcunmusuppurtmuﬂ be]p hu]i!!hahﬂl!:.‘ and tnest m refurkashed
products
Customer support * Eaary retam and exchange policies enable conmumer confidence
* Pan-India asset inspection and pickup capabilities offer comvendence & support at
customer's doorstep
Availal of « C as per clisml Teg + Comsumsrs can browee throagh a wide range of confiprations 8 madals
.I i b':m] & Rental product svailshility & bulk purchase optrons assist large organizations and = A wide vanety of brands cater 1o a diverss range of conmnumers
:lh'mlamzrfngs F .
* Secure ITAD®® soluticns for B1B chients, mchading certified data wiping and = Owm-site data destruction effectively prevents data breaches and promotes
Comprehensive asset recycling, ensare compliance with data security and environmental relishilicy, envaning customes data protection threugh seoare destracnion and
I'I'A]le,“su regulations Wiping processes
pport * Om-site and off-smite opticns for data destruction allow corporations to manage » Recogmzed licenses for [ITAD"* and responuible recycling entrosts eco-
their assets without sk of data breaches CORSCIOUS CUTtomErs
Hote(s)k *Tum arcand tme; *“Information technology asset dispostion

3.4.8. Key growth drivers for the refurbished electronics industry

The Indian refurbished electronics market is growing due to a multitude of factors such as national sustainability goa
increasing digitization, increasing demand for affordabtéhnology, opportunities for organized players, etc. Key
factors have been highlighted below:

' il
= ==
India's key Increasing Growing demand for
sustainability digitalization affordable tech
products

5

Technological
advancements

Tech adv t in E

refurbishment
@ ;ﬁs

Consumer trust and
warranty programs

W

Promotion of
refurbished products
by OEMs

Reduction of IT Capex First mover

advantage

National sustainability goals & government initiatives

The Government of India articulated the ambitions of developing countries at'tseszon of the Conference of the
Parties (COP26) to the United Nations Framework Convention on Climate Change (UNFCCC), held in Glasgow
United Kingdom. As a part of this commitment, India introduced the five nectar elerRantsh@mri} of its climate

action plan, three of which play a crucial role in promoting the refurbishment industry. The key highlights of these
commitments are:
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Reach 500GW norfossil energy capacity by CY30

Meet 50% of energy requirements from renewable energy by CY30
Reduction of carbonemission by 45% by CY30

Reduce 1B tons of projected carbon emission from CY21 to CY30
Net zero emission by CY70

agrONE

Out of these 5 components, components related to refurbished electronics are:

* India's Carbom Intemnity Target India sions 80 roduce carbon macnnay by 45% by CY 30, as pagt of ity COP-26
\ amate acteom plan, addressing <himate change and promoting sustanab 3
ion of carboa emivsion by 45%
ﬂﬂun by CY30 * Tmpact of Reforbished Electronics: Promotag helps extend the
lifespun, roducing the need for pew meoufactens boa e ¢ PPt ¢ 1
tlont
* India's Commitmncnt (o Reduciag Carbon Embssions: ladis s o oot carbon emissom by 1B Ty CY W m
part of its COP-26 Panchamiit ¢limate sction plan, tackling the challenges associated with (s expanding 1T soctor
€0y and dependeace on fosul foels
@ Reduce 1B toms of projected carbem
emivsion fromm CY21 te CYM * Sigwificance of the Refarbibshment Sector: 1he relurbnky
s devices and reducing owaste. By amployin g
enotes sntainable peactices and plays n
¢ India's Net Zero Commitment: Lodia o comanniod 10 acheeviag net 2e0 emisiecns by UY 70 upder the COP26
Panc hamnt ¢ imate acton plan, addresung the challenges of rnung carbon ensssions that thresten agnculhere
water resources, sead publac healrd
@ Net zeve emivsion by CYT0 * Refurbbhment Industry's Rede in Sustaimability . The relurboluncot industry can Jeverage mutiatives like Make
n ladia » tal India %0 proc Inate peactice ring sod re i vices. By

nlepratin

contnbute %

Additionally, other key government initiatives are as follows:

i CSR Framework: The CSR guidelines in India, as per tepartment of Public Enterprises, mandate that
Public Sector Enterprises (PSEs) allocate at least 2% of their average net profit (calculated over the previo
three financial years) towards CSR activities. The guidelines emphasize the adoption of $aifteantibes
and focus on areas such as sustainability education, healthcare, rural development, skill enhancement, ¢
environmental protection. The sustainability benefits of refurbished electimiaks an avenue to channel
the CSRrelated investments.

1 Right to repair: Policies like right to repair are gaining momentum in Indiéth a focus on giving
consumers the ability to repair their own products, such as electronics and vehicles, without voiding
warranties. The Right to Repair initiative seeks to reduce electronic waste, promote sustainability, an
encourage manufacturers poovide spare parts, repair tools, and manuals to consumers and independen
repair shops.

Increasing digitalization and the need for PCs for students and entrjevel jobs

Digitalization refers to the integration of technologies into everyday processes, fundamentally transforming hov
individuals, businesses, and governments operate. According to the State @f ndial Economy Report, CY24,

by thelndian Council for Research on International Economic Relations (ICRIER) the state of digitization is based ol
the CHIPS (connect, harness, innovate, protect and sustain) framework. Currently, India is the third largest digitize
country based on CHIPS score (39.1%) in the avorily after the USA (65.1%) & China (62.3%). In India, where
over 60% of the population resides in rural areas, digitalization is crucial for bridging the economic divide anc
expanding access to opportunities. Key factors driving this rapid digitalizatibrde

i Digital India program: Aims to establish robust digital infrastructure, alongside growing broadband
penetration, technological advancements, and low data costs.

i Education: As per the latest available official data as of FY22, 45.8% of schools had access to computers
reflecting a gradual increase over the past three years; the CO®/fandemic has further highlighted the
necessity of computers in modern learning envirortsen

i Formal sector growth: The Indian tech industry alone has added ~60K jobs in FY24. This increasing job
creation drives demand for PC usage among new entrants to the workforce.

This digitization has had broad positive macroeconomic externalities, key among these are:
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i Empowerment through digital services The UMANG app, with over 50 million users, provides access to
more than 1,700 government services, streamlining processes for citizens. Sim#lddgpigal has
simplified healthcare access for over 380M registered patients, making essential semaecascessible and
efficient across the nation.

1 Digital skills & financial inclusion: The Pradhan Mantri Gramin Digital Saksharta Abhiyaan (PMGDisha)
has transformed rural communities by training and certifying over 50M individuals in digital skills, fostering
digital literacy. Platforms like Aadhaar, facilitates ~2B authentication transaqter month. UPI facilitated
with ~140B transactions in FY24.

Such increased demand from these sectors presents a significant opportunity for the refurbished PC market, catel
to those seeking affordable and reliable technology solutions.

Growing demand for affordable tech products

Indiaés consumer tech market is on a remarkable growth trajectory, projected to triple in size, reaching ~US$ 4008 |
FY?29. This growth is largely driven by increasing demand for affordable technology, especially in laptops and mobil
devices. Ecommerce platfons like Amazon and Flipkart have played a crucial role in this transformation, making a

diverse range of tech gadgets accessible across various socioeconomic backgrounds and lowering prices

consumers.

Overall, this dynamic ecosystem underscores a significant transformation iée ltedila landscape. The convergence

of affordability, innovation, and digital accessibility signals a distinct change in consumer behaviour. As more
individuals seek reliable and cesffective technology solutions, the refurbishment industry is poised aw gr
significantly, catering to the increasing demand for affordable tech products and solidifyirig pabdion as a key
player in the global market. Refurbished mobile pd®and laptops are -48D% cheaper than new devices.

Technological advancements and product cycles of the new products

The refurbishment industry in India is poised for growth, fuelled by current trends, technological advancements ar
product cycles. Major smartphone and laptop brands are frequently releasing new models that exhibit only incremen
updates rather than sificant innovations. For instance, features such as slightly improved camera capabilities or
marginally faster processors dominate new launches, while the core technology remains largely unchanged. Driven
social pressure and in a bid to follow the $ateends, consumers feel the need to upgrade their devices frequently,
even when the differences are minim&$ consumers discard older models to keep up with the latest releases, a
substantial opportunity arises for the refurbishment sector. These opportunities are:

i Competitive prices: With a large number of discarded devices entering the market, organized refurbishment
companies can capitalize on this influx by offering quadisgured refurbished products at competitive prices.

i Incremental upgrades: The perception that new models do not represent meaningful upgrades encourage:
consumers to consider refurbished options as a viable and economical alternative.

i Environmental concerns: Environmental concerns are rising, and many individuals are opting for
refurbished devices to reduce electronic waste and promote sustainability.

This shift in consumer behaviour aligns perfectly with the objectives of the refurbishment indresting a robust
market for highquality refurbished smartphones and laptops.

Tech advancement in refurbishment technologies, maximizing life post refurbishment

The refurbishment industry has evolved significantly from its early days of basic diagnostic tools and manual testin
which often led to inconsistent evaluations and consumer uncertainty about product reliability. Today, refurbishe
technologies include:

i Diagnostics software:Sophisticated diagnostic software, provides comprehensive assessments of device
health, ensuring consistent quality.

i Data Security: Secure data erasure methods, like rpdiss overwriting, guarantee complete removal of
personal data, effectively addressing privacy concerns and enhancing overall consumer confidence.

i Advanced Technology:Todays technological advancements such as {based technology, automated

diagnostic tools, and nanotechnology have enabled the creation of innovative solutions that improv
efficiency in several key areas including the repair of delicate components & adesta diagnosis.
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These innovations advance efficiency for collecting used products, facilitating a circular economy, and allowing for:

il
f

Efficient resource extraction The efficient utilization of all valuable resources from used electronics.

Remanufactured and refurbished products They turn waste into remanufactured and refurbished
products, that are innovative, trendy, sustainable, and affordable. Furthermore, advancements in rep:
technologies, such as precision soldering tools

Maximizing lifespan: By increasing lifespan of refurbished products, promoting sustainability, and reducing
electronic waste. These innovations promise to not only improve operational efficiency but also to foster :
circular economy, ensuring that refurbished electronics remaiiable and trusted option for consumers
seeking quality, affordability, and environmental responsibility.

Sustainable and ecdriendly consumer preferences

Sustainability has become a crucial driver of consumer preferences in India. This is highlighted by the fact that ~60
of Indian consumers are actively opting for sustainable products. This can be seen by:

il

Demand for ecofriendly products: This shift reflects a growing awareness of the relationship between
personal health and environmental health. As such, the demand fioieeciy products is reshaping market
dynamics, compelling industries to adapt their strategies to meet this evobrisgmer consciousness. A
study conducted by the World Economic Forum found that 89% of the largest Indian companies have adopt
a sustainability strategy. The rise in sustainable consumer preferences has led to a significant industrial impe
in the eletronics sector.

Company adoption: Companies are increasingly adopting green marketing strategies to align with consumet
values and stakeholder expectations. This trend is evident as India aims to become a leader in sustaina
electronics manufacturing, emphasizing the need for enviraiatheresponsible practices across the supply
chain. Green initiatives not only resonate with consumers but also drive operational efficiencies and enhan
brand loyalty. In this landscape, the refurbishment industry is uniquely positmbedefit from sustainable
preferences.

Changing customer priorities: Gen Z and millennials, who collectively make up ~51% of lé&dia
population, show a notable inclination toward refurbished and recycled products. These consumers prioritiz
functionality and trends over brand value, and they demonstrate a willingness to pay more for sustainab
options. The growing demand for efreendly, affordable products positions the refurbishment industry for
growth, aligning with Indiés shift towards sustainability.

Consumer trust and warranty programs

Building consumer trust in refurbished products relies on quality certifications, industry standardization and robus
warranty programs that reassure buyers about reliability and safety. The development of industry standards f
refurbished products hasayled a crucial role in improving product quality and consistency, ensuring that consumers
receive dependable devices that meet recognized benchmarks. Clear communication regarding product condition
accessible customer support further reduce uncertafkdgitionally, reputable platforms and positive reviews
enhance the overall buying experience, fostering confidence in the refurbished market.
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Features & benefits offered by refurbishers to enhance customer trust

8

R . Robust customer + Reputable platforms like Amazon Renewed™
: Qua.l 1ty .Cemmmms_ ensure F'F“'i““ support \ and Flipkart's 2GUD** expand customer base
reliahility and safety in refurbishment \ .
for refurbished goods
» Certifications boost consumer confidence
by addressing quality and durability
concerns in refurbished items

+ Accessible and effective customer support crucial for
addressing consumer inguiries and resolving issues related to
refurbished products

4 Services such as logistics support and a wide
/ marketplace enhance the customer buying

™ / experience and improve product accessibility
» Warranties on refurbished products offer a . .
consumers a safety net for replacements or — o ok ok ' Prod}lct TEVIEWS a_nd CXperiences from
repairs ™ previous buyers significantly influence
i o . ‘ ‘ consumer trust
« Warranties significantly enhance trust as they c i . . . .
== + Testimonials and ratings provide social proof,

demonstrate the seller's commitment to quality e
and customer satisfaction

reassuring buvers about refurbished items.

.

Clear communication about the condition, history, and
specifications of refurbished products builds trust and reduces
uncertainty for consumers

Mote(z): *Amazon program to discover and buy mnbaxed and refurbizhed products, tested and certified to look and
work similar to new, **One-stop all-inchusive platform by Flipkart, offering refurbizhed gadgets

Additionally, some other key features that are offered by refurbishers to enhance the overall customer purcha
experience are:

i Doorstep pick up of electronics for sale

i Doorstep delivery

i Onssite installation of operating system and required software
i On-site repairs and support

Optimizing IT investments for MSMEs / startups operating on lean cost structures

Micro, Small, and Medium Enterprises (MSMESs) and startups in India face substantial challenges due to the hic
capital expenditure (capex) required for setting up IT infrastructure. The costs associated with acquiring new lapto
and mobile devices can Iparticularly burdensome for these businesses, which often operate on tight budgets an
limited resources.

As the digital landscape evolves, access to reliable technology becomes essential for maintaining competitiveness
operational efficiency. However, the significant financial strain imposed by new IT investments underscores the urge
need for these em@arises to find coseffective solutions to reduce their overall expenses.

Considering this situation, the refurbishment industry emerges as a primary solution to address these financ
challenges. Refurbished laptops and mobile phones offer MSMEs and startups an affordable alternative to purchas
new devices, enabling themaaoquire highquality technology without the high price tag. The refurbishment process
ensures that these devices undergo rigorous testing and quality assurance, restoring them to a condition comparab
new products. This not only provides reliabilitytkalso instills confidence among businesses that are often hesitant
about investing in used technology.

The adoption of refurbished devices is not limited to smaller businesses; large corporations are also increasing
incorporating refurbished products into their operations. For some companies, this practice is even integrated into th
Corporate Social Rponsibility (CSR) initiatives, as it promotes sustainability by reducing electronic waste and

supporting a circular economy.

With the growing acceptance of refurbished products in the market, many MSMEs and startups are now realizing t
benefits of these solutions, which not only alleviate financial pressure but also empower them to allocate saved fur
toward other critical @as such as talent acquisition, marketing, and product development.

Promotion of refurbished products by OEMSs, including certified refurbisher programs

Original Equipment Manufacturers (OEMS) play a pivotal role in the refurbishment industry by not only producing
high-quality electronics but also by promoting sustainability and reducing environmental impact of refurbished
products. As market dynamics ghibwards environmentally conscious consumption, OEMs are stepping up their
efforts to promote refurbished offerings, which has significantly influenced industry growth. Key initiatives are:
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i Certified refurbishment programs: Leading brands like HP, Dell, and Lenovo have introduced certified
refurbishment programs designed to guarantee the quality and reliability of refurbished products. Thes
certifications frequently extend to refurbishment companies, creating a wider netitarkted vendors.

1 Buyback programs: OEMs like Apple, Dell, and Samsung use buyback programs to promote refurbished
products by encouraging customers to trade in used devices for discounts on new purchases

i Establishment of dedicated retail storesNotably, top OEMs including HP and Asus are now establishing
dedicated retail stores that exclusively sell refurbished laptops and desktops.

1 Official third -party retailers: This strategy, alongside collaborations with thpafty retail partners, allows
these companies to reach a wider audience and cater to the growing demanddffectbst, sustainable
technology solutions.

The impact of these initiatives is multifaceted. First and foremost, the promotion of certified refurbished product:
enhances credibility within the market. Consumers are more likely to trust refurbished items that come with OEM
backed certifications, knang they meet:

1 Quality assurance:Certified refurbished programs ensure that minimum quality standards are met during
the refurbishment process, assuring the customer of a quality product. This is generally backed by
manufacturer warranty.

i Quality control: This trust is further bolstered by the emphasis on quality control during the refurbishment
process, which significantly enhances the overall user experience.

i Availability of warranty: The assurance of warranty plays a vital role in making the purchase of refurbished
goods from an official retailer

i Better retail experience: The promotion of refurbished products by OEMs has enabled the customers to
avail bestin-class retail experience previously only associated with new products.

Furthermore, the collaboration between OEMs and certified refurbishment companies fosters a more responsi
industry, allowing for rapid adaptation to consumer needs and preferences. This partnership also ensures a ste
supply of refurbished devices, fgating continuous procurement and maintaining consistent availability of high
quality, affordable technology solutions.

First-mover advantage for organized players

The refurbishment industry in India is predominantly unorganized, creating significant opportunities for organizec
players. A major factor contributing to this unorganized nature is the lack of infrastructure necessary for effectiv
refurbishment. For exapte, the scarcity of specialized tools and dedicated refurbishment centres, along with limited
availability of highquality components, complicates the refurbishment process.

However, organized players can leverage advanced technologies and quality assurance processes to differen
themselves, effectively addressing these challenges and capitalize on&npdtential. By adeptly navigating
logistical and supply challenges related to higtality components, organized players are better positioned for growth.

For instance, many neage organised startups can curate {gjghlity refurbished devices through dedicated &
standardized processes. The devices not only enhance consumer confidence but also expand the market for refurbi:
goods among organised playepsyving the way for future growth in the industry. Organized players benefit from
strong procurement networks, allowing them to absorb large quantities of components and devices. This capabil
translates into competitive pricing, enabling them to offtds prices to consumers. Their sales network ensures a
stable supply, a large SKU range, and competitive pricing, further solidifying their market position.

Moreover, these players invest in building credibility with customers through consistent quality, warranties, an
dedicated customer support. Additionally, the availability of trained manpower is essential for ensuring the efficien
refurbishment of device making workforce development a priority for organized companies aiming to establish a
strong foothold in this market.

Firstmover advantages for organised players are therefore crucial in this context, as these organised players, du
quality offerings, can leverage significant benefits such as enhanced trust; customer loyalty & brand recognition.

strong reputation foquality fosters repeat business and positions these players to capture market share ahead

competitors. While the refurbished electronics sector faces bérfigesa lack of necessary infrastructure, scarcity
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3.4.9.

of high-quality components, and high reliance on imgbrtise initial trust built by first movers is difficult for later
entrants to replicate.

All such factors culminate to foster repeat business; and the ability to capture market share early on. In the pres
day, refurbished electronics sector faces multiple barriers to entry such as lack of necessary infrastructure (tools
centres), scarcitgf high-quality components & high reliance on imports.

Indian government initiatives and efforts to promote refurbishment

The Indian government is actively promoting the refurbishment industry as part of its sustainability and economi
development goals which reflect the governm®Empmmitment to supporting a robust refurbishment sector that
contributes to environmental conservation and economic resilience.

Extended Producer Responsibility (EPR)

Extended Producer Responsibility (EPR) is a regulatory framework that holds producers accountable for the enti
lifecycle of their products, from design to disposal. This principle mandates that manufacturers manage the collectic
recycling, and environentally sound disposal of their products, thereby minimizing their environmental impact.

In India, EPR has been specifically implemented for the management of electronic waastele Producers of
electrical and electronic equipment must apply for a registration certificate and set recycling targets through the
waste EPR portal managed llge Central Pollution Control Board (CPCB). This online system requires all
stakeholde® including producers, recyclers, refurbishers, and manufactutereegister and report their activities,
ensuring compliance withhwaste management guidelines.

EPR facilitates refurbishers by creating a structured environment for colleetiagte and promoting the recycling

of components. By registering on the EPR portal, refurbishers can collaborate with authorised recyclers, gaining acc
to a steady streamf materials for refurbishment. This not only supports their operations but also enhances their
credibility by ensuring adherence to regulatory standards.

Implementation Guidelines for E-Waste (Management) Rules in Indisset specific targets for the collection ef e
waste by producers. According to these guidelines:

i Producers aresquired to collect a specified percentage of the quantity of waste generated by their product:
sold in the market during a certain timeframe

i The guidelines outline a phased approach to achieving these targets, startit@tvitbllection in the first
year, progressively increasing )% by the seventh year

i This progressive scaling helps producers build the necessary infrastructure and implement systems f
effective ewaste collection over time

Targetbased approach for implementation of extended producer responsifili?RY) has been adopted in the E
Waste (Management) Rules, 2022, which stipulate phvésee collection target to producers for the collection-of e
waste, either in number or weight, which shall be 60% of the estimated quantity of waste generation duridg FY23
and FY2425, followed by 70% during FY286 and FY2&27, 80% during FY2-28. This progressive approach aims

to steadily improve recycling rates and foster sustainableiggadh ewaste management.

Overall, EPR bolsters the refurbishment industry by promoting sustainable practices and encouraging innovation
product design. By mandating that producers manage the lifecycle of their products, EPR ensures a reliable supply
endof-life electronicswhich refurbishers can acquire for processing. This regulation not only facilitates easier acces:
to quality components for refurbishment but also enables refurbishers to meet regulatory compliance, enhancing th
credibility in the market. Moreover, byaking producers responsible for their prodéetsdof-life management, EPR

helps create a circular economy where resources are reused and recycled. This approach not only redu
environmental impact but also fosters economic growth within the refurbishment sector, contributing to job creatiol
and indistry resilience.

National Resource Efficiency Policy NREP)

The draft National Resource Efficiency Policy (NREP) aims for environmentally sustainable growth and resourct
security. The NREP encourages a reso@fieient and circular economy, allowing industries to create higher value

with less material, therebydacing costs and enhancing resource productivity. The policy also emphasizes a lifecycle
approach to resource management, urging businesses to consider the environmental and economic impacts of proc
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at all staged from raw material extraction to disposal. This perspective fosters innovation and competitiveness
particularly for refurbishing companies.

In conjunction with the NREP, the Corporate Social Responsibility (CSR) policy and relevant laws support sustainab
practices by mandating companies to allocate a portion of their profits towards social and environmental initiative
This alignment encoages businesses to adopt resowftieient practices and invest in refurbishing efforts, further
enhancing their contribution to a circular economy. The existing framework not only promotes compliance but als
incentivizes industries to explore innovats@utions for waste reduction and resource optimization, reinforcing the
importance of sustainability across sectors.

Right to Repair in India

The Ministry of Corporate Affairs is currently in the process of creating a Right to repair framework that aims to
provide all customers with the option to repair their electronic products at an optimal cost, as opposed to buying ne
productsUnder this framework, it would be mandatory for manufacturers to share their product details with customer
to allow for repair by themselves or by third parties. Mobile phones, tablets and consumer durables are some k
sectors in focus for the framewoMarious noable brands such as Samsung, Boat, HP, LG, Oppo, Lenovo, Real Me,
Apple, Acer, Xiaomi, OnePlus, Sony and Dell have registered with the MCA in support of the framework.

Value addition / differentiation of organized players vs morsand-pop stores

Electronics Bazaar and similar players stand out from randpop stores by offering detailed product descriptions,

a clear grading system, and thorough assessments conducted by trained professionals. Their commitment to qualif
reinforced by warrantiewith transparent terms, strict adherence to manufacturer standards, and an effietent end
end refurbishment process. Additionally, comprehensive online platforms and regional service capabilities enhan
accessibility and streamline the buying experéefur customers.

Several companies in India include refurbishment in their CSR efforts to promote sustainability and community
developmentHP India donates refurbished computers to schools anepnofits, enhancing digital acce®ell India
collaborates with NGOs to refurbish and distribute computers, supporting digital litdképyo incorporates
refurbishment in its Earthian program to encourage recycling and reuselnftslgs engages in-evaste management
projects that include refurbishing devices. These effoelp bridge the digital divide and promote responsible
consumption.

Distinctive features of Electronics Bazaar & similar companies in contrast to mom-and-pop Stores

Streamlined processes for comprehensive quality checks

* Thorough checks are conducted by trained
o professionals to ensure full functionality

» Systematic evaluations at vanious stages of
refurbishment help dentify & address quality
concems

Brand authorized refurbishment
* Refurbishment adheres to the strict specifications and

quality protocols established by the original
equipment manufacturer

-
'l * Refurbishment processes comply with guidelines set
by the original manufacturer, ensuring quality

* End-to-end refurbishment process that includes testing,
cleaning, and quality assurance ensures high-quality

» Efficient workflows reduce downtime, allowing for
faster product availability
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* Detailed product descriptions including model, features, and

techmeal specifications are provided
Q * Clear grading system for refurbished products, indicating

quality and performance levels is indicated

Clear & transparent warranty programs with defined terms & duration

* Warranties cover a wide range of issues, ensuring customer peace of
mind

* Specific warranty durations are clearly stated. avording ambiguity
*  User-fniendly tenms & language are used to clearly oatline what is
covered in the program

Wider reach, online presence & accessibility

a9, * Ability lo serve customers aCToss Vasious regions, ensurning a
oot broader market reach than mom-and-pop stores

Olegy O )

P "'(,) © / * Comprehensive online stores allow customers 10 browse and

purchase products casily

Company overview

Electronics Bazaar specializes in refurbishing electronic devices like laptops, desktops, and premium smartphon
offering highquality products at affordable prices. Expanding further, it established operations in Dubai and the US/
continuing to make dttes in the global market. The used and refurbished laptop markets in key geographies such &
India, USA and Europe are undergoing a significant shift towards organized players. However, even the organis
market remains fragmented with no player occupyibgo of the market and a large number of sraadlle outlets

with limited reach and refurbishment capacity

Electronics Bazaar is unique in the industry for its presence across the full value chain. Each of its facilities is equipp
with extensive refurbishing capabilities which include not only screening and parts repair (L1 and L2 activities) bu
also motherbard repairs (L3 activities) along with laser keyboard reprinting, paint, fabrication and cosmetic work.
Electronics Bazaar is amongst a few companies globally specialising in LCD repairs including repolarisation and lig|
guide plate (LGP) correction. Adibnally, the dispatch area, receiving zone, and QC division guarantee rigorous
quality control. The packing department prepares devices for shipment, while the sales and operations teams distrib
refurbished products to various distributors acrosss;ignhancing customer confidence with a 1 to 3 years warranty.
Operating from a statef-the-art facility spanning 58,127.83q. Ft. across India, UAE, and the USA, which gives
Electronics Bazaar the flexibility to scale and meet growing market demdiuisndliy and effectively access ~70%

of global GDP fronthese strategic locations. Electronics Bagafacility in the USA serves North and South America,
while its UAE facility provides access to Europe, the Middle East, Africa, and thePAsiéic regions. Electronics
Bazaar has one of the largest facilities among Indian ICT refurbishes, with-levedbf integration. Each refurbished
device is sold with a 1 to 3 years warranty, offering customers confidence in the fgodli@bility and durability.

The company holds certifications as Microsoft Authorised Refurbisher and complies with environmental standards s
by the Maharashtra Pollution Control Board and the Central Pollution Control Board. The company follows a rigorou
refurbishing process, fronmitial product screening and grading to pospair quality checks, ensuring every unit
meets worleclass standards. Additionally, the company also holds key certifications, including the prestigious R2V3
certificatiord recognized as the highest standardesponsible recycliry along with various 1SO certifications,
further reinforcing its commitment to quality and sustainability.

Electronics Bazaar is actively promoting reuse of devices by consolidating and standardizing the unorganize
refurbished ICT device market. As a governmesrtified refurbisher, the company stands out for its commitment to
sustainability and quality. Eléonics Bazads EPR (Extended Producer Responsibility) certificate, issued by the
Central Pollution Control Board (CPCB), along with the Consent to Operate from the Maharashtra Pollution Contrc
Board (MPCB), reinforces its dedication to environmentaflgponsible operations. By actively pursuing ESG
compliance, Electronics Bazaar not only mitigates environmental impact but is also in a position to capitalize o
evolving business opportunities. Markets such as Europe, provide incentives and benefifsaioies that prioritize

ESG standards. Electronics Bazaar serves as an IT asset disp@sitdD d) partner for leasing companies, IT
consulting companies and banks as they meet their sustainability and data privacy requirements, thus the comp
enjoys astrong procurement advantage, underpinned by its mature relationships with OEMs such as HP, and Lenoy
enabling direct procurement from these leading brands. The cofspamjtichannel procurement strategy extends

to partnerships with corporates, recyclers, leasing companies, brokers, and other institutes, further strengthened by
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multi-geography procurement network that spans the Americas, EMEA, and India. This robust structure allow
Electronics Bazaar to refurbish used condition IT assetsgmaéle cosmetically and functionally.

Electronics Bazaar uses multiple check points and meets quality standards with world class SOPs. These inclt
measures such as software reinstallation, reset settings, small part replacement, PCB chip repair level. It goes an ¢
mile by focusing on datsanitization / data security using both soft and hard erasures. It uses data erasure measul
like NIST SAS, etc, drive degaussing, and hard drive shredding. It executes data sanitization procedures on all devi
in strict accordance with R2 V3. It h#SO 27001 certification, an international standard for information security
management systems, solidifying its commitment towards proper data sanitization and integrity. Devices refurbishe
by Electronics Bazaar sells at a premium compared to other playtre industry due to superior quality of product
and Electronics Baza@r ability to provide proven and reliable warranty solutions. Electronics Bazaar
comprehensive process of refurbishment of ICT devices such as laptops, desktops, tablets,psenviers,
smartphones, mobile workstations and accessories ensures that such devices are similar to new, in terms of k
performance and aesthetics, and able to offer laptops dhwderice of new devices and other devices like desktops,
tablets, seruves, premium smartphones, mobile workstations and accessorie®@¥3price of new devices.

The compangs transformational advantage lies in its ability to build trust with stakeholders through a 1 to 3 years
warranty, making it a trusted brand for resale channel partners, large format retailers (LFRs), marketplaces, a
distributors. It also offers best-class service, witla device customization facility fofconfiguration to ordérand

strong aftersales support.

Through its website and online marketplace, Electronics Bazaar offers fmmigeious MSMEs and startups the
opportunity to optimize their IT investments by purchasing {tjgality, Microsoft Authorised Refurbished ICT
device. Electronics Bazaar is In@dargest Microsoft Authorised Refurbisher, in terms of refurbishing capability as
of FY24. These products not only reduce capital expenditure but also offer savings on hardware and software licens
As one of the top brands in the refurbished PC spaeecdmpany ensures that customers have access to reliable
refurbished products, all backed by comprehensive warranties, at affordable prices.

In addressing concerns such as lack of transparency, quality assurance, and the uncertainty surroundidg a gadc
authenticity, Electronics Bazaar provides an gasscale solution. With its emphasis on transparency and quality, the
company continues to set industry standards while making refurbished electronics a smart, sustainable choice
businesses and inddials alike.

Electronics Baza& business model revolves around sourcing used products from corporates, banks, leasin
companies, and OEMs, which are then sold through multiple channels, including a robust online platform, ove
multiple retail partners, and services & fintech solutidime company provides additional services such as warranties,
onsite installation, leasing options, and assured buyback. Electronics BazaarGs lardiest refurbisher of laptops

and desktops and among the largest refurbishers oflé®ites overall both globallgndin India in terms of value as

of 315t March 2024. Electronics Bazd@amefurbished laptops are typically available at-tviel of the price of new
devices.

Price comparison - In India

Price offered by s 5 . .
S.No. Model B‘E:cru&nigm P:;';;"(ﬁ‘{l"m S&‘\.‘;)" S'(‘%“;“
1 Dell Latitude 7490 - Core iS5 Sth / $GB/512 GB SSD/ 14" 23,250 85,000 61,750
2 HP EliteBook 840 G5 - Core i5 Sth / $GB/512 GB $SD 14° 26,900 103,000 76,100 4%
3 Lenovo Thinkpad T 480 - Core i5 Sth/ SGB / $12 GB SSD/ 14° 22,500 92,000 69,500 6%
4 Dell 7310 (2 in 1) - Core i7 10th / 16 GB / 512 GB SSD/ 14 35,000 1,65,000 1,30,800 9%
5 HP ProBook 440 G5 - Core i$ Sth/ 8 GB / 512 GB SSD/ 14" 20,000 59,000 39,000 66%

Source(s): 1Latucs amalvsis
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Price comparson - Qunizde Indim

5 %o, Model . ’“Ehm&".““'f Frice of New Savings  Savimgs
Bazaar(in TS %) Lot (Us$) '8

1 I-IE*EJIbE'Equk.SJI-III G7 Dtel 17 106107 16GE F AN, 512GE 55D 353 1068 116 575
Win 11 Fro
Dell 5420 14 Core i7-1185G7 16GE FAN, 312GE 55D, W10 Pro

1 ; : 302 Do 597 TR
(Fenawed)

- Lenovo 147 Thnikpad T14 Geni7 -1061007 16GE 512GE 58D -

3 W11 Pro (R o) 360 1,200 B40 T0%4

4 Apple MacBook Air 2020 13 3-inch i3, 3GE FAM, 512GE 404 1,300 B94 §a%4

Source(zy Az ofSep 30= 214, on varwu: onlinemarket places md wnw. alacromicsbezaar com

Operational benchmarking

Electronics Bazaar operates in the refurbishment of all thpbene, laptop and desktop, with its sales presence across
both offline and online channels. It has the widest presence, when compared to its peers, that spread across
countries. ElectronicBazaar is one of the few companies i.e. pioneered the concept of warranty for the refurbishec
ICT Devices to provide comfort and trust to customers and are still industry leading the warranty terms.
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v electronics ) Newlaisa mlmjschagple CEI. s(E)P

@% Foundation date 2006 2020 2007 2001
Headquarters India India UK Australia
Phone refurbishment \/ / ) 4
@
=]
% Laptop refurbishment 1/ \/
-9
Deskiop refurbishment \/ 1/

‘Online \/

AN N N N
AN N

-
o
=
=
=

=
]

®
ﬁ
=
@
it

Offline \/

AN
NN %

International presence 33 countries X

. . o« Govt. certified refurbisher
Certified authorised refurbisher | Microsoft Authorised refurbisher NA X X

&
=
o
@
Employee count 1100+ 400+ NA NA
Facility size ~58K sq ft 50K sqft NA NA
- *‘ India v v x x
E
ot ‘ Middle East v x X X
=
-
=
& ‘ USA v X v v
2
e
@ Others NA X UK Australia, South Africa
@‘Ir‘ Level of integration of High High Low Low

manufacturing Facility

<
<
x
x

Painting Capabilities

<
<

LCD repair capabilities

R <

Software/data cleaning

Customized & tailor-made
solutions for corporates

\
AN

v
v

IS0 9001 : 2015
ISO 14001 : 2015

m@i
<
<

x x < %
x

R2V3 certification v X

1S0 9001 : 2015
150 14001 : 2015

Manufacturing Capabilities

B ®

1S0 9001 : 2015
1SO 14001 : 2015

EHS & Quality Certifications 150 15001 . 2018 . ISO45001 - 2018 NA . 1SO 45001 - 2018
1SO 27001 : 2022
‘Warranty offered e 1103 years warranty available e 1102 years warranty available ~ « 1 year warranty NA
+  Assured Buyback « Lifetime buyback + 14-day money back guarantee + Safe and secure destruction

am End-to-end ITAD services which « Quick Heal secured
include e-waste disposal. on-site

Secure courier collection service + Collection & packaging
Fast Same Day Payment Cartridge. battery. cosmetics &

Other services

data destruction, packaging and « Upto 45 day remrn soft plastics recycling
collection
* Leasing of refurbished devices

x v
No or limited
presence

Presence

4.3 Financial benchmarking:

From FY2224 while global refurbished consumer electronics devices market grew at 10% whereas Electronics Baza
revenue from operations increased at a CAGR of 48%.
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Comparative growth
(%, F¥22-24)

45%

10%

Global refurbished consumer lectronics devices market Electronics Bazaar revenue from operations

Source(s): Compamy financials, 1Lattice analysas

Parameters Company FY22 FY23 FY24 H1FY25
Revenue from| Electronics Bazaar 5,204.95 6,595.42 11,381.3§ 6,079.62
operations (INR M) New Jaisa 279.19 445.30 617.32 337.23

Close the Loop” 6,264.47 12,142.17 19,022.62 NA
MusicMagpié® 12,883.37 12,857.97 12,089.92 4,763.09
Gross margin Electronics Bazaar 11.84% 15.34% 12.31% 16.88%
(%) New Jaisa 31.69% 43.40% 46.67% 44.62%
Close the Loofy 29.99% 35.01% 37.59% NA
MusicMagpié® 30.40% 26.30% 27.70% 29.07%
EBITDA Electronics Bazaar 346.70 500.40 849.04 633.69
(INR M) New Jaisa 30.18 87.39 89.38] 52.05
Close the Loofy 638.49 2,026.67 4,132.49 NA
MusicMagpié® -907.00 466.95 318.09 159.93
EBITDA (%) Electronics Bazaar 6.66% 7.59% 7.46% 10.42%
New Jaisa 10.81% 19.62% 14.48% 15.44%
Close the Loop 10.19% 16.69% 21.72% NA
MusicMagpié® -7.04% 3.63% 2.63% 3.36%
PAT (INR M) Electronics Bazaar 217.70 324.28 523.05 352.12
New Jaisa 18.02 67.36 63.18 33.93
Close the Loop 410.71 1,093.15 997.39 NA
MusicMagpié® -1,073.13 -419.07| -606.53 -255.96)
PAT (%) Electronics Bazaar 4.18% 4.92% 4.60% 5.79%
New Jaisa 6.45% 15.13% 10.23% 10.06%
Close the Loop 6.56% 9.00% 5.24% NA
MusicMagpié® -8.33% -3.26% -5.02% -5.37%
ROE* Electronics Bazaar 27.36% 28.97% 31.96% 17.76%
(%) New Jaisa 70.78% 72.42% 11.44% 3.84%
Close the Loop 8.64% 9.86% 7.89% NA
MusicMagpié® -49.93% -24.23% -55.82% -30.84%
ROCE** Electronics Bazaar 18.06% 17.91% 16.72% 8.43%
(%) New Jaisa 68.58% 51.98% 13.26% 4.14%
Close the Loop” 6.19% 12.06% 15.79% NA
MusicMagpié® -54.85% -2.53% -36.72% -6.45%
Note(s):

Gross Margin%= Gross margin / Revenue from operations; Gross margin = Revenue from opér&imi®f materials consumed, Purchases of
Stock In Trade an@hanges in inventories of finished goods and vofkrogress

EBITDA = Restated Profit Before Tax (before exceptional items) + Finance Cost + Depreciation and Amortization

EBITDA Margin = EBITDA / Revenue from operations

PAT Margin = PAT / Revenue from operations
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ROE = PAT attributable to owners of company / Shareholders Equity; *ROE for H1FY25 is not annualized

ROCE = EBIT / Capital employed; EBIT = EBITDMepreciation and Amortization and impairment of goodwlpital employed otal equity
+ borrowings + current maturities of long term borrowingdROCE for H1FY25 is not annualized

"Close the loop financials are June end basis instead of March end basis

MMusicMagpie financials indicated are calendar year basis

Key threats andchallenges to the refurbishment industry

|l

Varied quality and standards: The refurbishment industry lacks uniform standards, leading to significant
discrepancies in product quality and performance across different providers.

Technological obsolescenc&apid advancements in semiconductor technology and new chip architectures
can render refurbished devices obsolete, as older models might have limitation in their functionality anc
market appeal.

Lack of awareness:A substantial number of consumers are unfamiliar with the advantages of refurbished
products, such as lower costs and reduced environmental impact, which hinder market growth.

Consumer trust: Establishing trust in refurbished electronics is vital, as customers often worry about hidden
defects and the overall longevity of these products.

Data security: Implementing effective data erasure processes is a major challenge in the refurbishec
electronics industry, as inadequate removal of previous user data can lead to serious privacy risks al
diminish consumer confidence in selling laptops to refurbishegeps.

Limited warranty: Refurbished products typically come with shorter warranties than new items, which can
lead to hesitance among consumers concerned about potential future repair costs.

Perception of inferiority and consumer mistrust: The belief that refurbished products are subpar fosters

skepticism about their reliability and durability compared to new models, requiring targeted marketing to
educate consumers and build trust in refurbished electronics.
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OUR BUSINESS

Unless otherwise stated, references in this sectiéwe, fiourd or fiusd (including in the context of any financial information)

are to the Company along with its Subsidiaries, on a consolidated basis and referencesi@ompany refers to GNG
Electronics Limited on a standalone basis. To obtain a complete understanding of our Company and business, prospect
investors should read this section in conjunction iRisk Factors, filndustry Overview, fiFinancial Informatiord and
fiManagemeris Discussiorand Analysis of Financial Condition and Results of Operatiars page<6, 116, 237 and 303
respectively as well as financial and other information contained in this Draft Red Herring Prospectus as a whole. Agditional
please refer tdiDefinitions and Abbreviatiomson pagel for definition of certain terms used in this section.

Some of the information in the following section, especially information with respect to our plans and strategies, tonsists
certain forwardlooking statements that involve risks and uncertainties. Our actual results may differ materially from those
expressed in, or implied by, these forwdabking statements. You should read the sectfeorward-Looking Statemenison
pagel6 for a discussion of the risks and uncertainties related to those statements and thefi§tiskdractors on page26

for a discission of certain risks that may affect our business, financial condition, or results of operations arthémneial
Informatiord and fiManagemerds Discussion and Analysis of Financial Condition and Results of Operat@mnpage37

and 303 respectively, for a discussion of certain factors that may affect our business, financial condition or results o
operations.

Our Compangs financial year commences on April 1 and ends on March 31 of the immediately subsequent year, and referenc
to a particular fiscal year are to the 12 months ended March 31 of that particular year. Unless otherwise indicated or th
context otherwise reqgugs, the financial information for the six months period ended September 30, 2024, Fiscal 2024, Fisca
2023 and Fiscal 2022, included herein is based on or derived from our Restated Consolidated Financial Information include
in this Draft RedHerring Prospectus. For details, please $&estated Consolidated Financial Informatioon page237. The
Restated Consolidated Financial Information is based on our audited financial statements and is restated in accordance w
the Companies Act, 2013, and the SEBI ICDR Regulations. We have also included various operational and financi
performance idicators in this Draft Red Herring Prospectus, some of which have not been derived from our Restates
Consolidated Financial Information. The manner of cddtion and presentation of some of the operational and financial
performance indicators, and the assumptions and estimates used in such calculation, may vary from that used by ot
companies in India and other jurisdictions.

Industry and market data used in this section have been extracted from the 1lLattice Report, which has been exclusi\
commissioned and paid for by our Company in connection with the Offer, for the purposes of confirming our understanding
the industry m which we operate. 1Lattice Report is not, and has not in the past, been engaged or interested in the formatic
or promotion, or management, of our Company. Further, it is an independent agency and neither our Company, nor o
Directors, Promoters, Key Bhagerial Personnel, Senior Management, and Subsidiaries, nor the BRLMs are a related party
to 1Lattice Report as per the definitionfivélated party under the Companies Act, 2013. The 1Lattice Report will be available
on the website of our Company at https://www.electronicsbazaar.com/investor from the date of this Draft Red Herrin
Prospectus until the Bid/Offer Closing Date and has also been incladédaterial Contracts and Documents for Inspection

T Material Documents on page404. The data includetierein includes excerpts from the 1Lattice Report and may have been
re-ordered by us for the purposes of presentation. Unless otherwise indicated, all financial, operational, industry and othe
related information derived from the 1Lattice Report andudel herein with respect to any particular year, refers to such
information for the relevant Financial Year.

For further details and risks in relation to the 1Lattice Report,f#Risk Factord Certain sections of this Draft Red Herring
Prospectus disclose information from the 1Lattice Report which has been prepared exclusively for the Offer and commissior
by our Company and paid for by our Company exclusively in connectiotheitbffer, and any reliance on such information

for making an investment decision in the Offer is subject to inherentrimkgages6.

Overview

We are Indiés largest refurbisher of laptops and desktops and among the lafyebishers of ICT Devices overall, both
globally and in India with significant presence across India, USA, Europe, &AinddAE, in terms of value, as of March 31,
2024 Gource: 1Lattice RepgrtWe follow a repaioverreplacement approach, which provides cost advantages and helps
achieve true sustainability by reducing carbon footprint.

We are Indiés largest Microsoft Authorised Refurbisher, in terms of refurbishing capability, as of FiscaS22dd: 1L attice
Repor). We are also the IT asset disposal partner for @sdsecondi largest software company, in terms of market
capitalisation as of Calendar Year 2024, procuring their used IT §Ssetxe: 1Lattice Report

The global refurbished personal computer market grew from US$ 9.7 billion in CY18 to US$ 14.4 billion in CY23, reflecting
an 8% CAGR, and is projected to reach US$ 38.3 billion by CY28, at 22%. Similarly, the Indian refurbished PC market gre
from US$ 0.2villion in FY19 to US$ 0.8 billion in FY24, showing a 27% CAGR, and is expected to reach US$ 3.3 billion by
FY?29, at a CAGR of 33%. A common trend in both the Indian and global markets is the increasing preference for refurbish
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devices ovefiasis useddevices. In India, the organized market share grew from approximately 5% in FY19 to 11% in FY24,
with a robust CAGR of 33%. This share is projected to further expand to 32% by FY29, at an impressive CAGR of 42%. S
below is a chart the comparative growethour Company and global refurbished customers electronics device ngoketd:
1Lattice Repoit

Comparative growth
(%, FY22-24)

48%

10%

Global refurbished consumer electronics devices market Electromics Bazaar revenue from operations

Source(s): Company financials, 1Lattice analvsis
(Source: 1Lattice RepQrt

We operate under the brafillectronics Bazaay, with presence across the full refurbishment value dhairfrom sourcing

to refurbishment to sales, to affersale services and providing warranty. We solve custdmeggiirement of affordable,
reliable and premium ICT Devices which are as good as new devices, both functionally and aesthetically, and are backec
proven warranty. We also provide tailomade solutions for our customers. @omprehensive process of refurbishment of
ICT Devices such amptops, desktops, tablets, servgn&mium smaphones, mobile workstations and accessories ensures
that such devices are similar to new in terms of both performance and aesthetics, and able to offer lapttpedgprices of

new devices and other devices like desktops, tablets, servers, premitnplsomes, mobile workstations and accessories at
35-50% price of new devicgSource: 1Lattice RepgrtWe are one of the few companies which pioneered the concept of
warranty for the refurbished ICT Des to provide comfort and trust to our customers and are still offering industry leading
warranty terms$ource: 1Lattice RepgttThe ICT Devices refurbished by us sell at a premium to other player in the industry
due to superior quality of products and our ability to provide proven and reliable warranty solBtioree( 1Lattice Repgrt

Set forth below is the data in relation to revenue contribution from our ICT Devices for the years/period indicated:

Particulars As of six months period Fiscal 2024 Fiscal 2023 Fiscal 2022
ended September 30,
2024
Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage
of revenue of revenue of revenue of revenue
from from from from
operations operation operations operations
(7 mi (%) (7 mi (%) (7 mi (%) (7 mi (%)
Revenue from sale ¢ 4,595.38 75.59 7,724.18 67.87 5,274.58 79.97 4,638.83 89.12
laptops
Revenue from others* 1,484.24 24.41 3,657.22 32.13 1,320.84 20.03 566.12 10.88
Total revenue from 6,079.62 100.00] 11,381.3§ 100.00 6,595.42 100.00 5,204.95 100.00
operations

*Includesdesktopstablets, servers, premium smart phones, mobile workstations and accessories.

Set forth are the details tfe revenue generated from sale of products, incentive income and leasing within India and revenu
generated by us from sale of products outside India for the six months period ended September 30, 2024, Fiscal 2024, Fi
2023 and Fiscal 2022:

(7 in mil!]l
Particulars As at September 30, 2024 As at March 31, As at March 31, As at March 31,
2024 2023 2022

Within India

Sale of Product 1,393.02 4,674.65 3,119.69 2,997.84
Incentive Income 48.49 105.63 143.23 114.74
Leasing 38.79 3.62 - -
Total Within India 1,480.30 4,783.90 3,262.92 3,112.58
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Particulars As at September 30, 2024 As at March 31, As at March 31, As at March 31,
2024 2023 2022
Outside India
Sales 4,599.32 6,597.48 3,332.50 2,092.37
Total 6,079.62 11,381.38 6,595.42 5,204.95

We are also a certified refurbishment partner with Lenovo and HP, which are tgjotved brands, in terms of market share

of 24% and 21%, respectively, as of CY 20Z\rce: 1lLattice Repdrt Additionally, we serve as IT asset disposition
(AITAD 0) partners for leasing companies, IT consulting companies and banks as we meet their sustainability and data priv:
requirements.

We offer other valué added services such as ITAD anitlwaste management services, warranties, doorstep servigiteon
installation, flexible pay options, easy upgrades, assured buyback programmes and buyback programmes for refurbished
Devices. Weprovide tailored buyback solutions for laptops and desktops to help large format retail stores such as Vijay Sal
(India) Private Limited fVijay Salesd) and OEM brand stores such as HP India Sales Private Linfit#d) and Lenovo
Global Technology (Inid) Private Limited fiLenovod) to run efficient, customér friendly buyback programs facilitating sale

of new devices. We also offer other categories of ICT Devices such ag dmenand brand new ICT Devices, providing
customers with a range of options that cater to different reeetibudgets. In addition, we also offer ICT Devices customised

to the customer specifications and requirements. Moreover, we offer a wide range of stock keepifi§Kid#s) @nd as of
September 30, 2024, our portfolio inckdl4,996 SKUs.

We have sales network with our refurbished ICT Devices being sold in 35 countries as of September 30, 2024. Our s¢
network comprises 3,265 touchpoints, in India and globally, as of September 30, 2024. These touchpoints include sale of |
Devices throu IT Solutions Providers/ Value Added Resellers, System Integratdiaildéts, Rental and Leasing Companies
and Distributors/Aggregators. We even supply to global refurbishment companies including US based companies such as
Systems Inc, HUBX LLC, PIdfROI LLC, and Europe based companies such as PhoenixRM Ltd (Trading as GreenlIT), ATX
Computers Group, who procure from us on account of our quality, skill set and cost advantages. Additionally in India, amol
other prominent names, we supply to HP IndaeS Private Limited, Lenovo Global Technology (India) Private Limited and
Vijay Sales (India) Private Limited.

Set forth below is the data in relation to the growth of our customers for the years/period indicated:

Particulars As of six months period ended Fiscal 2024 Fiscal 2023 Fiscal 2022
September 30, 2024
Number of customers 3,265 3,252 1,833 1,263

Similarly, we have a multi channel global procurement network of 447 suppl&ngported by an extensive procurement
network in India and across the globe. Our procurement network comprises corporates, consulting companies, intermediar
recyclers, refurbishment partners, educational institutes, leasing companies, NBFCs, laagectaihstores and OEM brand
stores, as of September 30, 2024. As refurbishers, we also enable HP and Lenovo for their assets/devices recovery ser
which they offer to their corporate customers which also helps them enable sale of new devicesc@empnt partners,
among other prominent names, include USA based Iron Mountain and Apto Solutions Inc; Australia based Green Box Gro
Pty Ltd and Renew IT Pty Ltd; HP, Lenovo, Microsoft, Tata Capital Limited, and Steller Information Technology Private
Limited (BitRaser), . We also have a service network comprising in house engineers, field engineers, on site engineers anc
also enable Value Added Resellers and System Integrators to service our customers across India. Set forth belownis the de
relaion to the count of our procurement partners for the years/period indicated:

Particulars As of six months period ended Fiscal 2024 Fiscal 2023 Fiscal 2022
September 30, 2024

Count of  procureme

447 356 265 157
partners

We are a Company wittlomestic and international operations, with five refurbishing facilities located across India, USA and
UAE. We have one facility in Navi Mumbai, Maharashtra, India, one facility in Dallas, Texas, USA and three facilities in
Sharjah, UAE, aggregating to 32,7.82 sq. ft. Each of our facilities is equipped with extensive refurbishing capabilities which
includes not only screening and parts repair (L1 and L2 activities) but also motherboard repairs (L3 activities) along wi
keyboard reprinting, paint, fabritan and cosmetic work. We are amongst few companies globally, specialising in LCD repairs
including repolarisation and light guide plate correctiirGP o) (Source: 1Lattice Repgrt

We also have an office in Netherlands housed in one of our Subsidiaries, Electronics Bazaar BV. Our facilities ard\strategic:
located to cater to regional markets while maintaining a global reach across India, Middle East, Europe, Africa and USA. C
facility in India adheres to internationally recognized quality management standards, including 1ISO 9001:2015 for qualit
management, ISO 27001:2013 for information security, ISO 14001:2015 for environmental management and 1SO 45001:2C
for occupational hdth and safety. Additionally, we haviiExtended Producer Responsibiditgertification from Central
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Pollution Control Board andiResponsible Recycling Versiord 8ertification from Sustainable Electronics Recycling
International {iISERI0). Such certifications highlight that our processes are not only efficient but also aligned with global
industry practices. For details of other awards and certificatifidisstory and Certain Corporate MattersAwards,
Accreditations and Recognitiom®n page204.

Our Promoter and founder, Sharad KhandelWvas 29 years of experience in the information and communication technology
industry, playing a pivotal role in shaping our vision for affordable and reliable refurbished ICT Devices. We have expande
our focus towards modern technology and sustainable practices under his leadership and gigdaracmember of the
Institute of Chartered Accountant of India (ICAI) and held all India rank six in the final examination conducted by @&\ duri
the year 1994. Hisakp understanding of the industry, combined with his management skills, has enabled us to position o
Company as one of the key players in the refurbished ICT Devices industry. His leadership plays a crucial role in strate
decisions, overseeing key lmsss functions, contributing to our growth and operational efficiency. He is also supported by an
international team of Key Managerial Personnel and Senior Management Personnel, who collectively bring extensive exper!
across various business functiomgluding finance, compliance, business expansion, project management, and engineering
Additionally, the team possesses knowledge and expertise in business development, supply chain management, and opera
having contributed to the growth of renowreagnpanies in the consumer electronics sector. Their combined experience ensures
a quick execution and wéllrounded leadership that drives operational excellence and strategic growth for the Company. Fo
further details, refer t&Our Managemetriton page?14.

The following table sets forth certain financial and operational information for the years / period indicated:

in 7 million, uUnles
Particulars Six monthsperiod Fiscal 2024 Fiscal 2023 Fiscal 2022
ended September 30
2024

Revenue from Operatios 6,079.62 11,381.3§ 6,595.42 5,204.95
Gross Margir? 1,026.22 1,401.52 1,011.45 616.51
Gross Margin (%§® 16.88% 12.31% 15.34% 11.84%
EBITDA® 633.69 849.04 500.40 346.70
EBITDA Margin (%)® 10.42% 7.46%) 7.59% 6.66%
PAT® 352.12 523.05 324.28 217.70
PAT Margin (%) 5.79% 4.60%) 4.92% 4.18%
ROE (%)®" 17.76% 31.96% 28.97% 27.36%
ROCE (%)®" 8.43% 16.72% 17.91% 18.06%
Net Working Capital (no. of day&p 146 42 61 60
Property, plant and equipment (Gro 15.95 31.97 60.65 51.73
turnover ratig*d”

Revenue split by geography 6,079.62 11,381.3§ 6,595.42 5,204.95
- Within India 1,480.3(0 4,783.90 3,262.92 3,112.58
- Outside India 4,599.32 6,597.48 3,332.50 2,092.37
Volume of devices refurbished (n 2,59,628 3,69,320 2,48,135 1,95,651
(12)

No. of customers served (ng3 3,265 3,252 1,833 1,263
No. of procurement partners (ng% 447 356 265 157

*Not annualized.

Notes:
1. Revenue from operations as per Restated Consolidated Financial Information.
2. Gross Margin is calculated as revenue from operations as per Restated Consolidated Financial Information minus costlsfooraserned, purchases
of stock in trade and changes in inventories of finished goods aneinvprigress.
Gross Margin (%) is computed as material margin divided by revenue from operations *100.
EBITDA is calculated as restated profit before tax (before exceptional items) plus finance costs and depreciation aaticenexpenses.
EBITDA Margin (%) is computed as EBITDA divided by revenue from operations*100.
Restated profit for the year as per Restated Consolidated Financial Information.
PAT Margin (%) is calculated as restated profit for the year divided by Revenue from Operation.
Return on Equity (%) is calculated as PAffributable to owners of the Company as a % Sharehdiéersty.
ROCE is calculated as EBIT as a % of capital employed. EBIT is calculated as EBITDA minus depreciation and amortizetgairereht of goodwill.
Capital employed including non controlling interest refers to sum of total equity plus borrowings plus current matuoitiggeyin borrowings
. Net Working Capital (no. of days) are calculated by dividing net working capital by revenues from operation multipliedNist 8365king capital
amount is calculated as current assets less current liabilities.
11. Property, plant and equipment (gross) turnover ratio is calculated by dividing revenues from operation by gross blodkpvahestp, plant and
equipment as per Restated Consolidated Financial Information.
12. Volume of devices refurbished (Nos) is calculated as sum of total numbers of ICT devices refurbished by the Compagypétiodg th
13. No. of customers served (Nos.) is calculated as sum of customers invoiced by the Company during the period.
14. No. of procurement partners (Nos.) is calculated as sum of procurement partners from which the Company had purchabkespduidaly t
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Our Strengths

Indiads largest refurbisher of laptops andesktopsaand among the largest refurbishers of ICT Devices overall, both globally
and in India

We are Indiés largest refurbisher of laptops and desktops and among the largest refurbishers of ICT devalkdoth
globally and in India, with significant presence across India, USA, Europe, Africa and UAE , in terms of value, as of Marc
31, 2024 Gource: 1Lattice RepartRefurbishment industry is uniquely placed to grow even in downcycles of economic growth
as it serves the replacement demand of new devices with affordable so(®@mnse: 1Lattice Report)The used and
refurbished laptop market in key geographies such as India, USA and Europe is undergoing a significant shift towards organi
playes. However, even the organised market remains fragmented with no player occupying >5% of the market and a la
number of smaikcale outlets with limited reach and refurbishment capé8ityirce: 1Lattice Report)

Our refurbished laptops are typically available at drikird the price of new devices and are as good as new devices both
functionally and aesthetically and come with one to three years warranty, that further enhance buyer coSfideoee (
1Lattice Repoit This makes our refurbished laptops a strong and compelling proposition for a wide range of users seekir
reliable performance at a significantly lower cost. We have a strong online visibility, which is demonstrated by consistel
presence amongst téige search results on various search engines.

Our operations are spread across 35 countries in North America, South America, Asia, Asia Pacific, Europe, Africa and Midc
East, as on September 30, 2024, and supported by five facilities situated in India, USA and UAE, each strategically locatec
cate to regional demand, reduce freight costs, optimise delivery time and increase operational efficiency. We also have
service network comprising in house engineers, field engineers, on site engineers and we also enable Value Added Rese
and System lmgrators to service our customers.

With a strong presence in domestic and international operafi@tetronics Bazadr is dedicated to promoting digital
inclusivity by making technology accessible and affordafileis promotes and helps education, healthcare, artificial
intelligence adoption, affordable and reliable technology for-stast small and medium enterprisége firmly believe that
reuse is the best form of recycling. Therefore, we promoté é&dendly practices by extending the lifecycle of ICT Devices
for further use by refrbishing such ICT Devices, reducing waste, making technology more sustainable and also helping
corporates achieve their sustainability goals.

As on September 30, 2024, we have a comprehensive portfolio of 4,996 SKUs that we offer. Our robust refurbishing capabilit
and streamlined processes allow us to offer competitive pricing. For Distributors and Value Added Resellers, we ensur
consistensupply of wider range of quality ICT Devices, complemented by adjacent services such as product warranties, aft
sales support, competitive commercial terms, all supported by ourdeaigeand global operations.

Target based approach for implementation of extended producer respongiaitRd) has been adopted in theVEaste
(Management) Rules, 2022 which stipulate phase wise collection target to producers for the colleeti@stef either in
number or weight, which shall be 60% of the estimated quantity of waste generation during4tBFY2425 followed

by 70% during FY286 and FY2&27, 80% during FY228. This progressive approach aims to steadily improve recycling
rates and foster sustainable pragsiin ewaste managemenSdgurce: 1Lattice RepgrtWe have also received @iExtended
Producer Responsibility certification from Central Pollution Control Board ariResponsible Recycling Versiord 3
certification from SERI. We are also authorised to issue EPR certificates to our procurement partners by Central Polluti
Control Board which is required for sustainability compliance and can also be monetised.

Our extensive experience has allowed us to establish a strong market presence, making us a trusted name in the liredustry. /
core of our business philosophy are trust and reliability. With nearly a decade of experience in the refurbished ICTvBevices,
have cultivated an ethos for delivering value while fostering-temigp relationships with our clients. Our proven track record,
combined with a strong commitment to customer satisfaction and innovation, positions us as a trusted player in tharefurbisl|
ICT market.

Strong global supply chain, established sourcing base with long tail of vendors and wide customer base

Our depth in procurement, refurbishment and sales puts us at a definite advantage. The pricing strength comes frgm our ak
to fibuy better, refurbish better and sell beftewe have Value Added Reseller network, with our refurbished ICT Devices
being sold in 35 countries as of September 30, 2024. Our sales network comprises, 3,265 touchpoints in India and globally
of September 30, 2024.

This reach is further supported by VAR partners who sell to corporates and others. We are one of the preferred partner
Value Added Resellers, distributors and other customers alike.
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Further, set out below is a map indicating our sales and procurement presence and our global footprint:

& electronics OUR PRESENCE
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This multichannel and mukgeography presence mitigates channel or geography specific risk.

Our facility in India is also a certified refurbishment facility for both Lenovo and HP and by virtue of which we are also a
certified refurbishment partner with them, which are top two global brands, in terms of market share of 24% and 219
respectivelyas of CY 2023, and largest authorised refurbisher for Microsoft in India in terms of refurbishing capability as of
Fiscal 2024 $ource: 1Lattice RepgrtAdditionally, we serve as ITAD partners of leasing companies, IT consulting companies
and banks as waeet their sustainability and data privacy requirements. Our refurbished ICT Devices are subject to period
audits by our customers, which ensures that our customers are able to confirm sustained quality of our facility and proces
In addition to suctaudits by our customers from time to time, we also conduicthiouse quality testing of our products to
ensure that the quality and standard of products remains in compliance with our cfssexpectations.

Additionally, we maintain a mulii channel procurement network in India and globally. As of September 30, 2024, we have a
procurement network comprising corporates, consulting companies, intermediaries, recyclers, refurbishment partne
educational instiites, leasing companies, NBFCs, large format retail stores such as Vijay Sales and OEM brand stores suct
HP and Lenovo. We have a wélldeveloped procurement network that contribute to the overall sourcing strategy. This
approach can enhance flexibjlireduce risk and foster innovation by leveraging a wide variety of resources.

Our other corporate vendors include organisation such as Tata Capital Limited, Steller Information Technology Private Limite
(BitRaser), HP, Lenovo and Microsoft.

Our longstanding relationships with established customers have contributed to our success thus far and will continue to k
key driver of our future growth. They will not only help us expand our market share but also facilitate our entry into nev
markets further solidifying our position as one tife global leader in the refurbished ICT industBource: 1Lattice RepQgrt

We have strong relationships with global brands such as HP and Lehowe year and eight months respectivélie help

them runefficient and customedriendly buyback programs facilitating sale of new devidés Company facilitates buyback

and traddan programs through the HP and Lenovo brands and large format retail stores, enabling customers to exchange tt
used devices for new devices under this initiative. As part of this program, the pricing of uised detletermined based on
their configuréion and condition. As on the date of this Draft Red Herring Prospectus, 9,247 units have been boufhisback
association also helps us with addelyantages such as revenue visibility, enhanced industry goodwill, greater customer trus
and assurance of product qualifurther, our partnerships with global brands such as HP and Lenovo as an authorizec
refurbishment partner provide us with added sourcing and sales advantages. It enhances our credibility and furtherexpands
market reach, allowing us deliver significant value to our customers.
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We have established a robust supply chain that facilitates smooth operations from procurement of used ICT Devices to
delivery of refurbished ICT Devices. This capability is reflected in our Restated Consolidated Financial Information
demonstrating nmventory write offs and no bad debt, evidencing the quality of our relationships and processes and streng
of our supply chain. This mukichannel approach ensures that we can cater to diverse customer needs, providjngltigh
refurbished productwith ease and convenience across multiple touchpoints.

While ecommerce space for refurbished products is evolving in India, it has matured in European and North American mark
(Source:1Lattice ReportWe have established a foothold in the ecommerce industry in North America and European market
and are higirated on multiple ecommerce platforms. To further enhance our brand recognition and boost sales, we ha
invested in comprehensive marketing t&gges through online channels. Our online strategies include search engine discovery
advertisements, lead genation campaigns, and promotion messages.

Similarly, our offline strategies include corporate-ujgs, brand collaborations, event participation, participation in and
sponsorship for the trade shows, print advertisements astdri@ branding. This backed by our quality and service helped us
creak repeat business from VARs and distribution partners.

A key driver of our success is our established and efficient supply chain, which ensures a consistent availabilityrajevide ra
of ICT Devices and timely deliveries to our customers. We have developed a streamlined process that encompasses all st
of operations, from procurement and refurbishment to distribution, ensuring consistent quality at every phase.

Well - established refurbishing capabilities and stdteof - art infrastructure, with focus on quality

We operate five refurbishing facilities with one facility located in Navi Mumbai, India; three in Sharjah, UAE; and one in
Texas, USA having a cumulative area of 58,127.82 sq. ft. Wedraef the largest facilities among Indian ICT refurbishes,
with a highlevel of integration(Source:1Lattice RepdrtOur facility in Sharjah, UAE is located in Sharjah Free Zone which
offers several benefits including in house accommodation to the empléylems. facilities are equipped with rourttie-clock
surveillarce, emergency alarm systems and advancedtaftisensorsThe strategic positioning of these facilities near major
markets provides us with significant cost and logistical advantages, allowing for efficient operations and timely deégery. T
advanced facilities are equipped with technology and manpower,remaisl to handle high volumes of products efficiently
while ensuring quality control throughout the refurbishment process. This global presence allows us to serve customers
multiple countries \ith ease and reliability, and also exploit huge global market opportunities.

All our refurbishing facilities have the capabilities to refurbish a wide variety of products, including lajf@sk®pspremium

smart phones and tablets. This flexibility allows us to adapt quickly to market demands for specific product categarigs, ensu
we meet customer needs efficientBach of our facilities is equipped with extensive refurbishing capabilities which include
not only screening and parts repair (L1 and L2 activities) but also motherboard repairs (L3 activities) along with keyboal
reprinting, paint, fabrication and cosmetic work. We are amongst few companies globally specialising in LCD repairs includir
repolarisation and light guide plate (LGP) correctiBoyrce: 1Lattice RepQrtThis comprehensive approach ensures that each
device not only functions optimally but also meet aesthetic standards, providing our customers with devices that doe of supe
quality and highly reliable. We have developed in house process for vanmetsasf refurbishment such as device screening,
refurbishment planning, quality control, inventory management and tracking of refurbishment process. We graréorm
wiping, drive degaussing, and hard drive shredding. The granularity of our operations presents us with a strong competit
advantage and this model is difficult to replicate.

Further, we execute data sanitization procedures on devices in strict accordanamurit other prominemethodsR2 V3,

NIST 800 guidelinedJS-DoD 5200, Peter Gutmann and US Army AR 388ijle leveraging advanced BitRaser software for
data erasure. We have also obtained 1ISO 27001 certification, an international standard for information security managemn
systems, solidifying our commitment towards proper data sanitization and integrity.

For the year ended March 31, 2024, we refurbished 369,320 ICT Devices. To assure quality to our customers, we have identi
processes, which include screening of procured productsepeadr checks, a 2&tep refurbishing process, post repair quality
checks and packaging. For further details, pleasés®ar Refurbishment Procasen pagel 85. Further high-level cosmetic

skill set processes damaged pieces tetiga condition with trained and skilled technicians who are proficient in restoring the
ICT Devices to like original state with our Comp@nynultistep processes. Furthermore, our IT systems are significant to our
business, and we continuously implement the latest technologies to support our operations. Additionally, we regularly cond
training sessions to our employees which covers drificgas, including internal and external parts overview, aesthetic and
functional enhancements, advanced troubleshooting and LCD refurbishing. As of September 30, 2024, we have trained |
employees and themployees received a cumulative total of 10,980 hours of training on building technical expertise. In
addition, we conduct regular workshops on topics such as health and safety, ergonomics, technical skills, softwarerand firmw
updates and training onew tools and equipment. These trainings and workshop initiatives underscore our Gampany
commitment to maintain high quality standards in refurbishmembcesses.

We continuously strengthen our expertise by providing varict®irse trainings to our workforce to strengthen their skillsets
and keep them updated with the latest changes in the technologies and processes to maintain quality standards. These tre
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sessions cover several key areas, including an introduction to cosmetic checks (such as inspecting for scratchesyfgting of
finishing details, and screw placement), as well as functional diagnosis (such as testing the speaker, microphone, touch
LED, battery, and other components) and overall refurbishment of devices.

Our refurbishing infrastructure is equipped with the latest technology, ensuring we maintain quality standards throughout c
operations. Our facility in Navi Mumbai, India, adheres to internationally recognized quality management standards, includir
ISO 9001:2015 for quality management, 1ISO 27001:2013 for information security, ISO 14001:2015 for environmenta
management, and ISO 45001:2018 for occupational health and safety. We have also recéirttrated Producer
Responsibility certification from Catral Pollution Control Board. For facilities across the globe, we have obtained
fiResponsible Recycling Version 8ertification from SERI. Such certifications highlight that our processes are not only
efficient but are also aligned with global best practices. We are also a government certified refurbisher for activities
collection, segregation, refurbishment amshthntling ewaste.

Our facility in Navi Mumbai, India has also been audited by global team of HP and Lenovo and is also certified as authoris
HP and Lenovo refurbishment facility.

Well positioned to harness global shift to sustainability and growing focus on ESG

Since our commencement of refurbishing operations in 2014, we have established a strong foothold in the ICT Devices indus
driven by a management team with a vast experience in this industry. Our expertise allows us to navigate the complexitie:
the market and consistently deliver higfuality products.

The countries around the world are placing greater focus on Environmental, Social, and GovéiEaGog ftandards as
sustainability becomes a global priority. One pressing issue is the growing volume of electronic ‘waste Yewith only a

small portion currently being recycledS¢urce: 1Lattice Repdrt Refurbishing electronics offers a pricing coupled with
extension of useful life solution, helping to reduewaste by extending the life of deviceSolrce: 1Lattice RepgrtOur
refurbished ICT Devices, priced up to one third lower of new devices and backed by a one to three years warranty, prov
consumers with an option that is both environmentally responsible and economically advantBge@igrbishing and
reintroducing electronics into ¢hmarket, the demand for raw materials is reduced, and electronic waste is diverted from
landfills. This contributes to more sustainable consumption and production practices, aligning with the broader goals of t
circular economy. Through refurbishmertetenvironmental footprint of electronics is lessened, and valuable resources are
kept in use, supporting the shift away from a disposable culture. The refurbished electronics market offers a valuenproposit
for ESG wherein the environmental value isategl by reusing and 4&ycling parts which avoids emissions and material
extraction.Target based approach for implementation of EPR has been adopted iWhastde(Management) Rules, 2022
which stipulate phase wise collection target to producers for the collectiewadte, either in number or weight, which shall

be 60% of the estimadequantity of waste generation during F¥28 and FY2425. followed by 70% during FY226 and
FY26-27, 80% during FY2:28. This progressive approach aims to steadily imgn@cycling rates and foster sustainable
practices in & waste manageme(fbource: 1Lattice Report

The refurbished electronics market offers a value proposition for ESG wherein the environmental value is created by reus
and recycling parts which avoids emissions and material extract®ourCe: 1Lattice Repgri-or example, the resources
needed to create one new laptop amount to 1,200kg of mined and consumed earth material3Zhkg250f CO2e is emitted
during the manufacture of a new laptop. By opting for refurbished laptop, not only is resource carsuedotted, but-e
waste from disposeaptops which is typically disposed off in landfills is also avoidgmli¢ce: 1Lattice RepgrtFrom a waste
management perspective, it prevents electronic waste being created, which is typically disposed off in landfte. ik
landfills can have several negative impacts on soil and surrounding areas such as contamination of groundiptiter,afis

local ecosystems, degradation of soil quality leading to a decline in biodiversity in the area. Further, the refurbidinsirgnt in
also creates job oppanities for skilled and unskilled labous@urce: 1Lattice RepgrtWe adhere to stringent process control
guidelines and international industry standards at our facilities in India, including 1ISO 14001 and ISO 9001:2015. The:
practices directly influence our capacity to issue EPR certificates.

Our pricing coupled with the edoiendly nature of our refurbishing, provides a twin solution for affordability and sustainability,
which positions us well to harness the global shift to sustainable solutions. Our Company is actively promoting thg recycli
of surplus IT assets, aiming to consolidate and standardize the unorganized refurbished electronics market. As a governm
certified refurbisher, the Company stands out for its commitment to sustainability and quality. Our EPR certificate issued |
the Central Pollution Control Board, reinforces its dedication to environmentally responsible operations. By actively pursuin
ESG compliance, our Company not only mitigates environmental impact but also positions to capitalize on evolving busine
opportunites, markets such as Europe, provide incentives and benefits to companies that prioritize ESG sGmdaeds (
1Lattice Repoit
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Experienced management team and qualified personnel with significant industry experience

We are guided by an experienced leadership team, headed by our Promoter and Founder, Sharad Khantielsva ydwrs
of experience in the information and communication technology industiger his leadership, we have grown into one of the
leading players in the industry.

Our management team comprises qualified professionals, many of whom have extensive background in business developn
finance, operations, and other key areas. The senior management personnel bring a wealth of expertise in operations, de
and developm, finance, marketing, engineering, legal, human resources, and business development alongwith operating
international business. This diverse experience enables us to efficiently manage our operations and strategically explore |
growth opportunitiesFor details, refer tdOur Managemerit Brief Profiles of our Director§ andfiOur Managemerit Brief
profiles of our Key Managerial Personnel and Senior Managedbrnpage®16 and228, respectively.

We are weHpositioned to continue expanding our business and pursuing our vision of becoming the market leader in tt
refurbished electronics industry. Our personnel policies are aimed towards recruiting talented individuals, facilitating the
integratian, and promoting the development of their skills. In addition to regular compensation, statutory benefits and standa
insurance coverage, we have instituted the ESOP Scheme to motivate and incentivize our employees. We rely on our quali
and experienakmanagement to identify new avenues of growth and helps us to implement our business strategies in an effici
and quick manner.

In addition to strong leadership, our workforce includes a skilled tear@4feBurbishing technicians as of September 30,
2024. This ensures consistent quality and productivity as we continue to scale our operations.

Track record of profitability and consistent financial performance

We have established a consistent track record of financial performance reflecting operational efficiency. For the six mon
period ended September 30, 2024, and the financial years ending March 31, 2024, 2023, and 2022, our revenue from opera
stood & 6,079.62 million, 11,381.38 million, 6,595.42 n
further evidenced by continuous improvements in our balance sheet over the six months period ending September 30, 2024
last three iBcal years. This reflects our ability to sustain profitability while expanding operations.

The following table sets forth certain financial and operational information for the years / period indicated:

in 7 million, uUnles
Particulars Six monthsperiod Fiscal 2024 Fiscal 2023 Fiscal 2022
ended September 30
2024
Revenue from Operatioﬁ’é 6,079.62 11,381.38 6,595.42 5,204.95
Gross Margin® 1,026.22 1,401.52 1,011.45 616.51]
Gross Margin (% 16.88% 12.31% 15.34% 11.84%
EBITDA® 633.69 849.04 500.40 346.70
EBITDA Margin (%)® 10.42% 7.46%) 7.59% 6.66%
PAT® 352.12 523.05 324.28 217.70
PAT Margin (%) 5.79% 4.60% 4.92% 4.18%
ROE (%)®" 17.76% 31.96% 28.97% 27.36%
ROCE (%)®" 8.43% 16.72%) 17.91% 18.06%
Net Working Capital (no. of day&) 146 42 61 60
Property, plant and equipment (Gro 15.95 31.97 60.65 51.73
turnover ratid*d”
Revenue split by geography 6,079.62 11,381.3§ 6,595.42 5,204.95
- Within India 1,480.30 4,783.90 3,262.92 3,112.58
- Outside India 4,599.32 6,597.48 3,332.50 2,092.37
Volume of devices refurbished (n 2,59,628 3,69,320 2,48,135 1,95,651
(12
No. of customers served (n63 3,265 3,252 1,833 1,263
No. of procurement partners (né:y 447 356 265 157
*Not annualized.
Notes:
1. Revenue from operations as per Restated Consolidated Financial Information.
2. Gross Margin is calculated as revenue from operations as per Restated Consolidated Finforoigltion minus cost of materials consumed, purchases
of stock in trade and changes in inventories of finished goods aneinvprigress.
3. Gross Margin (%) is computed as material margin divided by revenue from operations *100.
4. EBITDA is calculated as restated profit before tax (before exceptional items) plus finance costs and depreciation aaticangogpiznses.
5. EBITDA Margin (%) is computed as EBITDA divided by revenue from operations*100.
6. Restated profit for the year as per Restated Consolidated Financial Information.
7. PAT Margin (%) is calculated as restated profit for the year divided by Revenue from Operation.
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8. Return on Equity (%) is calculated as PAffributable to owners of the Company as a % Sharehdbeepsity:
9. ROCE is calculated as EBIT as a % of capital employed. EBIT is calculated as EBITDA minus depreciation and amortizatjpeairemeht of goodwill.
Capital employed including non controlling interest refers to sum of total equity plus borrowings plus current matuoitiggerin borrowings

10. Net Working Capital (no. of days) are calculated by dividing net working capital by revenues from operation multipliedNst 3G5king capital
amount is calculated as current assets less current liabilities.

11. Property, plant and equipment (gross) turnover ratio is calculated by dividing revenues from operation by gross blodkpvahesty, plant and
equipment as per Restated Consolidated Financial Information.

12. Volume of devices refurbished (Nos) is calculated as sum of total numbers of ICT devices refurbished by the Compagypetiodg th

13. No. of customers served (Nos.) is calculated as sum of customers invoiced by the Company during the period.

14. No. of procurement partners (Nos.) is calculated as sum of procurement partners from which the Company had purchabespeuwidaly t

Our Strategies

Expanding our footprint and increase our market presence in India and other countries to capitalize on the industry
tailwinds

The global used and refurbished electronics market grew from US$ 169.9B in CY18 to US$ 207.4B in CY23, at a CAGR
4%. By CY28, the market is expected to reach US$ 334.8 billion, with 10% CAGR as consumers and industries prieritize co
effective solutios. Similarly, the Indian refurbished market has seen significant growth, expanding from ~US$ 11.3B in FY1¢
to ~US$ 16.7B in FY24, and is projected to reach ~US$ 35B by FY29, at a CAGR of 16% ove2F{Stlrce: 1Lattice
Report)

The global refurbished personal computer market grew from US$ 9.7 billion in CY18 to US$ 14.4 billion in CY23, reflecting
an 8% CAGR, and is projected to reach US$ 38.3 billion by CY28, at 22%. Similarly, the Indian refurbished PC market gre
from US$ 0.2illion in FY19 to US$ 0.8 billion in FY24, showing a 27% CAGR, and is expected to reach US$ 3.3 billion by
FY?29, at a CAGR of 33%. A common trend in both the Indian and global markets is the increasing preference for refurbish
devices oveflasis used devicesHowever, even the organised market remains fragmented with no player occupying >5% of
the market and a large number of sasalhle outlets with limited reach and refurbishment capakityndia, the organized
market share grew from approximately 5% in FY19 to 11% in FY24, with a robust CAGR o{S8@fce: 1Lattice Report)

The demand for refurbished electronics is driven by various factors, including accelerated internet connectivity, access
artificial intelligence and digital access, shift towards environmentally sustainable products, shift towards digital econormnr
including education and healthcare, affordability and cost effectiveness. Demand for refurbished electronics is on the rise
emerging and developed markeSo(rce: 1Lattice RepQrt

With over a decade of experience in the ICT Devices refurbishment industnycalein and advancéacilities equipped with

the latest technology, we are strategically positioned to offer ICT Devices at competitive prices and bringing proensg.effici
This pricing leverage not only sets us apart from competitors but also reinforces our commitprenridiog highquality,
affordable products. Due to these cost advantages, we offer quality refurbished ICT Devices at affordable prices in India ¢
globally. By improving our offerings and providing a seamless customer experience, we aim to encourage clients to invest me
with each transaction. We aim to further increase this through strengthening relationships, enhanced customised proc
features, and bgxpanding our service offerings, such as extended warranties, maintenance plans, and flexible financir
options.

Further, our expansion strategy involves tapping into both emerging markets and developed markets where the demanc
high-quality, affordable refurbished electronics is on the (&aurce: 1Lattice Report)n line with the growth in demand for
refurbished products, we intend to expand our presence both in India and globally. Historically, our customer basesbds incree
from 1,263 in Fiscal 2022 to 1,833 in Fiscal 2023 to 3,252 in Fiscal 2024 to 3,265aptember 30, 2024 and going forward,

we planto expand our customer base. We plan to penetrate deeper into geographies, establishing new relationships on the
of established credentials and leveraging more on existing customer network. We also intend to identify new channels and
cases to diwsify and increase our customer base.

This expansion is supported by our facilities located in India, USA and UAE, which give us the flexibility to scale and mee
growing market demands efficiently and effectively access around 70% of global GDP from these strategic (Soaticers
1Lattice Report)Our facility in the USA serves North and South America, while our UAE facility provides access to Europe,
the Middle East, Africa, and the AsRacific regions. Additionally, we have recently incorporated a subsidiary Electronics
Bazaar BV, in Ntherlands and have an office to cater to and penetrate in the European market.

By deepening our penetration in existing markets and expanding in new markets, and expanding our customer base, we are
T positioned to drive sustained growth. Our comprehensive approach ensures that we not only meet the immediate needs o
clientsbut also create lasting relationships that fuel rgn business success.

By offering affordability coupled with quality, we intend to target retail consumers such as working professionals atel studen

and end customers such as large corporates, small and m&dadbusinesses, education, stgns and other institutions. We
plan to expand our presence globally by enhancing both our physical footprint and our online sales channels.
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Enhancing procurement in India and other countries while parallelly strengthening brand relationships

We have established long term relationships with our procurement partners by offering value proposition and undertaki
synergetic business opportunities while also helping them achieve sustainability goals and addressing data privacy conce
Historically our total procurement partners increased from 157 in Fiscal 2022 to 265 in Fiscal 2023 to 356 in Fiscal 2024
447 as on September 30, 2024 and going forward we intend to expand our procurement network. We plan to leverage
existing procuement netwik to build new relationships and communicate our value proposition to a wider audience in order
to expand our procurement base even more.

Additionally, our associations with brandach as HP and Lenovbelps them rurefficient and customefriendly buyback
programs facilitating sale of new devices. This association also helps us withabldedages such as revenue visibility,
enhanced industry goodwill, greater customer trust and assurance of product quality.

We also offer assured buy back programmes through brands enabling them to sell new devices and augmenting our procure
strategy. We intend to expand this programme globally including in key economies such as USA, Europe and UAE.

Additionally, obtaining relevant certifications demonstrates our compliance with industry standards and regulationg, fosteri
trust among partners and clients. This credibility strengthens relationships, as stakeholders gain confidence in &nsl quality
reliability of our offerings. Our investment in sourcing and certification reflects a commitment to quality and sustginabilit
deepening relationships and promoting kiegn collaboration. By virtue of brand certifications from brands such as HP and
Lenovo for our refurbished products, we improve our market positioning, creating mutual benefits and opportunities for growtt

Focus on environmental, social, and governand&SG0) standards and expanding opportunities with OEMs

We are committed to maintaining high ESG standards, which are becoming increasingly crucial across the world includi
India. Our focus on sustainability is demonstrated by our adherence to quality standards certifications and governmer
approvals from pllution boards for environmental compliance. These certifications underscore our commitmetititnefo
operations, while our refurbishment processes significantly contribute to redusiagte by extending the lifespan of
electronics. This directlgligns with global sustainability efforts and reduces the environmental footprint of our products.

By actively pursuing ESG compliance, we not only mitigate our environmental impact but also position ourselves to capitali:
on evolving business opportunities. Markets such as Europe, provide incentives and benefits to companies that prioritize E
standads Source: 1Lattice RepgrtAdditionally, our ESG commitment strengthens our value proposition to environmentally
conscious consumers and businesses, opening new revenue streams by catering to organizations seeking sustainable pa
We intend to esiblish ourselves as a mainstream player in government initiatives by obtaining all necessary certifications ar
registrations. Additionally, we intend to collaborate with government agencies to promote this vision and drive it forwart
effectively.

As per the 1Lattice Report, France has introduced legislation to reduce the environmental footprint of digital technslogy. Tt
mandates that 20% of IT devices bought by organisations need to be refurbished, with a target of 40% by 2040. The legisla
is even more stringent in the public sector, targeting an increase of up to 50% b$iddizsly, The Irish Government, under

its iBuying Greendy Green Public Procurement Strategy and Action Plan, aims that by 2025, at least 80% of newly procure
ICT enduser products will be either refurbished or will meet other environmental standarggobal efforts to mitigate
climate change intensify, the refurbishment industry plays a key role in advancing sustainability. By extending product lif
cycles, refurbishment reduces the need for raw material extraction and new production, cuttimn®miss conserving
energy. This aligns with UN Sustainablev@®opment Goals, promoting responsible consumption and reduciagte. Of

the 17 UN Sustainable Development Goals, we focus primarily on the following objectives:
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INDUSTRY, INNOVATION
AND INFRASTRUCTURE

Developing new
methods for extending
product lifecycles and
enhancing recycling
processes supports the
goal of fostering
sustainable growth and
infrastructure in the
industry

Advancements in

SUSTAINABLE CITIES
AND COMMUNITIES

Reducing e-waste
contributes to cleaner,
more sustainable urban
arcas.

By minimizing the
amount of electronic
waste in landfills, this
approach supports the
development of waste-
efficient cities and

RESPONSIBLE
CONSUMPTION
AND PRODUCTION

12

O

By emphasizing reuse
and repair over
disposal, refurbishment
fosters more
sustainable
production and
consumption practices

Extending the lifecycle
of electronic devices,
minimizes the need for

‘I CLIMATE
ACTION

Refurbishing electronics
helps fight climate
change by lowering the
demand for new,
energy-intensive
manufacturing

Extending the life of
existing products
reduces the carbon
footprint tied to

recycling and repair communities new raw materials, producing new devices,
technologies drive reducing electronic supporting global
sustainable industrial waste climate efforts
practices

(Source: 1Lattice Report

We practice refurbishing by repairing and not replacing parts, thereby reducing electronic waste, conserving resources,
fostering a circular economy through the reuse of existing devices. \Aithuise repairing capabilities of parts and components
and reclaiming plastic parts using fabrication and paint allows us to give a greater Aneldtegral part of our ESG
commitment is also encouraging digital access by making available quality IT products at affordable rates. The pricir
advantage also mak#sese products affordable to students, small businesses, and underprivileged sections of society, there
fostering digital inclusivity.

We also aim to expand our partnerships with OEM brands, with a focus on sustainability. These partnerships will enhance
reputation as a trusted and capable refurbisher while strengthening our standingdoarg8iant supply chains.

By partnering with us, we can offer OEM brands participation in a sustainability driven circular economy by reducing the
lifecycle environmental impact of their products and extending the usability of ICT Devices. Further, refurbishing operation
can helpbrands manage their emd-life products, potentially lowering costs for disposal and meeting regulatory recycling
requirements.

We aim to unlock new growth opportunities, enter EB®en markets, and establish a sustainable competitive edge in the
global ICT Devices refurbishment industry. This will allow us to continue driving environmental impact reduction whilg tappin
into theincreasing demand for responsible, -®omscious business practices.

Our Business Operations

Our Presence

We are present across various countries and continents as depicted in the chdrt below
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Online presence

In addition to the above, we have our own webgsitew.electronicsbazaar.cgrn India and the United States for consumers

to showcase our products. Also, we have strong foothold on major ecommerce marketplaces and online B2B trade platfo
globally along with the social media presence through country specific and business dpdaifited social media pages and
offering target specific microsites. We have a strong online visibility, which is demonstrated by consistent presence amon
top five search results on established search engines.

Our refurbishment process

In line with our focus to provide eridto i end solutions and to develop better control on our supply chain and improve our
margins, our refurbishing facilities have advanced capability to produce quality refurbished ICT Devices. We have equipp:
our faclities with in-house parts and components (including LCDs) with restoration, fabrication and paint capabilities to
improve our cost efficiency, reduce dependency and provide better control on production time and quality of critice
components.

We follow a comprehensive process of receiving, inspecting, repairing, and shipping refurbished devices across our vari
facilities. The ICT Devices are data sanitized and undergo a thorough inspection for cosmetic and functional issues. If ¢
defects ee identified, the devices are directed to the appropriate department whether for painting, fixing physical damage,
more advanced repairs.

After the initial inspection and diagnosis, ICT Devices are handed over to our L2 repair team, where engineers address hardv
and cosmetic issues, install operating system, repair faulty parts, and conduct performance tests. Once repairs are compl
the devices go through a detailed quality control (QC) check to ensure the devices meet the functional and cosmetic stand:
Devices that pass the QC checks are cleaned, packed, and stored in the warehouse, ready for shipment.

Additionally, we offer refurbishing capabilities comprising L1, L2 and L3 repairs, which ensures that our refurbished ICT
Devices meet both performance and aesthetic expectations. This includes:

Software ReinstallatiorEnsuring the operating system and necessary software are up to date.
Small Parts ReplacemerReplacing components such as hinges, keys, and connectors.

Printed Circuit Board (PCB) RepailPerforming advanced repairs at the PCB level to restore functionality.

= = =4 =4

Cosmetic RefurbishmerEnhancing the appearance of the product to meet quality standards.
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Set forth below is the process followed for refurbishment of the products:

N electronics SOP#1 REV-3 REFURBISHING PROCESS

FOLLOW 21

- QuawTy
PARAMETERS
'
REMOVE LCD
21 QUALITY PARAMETERS
1| DENTS & SCREWS
lig | 2[skiN & LOGO
g 3[paINT
] 4| SCRATCHES
8 5|GAPS
6|CRACK
| 7|cMOS BATTERY ERROR
8[BIOS LOCKED & BIOS UPDATE
9] 0S DRIVERS
10| TOUCHSCREEN ABBREVIATIONS:
| 11]ssp/HDD IW - INWARD
2 | 12[kevBoarD ELS (L1) - ENTRY LEVEL SCREENING
g |_13[use poRT L2 - REPAIR LEVEL 2
5 | 14{oiseay 13 - MOTHERBOARD CHIP LEVEL REPAIR
3 15[ TOUCHPAD, KEY & TRACKBALL L4 - BGA BALLWORK [PROPOSED)
= | 16[camera FIF - FABRICATION IN FACTORY
17| MICROPHONE PS - PAINT & SKINNING
18| WIFI/LAN PP - PART PENDING
19| SPEAKER CPF - CELANING & PACKAGING
20[CHARGING QA - QUALITY ASSURANCE
21[SKU-2 (CONFIG)

Explanation of refurbishing process with tentative ti

I nwar:di ng CT devices ar e |l ogged into t he syste

Ti meelComel eted within 1 day

1. Dat a Wi pi ng:/ DeSsttorruacgtei omr i ves undergo dat a wi ping
Ti meBbnmi nutes per drive.
2. Entry Slcewelni ng (AHUS/clolmMponents of the device Edsg trepto

is prepared, documenting the device's condition and
Ti mebi ménutes per device

3. Al l ocation: and Repairs
o Devicabl acated to various teams based on refurbishi
o Level :3Relpa)rs at the motherboard or chip | evel

Ti me:l ilnehour per device

o FI'F (Fabricati d¢nxiimgFactaeky) dents, broken plastics,

Ti me:l ilnehour per device
o PS (Paint: @nad n3kiinng) to make the device Equal to New

Ti me:l iMaeski ng: 10 minutes per device; painting and
o LCD Repa&ierst oration work on LCDs (e.g., polarizer ap,
Ti meline: 0.5 hour per device
4. Functional : TAStengréepa)rs, devices undergo |l evel 2 te
checks to ensure they are fully operational and cos me

Ti mel3ioh® : mi ns
5, Qual ity Contral TameklASemi ddt es

o Devices that pass Level 2 are sent for quality check
o After QC, they undergo ctleasntagki mac&kieag., and for war
0 Quality aséunahcetéep,tbepsuring devices meet the 21
goods.
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Our refurbished ICT Devices Basket

Our refurbished ICT Devices basket covers a wide range of ICTs, including lagesktgpstablets, , servers, premium smart
phones, mobile workstations, and accessories.

Set forth below is the data in relation to revenue contribution from our ICT Devices for the years/period indicated:

(" million, wunless
Particulars As of six months Fiscal 2024 Fiscal 2023 Fiscal 2022
period ended
September 30, 2024
Amount | Percentag| Amount | Percentag| Amount | Percentag| Amount | Percentag
e of e of e of e of
revenue revenue revenue revenue
from from from from
operations operation operations operations
Revenue from sale of laptopg  4,595.38 75.59% 7,724.16 67.87% 5,274.58 79.97%  4,638.83 89.12%
Revenue from others* 1,484.24 24.41% 3,657.22 32.13% 1,320.84 20.03%) 566.12 10.88%
Total revenue from| 6,079.62 100.00 11,381.3§ 100.00 6,595.42 100.00 5,204.95 100.00
operations

*Includesdesktopstablets, servers, premium smart phones, mobile workstations and accessories.

The below table depicts the differences in the prices of the refurbished products supplied in comparison to the priegs of the

products:
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In India

Sr. Model Price offered by the | Priceofnew | Savi ngg % Saving
No. Company product
1 Dell Latitude 7490 Core i5 8th / 8GB / 512 GB SS 23,250.00 85,000.00 61,750.00 73.00%
/140
2 HP Elitebook 840 G5 Core i5 &'/ 8GB / 512 G 26,900.00 103,000.0(¢ 76,100.00 74.00%
SSD /14
3 Lenovo Thinkpad T 480 Core i5 8th / 8GB / 51 22,500.00 92,000.0d 69,500.00 76.00%
GB SSD/140
4 Dell 7310 (2 in 1) Core i7 10th/16GB/512GB /4 35,000.00 165,800.0¢  130,800.00 79.00%
5 HP Probook 440 G5Core i5 8'/8GB / 512GB SS 20,000.00 59,000.00 39,000.00 66.00%
/ 140
(Source:1Lattice Report)
Outside India
Sr. Model Price of new Price offered by us | Savings (in US $) | Price gap (in
No. product (in US $) (in US $) %)
1 HP EliteBook 840 G7 Intel i7 1,069.00 353.00 716.00 67.00%
10610U 16GB RAM, 512GB
SSD Win 11 Pro
2 Dell 5420 14 Core i1185G7 999.00 302.00 697.00 70.00%
16GB RAM 512GB SSD W1(
Pro (Renewed)
3 Lenovo 14 Thinkpad T14 Gen 1,200.00 360.00 840.00 70.00%
i7-10610U 16GB 512 GB SSI
W11P (Renewed)
4 Apple MacBook Air 2020 133 1,300.00 404.00 896.00 69.00%
inch i5, 8GB RAM, 512GB

*  As of September 30, 2024, on various online market places
*  As of September 30, 2024, www.electronicsbazaar.com

(Source: 1Lattice Report)

Raw Materials

Our major materials apart from ICT Devices are spare parts and accessories such as hard disk drive, solid state drive, ran
access memory, keyboard, battery, adaptercablits. These spare parts are procured by us from suppliers of spare parts an

accessories.

Our Refurbishing Facilities

We have five refurbishing facilities which are strategically located in India (Navi Mumbai), UAE (Sharjah) and USA (Texas)
Our modern facilities are equipped with quality machinery, assembly lines and full power backup for our Indian facilities fo

100% @pacity that enable us to meet the quality requirements of our customers in a timely manner.

Details of our facilities are set out below:

Sr. No. Facility Area (in square feet) Year of commencement of operations
1. Navi Mumbai, India 25,600.00 2023
2. Dallas, Texas, USA 11,000.00 2024
3. Sharjah, UAE | 4,305.56 2017
4. Sharjah, UAE I 4,305.56 2022
5. Sharjah, UAHE Il 12,916.70 2023
Total 58,127.82
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Facility at Navi Mumbai, India

Facility at Sharjah, UAE
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Customers and exports

We have a diversified customer base including OEMs across geograjikiesd er i ved 55. 77 %,
revenue from operations from our top 10 custo
The table below sets forth thefoevEnsealde2D24é
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Particulars* Fiscal 2024
Amount (in n % of total revenue from operations
Customer 1 1,966.22 17.28%
Customer 2 1,298.72 11.41%
Customer 3 751.32 6.60%
Customer # 589.90 5.18%
Customer 5 463.45 4.07%
Customer 6 320.77| 2.82%
Customer 7 307.85 2.70%
Customer 8 236.92 2.08%
Customer 9 221.69 1.95%
Customer 10 190.05 1.67%
Total 6,346.89 55.77%

*Names from our top 10 customers have not been included in this Drafiétedg Prospectus due to naeceipt of consent from such customers to be

named in the Offer Documents.
# Related party of our Company.

The table below sets forth the revenue derived from our top 10 customers, for Fiscal 2023:

Particulars* Fiscal 2023
Amount (in % of total revenue from operations
Customer 1 638.61] 9.68%
Customer 2 602.76 9.14%
Customer 3 476.35 7.22%
Customer 4 330.84 5.02%
Customer 5 301.55 4.57%
Customer 6 180.33 2.73%
Customer 7 128.49 1.95%
Customer 8 85.95 1.30%
Customer 9 85.62 1.30%
Customer 10 80.67 1.22%
Total 2,911 44.14%

*Names from our top 10 customers have not been included in this Draft Red Herring Prospectus duet¢eipbof consent from such customers to be

named in the Offebocuments.
# Related party of our Company.

The table below sets forth the revenue derived from our top 10 customers, for Fiscal 2022:

Particulars Fiscal 2022
Amount (in % of total revenue from operations
Customer 1 571.28 10.98%
Customer 2 526.07 10.11%
Customer 3 312.20 6.00%
Customer 4 253.75 4.88%
Customer 5 176.77 3.40%
Customer 6 146.33 2.81%
Customer 7 107.40 2.06%
Customer 8 92.63 1.78%
Customer 9 85.02 1.63%
Customer 10 65.15 1.25%
Total 2,336.59 44 .87%

*Names from our top 10 customers have not been included in this Draft Red Herring Prospectus duet¢eipbof consent from such customers to be

named in the Offer Documents.
# Related party of our Company.

In Fiscal2024 we exported oulCT Devicesand delivered our services to 35 countrieNorth America, South America,
Asia, Asiai Pacific, Europe, Africa and Middle East

The table set forth below provides revenue by geographical segment as a percentage of our revenue from operations durin
months period ended September 30, 2024, andi$oal2024 Fiscal2023 and Fisca&2022

The table set forth below provides geographical breakdc¢

190



(7 miuhléss otharwise stated)
Revenu| For six months period endeq Fiscal 2024 Fiscal 2023 Fiscal 2022
e by September 30, 2024
Geogra| Amount | % of revenue| Amount % of revenue Amount % of revenue| Amount % of revenue
phical from from from from
Segmer| operations operations operations operations
t
India 1,480.3( 24.35% 4,783.9( 42.03% 3,262.97 49.47% 3,112.58 59.809
Middle
East 3,421.54 56.28% 5,393.23 47.39% 2,335.7¢ 35.42% 1,814.01 34.859
USA 1,019.0¢ 16.76% 1,191.2( 10.47% 965.23 14.63% 65.13 1.25%
Otherg 158.64 2.61% 13.06 0.11% 31.49 0.48% 213.1% 4.10%
Total 6,079.67 100.00% 11,381.3¢ 100.009 6,595.47 100.00% 5,204.91 100.009

# Includes Asia, Asi®acific and Europe.

Devices Management and Procurement afevices

We source the devices from domestic markets for Indian operations and for our international operations, we source the dev
from across the globe. All our suppliers are independently sourced by us. For our suppliers in India, we conduct evaluatior
as®ss the suppliers in terms of adherence to timelines / schedules and quality. We also undegtakbase inspection to
assess the quality of the products of the suppliers to arrive at procurement price and commercial terms. At times,nge make |
purchases of the products from particular supplier(s) because of their pricing, quality and strategic advantages. We also h
long term procurement relationships with global and Indian suppliers wherein procurement happens on purchase order b
with respedive commercial terms.

We procure our devices from various countries as depicted in the chartibelow

(& electronics OUR PROCUREMENT
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The devices are primarily transported by multiple modes of transport. We keep long list of suppliers with us, to ersterg consi
procurement of good quality inventory, enabling stable and consistent refurbishment and sales.

Our refurbished ICT Devices are storedsite at our facilities and at various warehouses.

Set forth below is a table depicting the cost of inventory and traded goods from our top 10 suppliers for Fiscal 2024:

Particular* Fiscal 2024
Amount (in mi |l |l i of As a % of the cost of total inventory
Supplier 1 2,881.6( 24.48%
Supplier 2 1,661.70 14.12%
Supplier 3 694.04 5.90%
Supplier 4 601.37| 5.11%
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Particular* Fiscal 2024
Amount (in mi | | i of As a % of the cost of total inventory
Supplier 8 565.18 4.80%
Supplier 6 467.96 3.97%
Supplier 7 454.49 3.86%
Supplier 8 306.48 2.60%
Supplier 9 288.85 2.45%
Supplier 10 271.50 2.31%
Total 8,193.18 69.60%

*Names of our top 10 suppliers have not been included in this Draft Red Herring Prospectusaluesteipt of consent from such suppliers to be named in
the Offer Documents.
# Related party of our Company.

Set forth below is a table depicting the cost of inventory and traded goods from our top 10 suppliers for Fiscal 2023:

Particulars* Fiscal 2023
Amount (in n % of total revenue from operations

Supplier ¥ 669.12 11.52%
Supplier 2 628.29 10.82%
Supplier 3 541.17 9.32%
Supplier 4 418.37, 7.21%
Supplier 5 380.78 6.56%
Supplier 6 236.71 4.08%
Supplier 7 232.89 4.01%
Supplier 8 214.62 3.70%
Supplier 9 172.09 2.96%
Supplier 10 159.85 2.75%

Total 3,653.90 62.93%

*Names of our top 10 suppliers have not been included in this Draft Red Herring Prospectus dueteipbiof consent from such suppliers to be named in
the Offer Documents.
# Related party of our Company.

Set forth below is a table depicting the cost of inventory and traded goods from our top 10 suppliers for Fiscal 2022:

Particulars* Fiscal 2022
Amount (in n % of total revenue from operations
Supplier 1 593.54 12.42%
Supplier 2 465.72 9.75%
Supplier 3 287.98 6.03%
Supplier 4 262.94 5.50%
Supplier 3 260.44 5.45%
Supplier 6 260.22 5.45%
Supplier 7 257.05 5.38%
Supplier 8 249.05 5.21%
Supplier 9 221.31 4.63%
Supplier 10 174.35 3.65%
Total 3,032.59 63.46%

*Names of our top 10 suppliers have not been included in this Draft Red Herring Prospectus dueteipbof consent from such suppliers to be named in
the Offer Documents.
# Related party of our Compgn

Distribution and Logistics

Once the ICT Devices are refurbished, we package these to the customers with our branding for the customers. We eng
third-party transport service providers to transport products from our facilities or warehouses to our customers. We ha
arrangements \th third party logistics providers for transportation of our products.

Customer Service

We have a dedicated customer service team to resolve issues related to the ICT Devices. The consumers may log compl;
query via call centre or Value Added Resellers, onlia®ur website and dedicated customer support email.

Our team strives to acknowledge all complaints and queries promptly within a reasonable timéfeaimee a smooth
warranty programme which provides for the quick resolution to most of the queries/issues of the coBLgtmeners initiate

a service requestia the website of our Company or our customer support email id subsequent to which our support tear
responds with a callback. An engineer is arranged fegiterrepair or the unit is picked up forlrouse repair and repair work

is conducted eitherrssite or at the ishouse facility. For iFhouse repairs, the device is packed, shipped, and returned to the
customer, concluding the process. The&LAbpbfer beétownbobaal.
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Action / Resolution Turn around time Support type Coverage area

Call back from support desk 4 Hours Phone call PAN India

Drivers / Software update Same Day Remote support PAN India

Issue Resolution / part replacement 04 working days Onssite Repair Delhi / Mumbai / Bangalore
In-house Repair

IssueResolution / part replacement 7 to 10 working days On-site Repair Tier-3 cities
In-house Repair

Issue Resolution / part replacement 10 to 15 working days Onssite Repair Rest of India
In-house Repair

Set forth are the details of the number of customer complaints, which the Company has received, along with certain otl
details, for the six months period ended September 30, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022:

Particulars For six months period ended Fiscal | Fiscal | Fiscal

September 30, 2024 2024 2023 2022
No. of Customer Complaints received 7,063 12,021 4,967 3,858
No. of Customer Complaints Solved 6,999 11,944 4,923 3,831
No. Customer Complaints Pendifas on end ofespectiveperiods) 54 76 44 27
Pending Rate % (as on end of respecipeziods) 0.8% 0.6% 0.9% 0.7%

The aforementioned complaints have been addressed and there are no pending complaints from customers as on the date
DRHP.

Brand Building and Marketing

We have dedicated sales and marketing teams based out of multiple locations globally. As of September 30, 2024, our s
and marketing teams comprise8d Shembers. Our sales and marketing teaapproach is to identify opportunities and
customers to build new relationships and continuously engage with existing customers to deepen our relationship resulting
wider customer &se and consistent sales growthe table below sets forth the details of our advertisement and sales promotion
expenses for six months period ended September 30, 2024 and Fiscals 2024, 2023 and 2022.

Partic| For si x mon Fi scal 20 Fi scal 20 Fi scal 20
ended Septen
A mo u(nit % of |Amou(it% of r |Amou(nitr % of |Amou(mit|{% of r
mill | reven mi | from mi || reven mil /i from
from oper at from oper at
oper at oper at
Adverti 8. 0. 29. 0. 30. 0. 4 3. 0.
and s a
promot

To acquire B2B customers, our sales team travels across India, the USA, the Middle East, and Europe, meeting new clients
expanding the customer base. Additionally, we participate in trade shows worldwide and lesgi@gs B2B databases for
digital outreach.

Information Technology

We have developed in house process for various aspects of refurbishment such as device screening, refurbishment plan
quality control, inventory management and trackinge@dirbishment process. These include our in house developed Inventory
Management SystemlMS 0). The IMS tracks each step of a deicghysical processing in real time, enabling precise location
identification across stages such as L1, L2, L3, LCD, Paint & Fabrication, Packing, and QA. The following provides th
processes undertaken by IMS:

1. Receiving and Uploading: Electronics Bazaar receives stock from vendors. Bulk or individual SKUs are uploaded into tt
system.

2. Stock Assignment: Iltems are assigned to engineers for processing.
3. Initial Screening: Devices undergo enteyel screening.

4. Refurbish Devices: the devices are categorized into L1 and L2 and further segregated into different sections such as
Paint, LCD, L3, Fabrication, Packing, and QA for processing.

Each step is meticulously recorded in IMS, ensuring seamless tracking and operational transparency.
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The key functions of our IT team include establishing and maintaining enterprise resource planning systems and infrastruct
services to support our business requirements, maintaining secure enterprise operations through, among others, risk asses
andidentifying emerging technologies which may be beneficial to our operations. We are currently usinparthiedterprise

resource planning solution, which assists us with various functions including production administration control, sale:
maintainirg the chart of accounts records for finance and IT departments and maintaining vendor master records, among oth

Information security is one of our key focus areas. Our agreement with our cloud services provider guarantees uptime e
access to data stored on the server is provided to authorized users only through dedicated firewalls and secure VPN gate
User acces management best practices are governed through our IT policies and followed and reviewed on a regular ba:
Virtual machine level backup of all virtual machésés triggered automatically on a daily and weekly basis as per the defined
backup and reteiuin policy.

We are committed to ensuring the highest standards of information technology and data security to support our busin
operations and safeguard critical data. Below are the measures and systems in place:

1. Server Data Backup
I We maintain a robust data backup system with daily backups of data stored in ERP software Microsoft Navisiol
securely on: a) network attached storage drives and Microsoft azure cloud backup
9 This ensures data availability and recovery in case of any unforeseen incidents.

2. 1SO 27001Certification :
9 Our organization is ISO 27001 certified, which signifies our adherence to globally recognized standards for Informatio
Security Management Systems (ISMS).
1 We rigorously follow the policies and procedures outlined by ISO 27001 to identify, manage, and mitigate informatior
security risks.

3. Data Security Measures
1 Implementation of firewalls, intrusion detection systems (IDS), andnaalivare solutions to protect against cyber
threats.
1 Rolebased access control (RBAC) ensures that sensitive data is accessible only to authorized personnel.

4. Ownership and Leasing of IT Assets
1 Our IT infrastructure, including servers and NAS drives, is owned by our company.

For further details on the risk to our IT systems, pleaseiRék Factorsi Any failure or disruption of our information
technology systems may adversely impact our business and opéeratiquegedO.

Competition

We operate in a competitive industry, with participants in the organized and the unorganized sector. We believe that 1
principal differentiating factors such as product and service quality, reliability, price, proven warranyalefeservices, long

term relationship with procurement partners and the ability to understand evolving industry trends as well as ttee ability
anticipate, understand and address customer requirements gives us the competitive advantage. With long operating histo
this sector and found@rexperience of over 3&ars in the ICT Devices refurbishment industry giving distributietionship,
credibility and understanding, the quality of our products, our product refurbishment capability, our range of procugts, stro
relationships with the customers and procurement partners along with our ability to retain them, we believariatle to
effectively compete with our competitors.

One of our key differentiators is a true global scale with presence in USA, Europe, UAE and all other key economies whi
gives us global supply chain and relationship advantages. Also, our fully integrated operations from procurement
refurbishment toales and after sales service serves as entry barriers for our competition.

We are also certified refurbishment partners with global laptop brands such as HP and Lenovo.

Quality Control and Assurance

We believe that maintaining a high standard of quality of our products is critical for our business, adhering to clier
specifications and continued growth. We have implemented quality control systems that cover all areas of our busine

processes, whicmelude supply chain to product delivery, in order to ensure consistent quality, efficacy and safety of the
products.
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As part of our quality control process, we closely monitor stages of product refurbishment. We have implemented checks ¢
testing systems in place, from the procurement of devices to the end refurbished product, to ensure the quality ofteur prodi
and b ensure that the products that we refurbish do not deviate from quality standards. Vapimeeds quality checks are
undertaken to monitor product quality. Finished products are tested against-tletguneined quality specifications prior to
delivery and with respect to their application. Our quality control process has resulted in certifications and approvals such
ISO 9001:2015 for quality management, ISO 27001:2013 for information security, 1ISO 14001:2015 for environmente
management, and ISO @®1:2018 for occupational health and safety.

Health and Safety

Our activities are subject to various environmental laws and regulations which govern, among other matters, air emissio
waste water discharges, the handling, storage and disposal of hazardous substances and wastes, and employee heal
employee safgt We have obtained, or are in the process of obtaining or renewing, all material environmental consents ar
licenses from the relevant governmental agencies that are necessary for us to carry on our business. For furtheagketails, p!
seefiRisk Factorss No-nompl i ance with and changes in any of the aj
health, environmental and | abour | aws may have an adver
and c aeédnpdgdto ws

In addition to various laws and regulations, we also have a health and safety policy that we have established intarally. We
complied and certified with ISO 14001:2015 and 1SO 45001:2018, while also meeting all legal and regulatory obligations. W
alsohave an emergency evacuation plans in place for our units. We also conduct training programs and mock drills, to educ
and prepare our employees for emergency and evacuation situation.

Insurance and Warranties

In order to manage the risk of losses from potentially harmful events, we have purchased insurance policies covering fi
damage to buildings, plant and machinery, inventory, vehicles; (ii) burglary and theft; (iii) workmen compensation gblicy; an
(iv) personal accident and medlaim policy of employees. These insurance policies are renewed periodically to ensure that
the coverage is adequate. For further details, pleadiRégdeFactors Our i nsurance coverage ma
not adegqpateect us against all material hazards, which
cash fl ow and ofon paged. cTheadble lelow sets forih the details of insurance policies availed and used by
our Companyas on six months period ended September 30, 2024.

Sr. no Description of policy Term of the Policy
1. | Stock insurancerire December 12, 202
2. | Stock insuranceBurglary March 16, 2026
3. | Stock insuranceFire January 13, 202¢
4. | Stock insuranceBurglary January 13, 202
5. | Combined general liability policy May 24, 2025
6. | Stock insuranceBurglary June 27, 2025
7. | Stock insuranceFire June 27, 202§

We also provide one to three years warranty for our refurbished&Vices
Employees

Our work force is a critical factor in maintaining quality and safety standards and that good relations with our wokkforce al
critical in strengthening our competitive position.

As of September 30, 2024, we had 1,143 employexking in our facilitiesFurther, as on the date ofisibRHP, we have
not engaged any contractual/informal workers in our operatinregddition, from time to time, we engagentract labour for
certain services at our facilities, including foading/unloading of goods and/or shifting of materials at our prenii$es.
number of contract labourers varies from time to time based on the nature and extent of work

Departments / Teams Number of Employees
Production 894
Sales and marketing 95
Customer support 46
Finance, Human resources, Administration and Operations 108
Total 1,143

As of the date of this Draft Red Herring Prospectus, we do not have recognized trade uaignfacitities We have not
experienced any material work stoppages due to labour disputes or cessation of work in the last three fiscal yearar@ar workf
is a critical factor in maintaining quality, productivity and safety, which strengthens our competitive p@éitiare committed
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to providing an attractive working environment for our employees and to provide safe and healthy working conditions. W
offer formal and informal training as well as-tire- job learning. We emphasise engagements with employees by providing an
enriched wokplace, challenging job profile and regular dialogues with the management.

Intellectual Property

electronics
We have registered our log ,’ “"under class 9 of the Trademarks Act, as on the date of this Draft Red Herring
Prospectus. For further information, gisk Factors Our inability to protect any of our intellectual property rights including
misappropriation, infringement quassing off of our intellectual property or failure to obtain our trademarks could have an

adverse impact on our businéss
Corporate Social Responsibility

Our Corporate Social ResponsibiliffqSRO0) initiatives are aligned with the requirements under the Companies Act 2013 and
the Companies (Corporate Social Responsibility) Rules, 2014. We strive to meet our commitment towards the community
committing our resources and energies to social devedlopn©ur CSR programs are committed to enrich the lives of
underprivileged children through education, mentorship and access to quality healthcare.

Awards and Accreditations

The table below sets forth some of the key awards, accreditations and recognition received by our Company:

Cal endar Awar ds, accreditations, and reco
2018 CertitMied ozoft Aut htbyi edr BebDfitbi sher
2 012 Received certification under | SO 9001: 2015
2 012 Received certification under | SO/I EC 27001:2013
2 012 Received certification under | SO 14001:2015
2 012 Received certification under | SO 45001: 2018
2022 Received certificate of registration from Perr
el ectronics reuse and recycling (R2) standard a
2023 CertiCieedids ed Ref abrydA Idia 8edes Rrivake dimitech e r
2024 CertifCieedids ed Ref abrybenogsohGiobahTechmlagy {india) Private Limited

Property

Our Registered and Corporate Office is located at Unit No. 415, Hubtown Solaris, N.S. Phadke Marg, Andheri (East), Mumt
- 400069, Maharashtra, India, which is leased tbyuKay Kay Overseas Corporation one of our Promoters and also a related
party. Our Company has entered into the lease transaction witKlday Ov er seas Cor porati on on
in compliance with Companies Act, 2013 and applicable law. Apart from Kay Kay Overseas Corporation, none of the lessc
of our properties are related parti®ecently, as on the date of tilsaft Red Herring Prospectusur warehouses and other
offices have been set up on premises leased to us. For further details, plédsksEactors Our busi ness op
being conducted on premises | easedpferamitiyi fd oma rstuicérs .|
renewal or extension of such | eases may have am adver sc¢

The table below provides leased details of our Registered and Corporate Office, warehouses and refurbishing facilities ¢
warehouses:

Sr Address of the f|Owne Name of Ar ea Term
N o Leas
Regi stered and Corporate Office
1. ({Unit No . 415, Hubt own [LeasgKayKay Ov|l,600.00(|11 mont h
Andher. (East), Mu mb a i Corporati (feet effect fr
1, 2024.
War ehouses
2. |No. 9, Makal i Vill ageLeasdgSun Star 2,000. 00/Fromebrua
Nel amangala Tal uk, Ben feet 2023, til
123. 31, 2027.
3.|Survey no. 95, Hi ssa nlLeasgProConnecij2,880.00(12 mont h
Fedex Bhi wandi , Thane, Chain S|f eet ef fect fr
Limited 2024.
Ref urbishing Facilities cum Warehouse
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Address of the f|Owne Name of Ar ea
Leas
Modul e Nos.7 & 8 |l ocat|LeasegRahej a 25,600.0
l ncubati on Centre, Tr Private L|feet
Ar ea, Juinagar, Navi |
400 706.
400 M2 War-Ehhdus&hdamkj alilLeasgSharjah 4,305.56
Emirates I nternati {feet
Zone
400 WBr ehowlsOe5, T55harjaliLeasgSharjah 4, 305.56
Emirates I nternati {feet
Zone
600 M2 WarGhd/d8g4, Qbhar|lLeasgSharjah 1316.9du|2
Arab Emirates I nternati (feet f
Zone 2
151 Regal Row, Suite 2/|lLeasegPrologis 11,000 s|5
f
2
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KEY REGULATIONS AND POLICIES IN INDIA

Given below is an indicative summary of certain releva
The information in this section has been obtained fron
appl irceaghulleat i ons as given below has been provided in a
not be exhaustive and is neither designed nor intearded
based counr rtemet provisions of applicable | aw, which are
regulatory, administrativedRiosk | rR@E&omdng elcaws ,onrsul &drarc
uncertainties in Induai magsagdvespekbysadmdpbagegmsults of of
Under the provisions of various Centr al Government and
to obtain and regularly renew certain |icenses or regi

opeadgms.i For AGceverinments eeen doodt hpdrg eApproval s

Key regul ations applicable to our Company

Shops and establishments | egislations

Under the provisions of |l ocal shops and establishmaents
are set up and business operations exists, such establ
woikg and empl oyment conditions of the workers empl o
establ i shment s, and provide for fixation of wor king hc
mai ntenance ionft emanacredso,f mahops and establishments and
empl oyees. These shops and establishments acts, ana t he
of monetary fineiodatmpmi dnmpemtvifsorons, as well as pr o
of the provisions.

Legal MetrolfhggaBActMetédp 00O gy Act

The Legal Metrol ogy AWetr QI0d@Pyai st dmerecsechb(tilsdr and enf

measur es, regul ate trade and comrhdrcche airre weil glhtos, dmed gL
or number and for matters connected therewith or i m®ci d:
or undertakings shall be as per the WMeitghbt bgmedstrembmre
respect to the exact denomination of the weight ofe.gooc

The I nformation TedhhohogypdAthe P0DOs (mmhde thereunder

The |I'T Act seeks to (i) provide | egal recognition to t
i nvol ving al theasmead i metsh ads pafpecommuni cati on and storage
douments and (iii) create a mechanism for the authent:i
Act prescribes punishment for publishing and transmit:H
extratéririutrarsidi cti on over any offence or contraventio
irrespective of their nationality, if the act or cdoerrdu
system or towomputit ecamned in India. Additionally, the I T
agencies to intercept, monitor or decrypt any i nflonrdmaat,i
among ot hlee Itmfi mgmat iTon Technology (Procedure and Safeg
Rul es, 2009 specifically permit the Government of I ndi
stored or hoseedriesoangecbmpthe public, the reasons f ol
The I nformation Technology (Amendment) Act , 2008, whi
recognizing contracts concluded through el ectronic ineyar
and créadtey Ifioabfailure to protect sensitive personal c
fines and imprisonment for computer related offences i
t amper iomg uwmiatult hori sed mani pul ation of any computer, col
systems and creates liability for negligence i n deadaleirng

resour ce tandiinng meiamonabl e security practices and proc

The | T Act empowers the Government of India to formul at
and sensitive personal data. In exercise of this power,
I nfaowtrimon Technol ogy, AD®AYTer nme rAtpr o f Podila fhotified the
Security Practices and Procedures andiflSTe n$daduietiydeR uel ceps
Section 4B AAotf, tvmkei ch prescribe directions for the colll
data by a body corporate or any person acting on behal
corporatea tpor ipvraocvyi dpeol i cy for handling and dealing wit|
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ensuring security of all personal data coll ected begr it
require that all/l such personal data be used sol el yoffor
such data is made with the prior consent of the infor m:
such disclosure is mandated by | aw.

The Dol T also notified the Information ATEchnbéomgdi(iamy
respect of Section 79(2) of | T Act, requiring i nteesrpreecdti

to electronic messages to not knowingly host, pubel ilsTh,
I ntermedi aries Rules and to disable hosting, publighin
becomeeawh it.

The Dol T has recently notified the Information Technol ¢
202Al T( I nt er m@ddirerqu iRulnegs i nt er medi aries receiving, stor
to electronic messages to not knowingly host, publ i sh,
I ntermedi ary Ruilnegs,, ptuob|disshdnlge hasathsmi ssi on, selecti ol
become atwaraes owelil as specifying the due diligence to
further requires the intermediaries to provide for a g
grievance officer.

Digital Personal DadbRDPOMwEttecti on, Act 2023 (

The DPDP Act was introduced to provide for the processi
of individuals to protect their personal data and the
comcned therewith or incidental thereto. The DPDP act r
I' T Act 2000. Under the DPDP Act the personal data of a
the datpaprhas given consent or for certain |egitimate
A request for consent of the data principal must beaeg acc
the data principal of the personal data and the pur pos
remesdiaw ai |l able to the data principal under the act. The
principal The Act further provides that the consemal gi
andnambi guous with a clear affirmative action and shall
specified purpose and be | imited to such personal data
The act @ tgalliimadfensr p whp cahe per sonal data can be process
data principal has voluntarily provided her persontad d:
the data fiduciasegnt htadto tshe wWosesomoheromer sonal dat a; {
provide or issue to the data principal such subssudlyj e dt
to certain conditions; (iii) for the performance olry tthhe
time being in force in India or in the inter)esftoroff uddwveé
obligation under any | aw for the time being in forfce tisr
instrumentalities, subject to such processriemgofbesuwagh iinn
in any other | aw for the time being in force (v) for c¢
the time being in force in India, or any juwrdg memde rora )
the time being in force outside I ndia; (vi) for respon
threat to the health of the Data Principalioal anmyeat men
services to any individual during an epidemic, oetbueak
to ensure safety of, or provide assistamyeboeal@downcef
(ix) for employment related purposes.

The DPDP act i mposes penalties for contravention, where
of duty by data principal and a geomplltivmvnecge tod prad.v5 sbiol

The Trademarf@s allemad k89 Act

Trademar ks e

njoy protection wunder both statutory and ¢
trademarks for b

oth goods and services. The Trademarks
of thdr rwmauadudfent marks in I ndia. Under the provisions o
may be made before the Trademark Registry by any persol
or jointbley ,maadned ocnant he basis of either actual use or in
Once granted, a trademark registration is valid for 10
renewed, the mark | apses and the registration is ilHiegliyr

similar trademarks and provides for penalties for tofri
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t h
ha
s
fo
as

e notification of t
S been made availab
mul tarcedusoonprodt trad
reign trademarKks. T
signment or ¢tomahemmskn

rademar k (Amendment) Act, 201

o owners of I ndi an and foreig

k in India and other countr i e

mendment Act al so seeks to si
i

he
| e
e ma
he
i Nnamandr ademar k | aw with Nt er ne

Consumer Protefif€COP®A Act, 2019 (
COPRA is preceded by the Consumer Protection Act, 1986
consumers and for that purpose makes provisions for th
The COBRAXhaended t@meondétfwemindlomdeo fpuur chase of goods or
transaction, and provides a mechanism for the consumer
unfairctiaeés,prastrictive trade practices, deficiency i
for a three tier consumer grievance redreccrapl mechanofsr
of t hersiet iaaust haot t racts cri minal p-eoammeires. effhet COPRANnHas
purview including providers of technologies or prodessc¢
or seraiccoerssumer, online market places and online auct.i
The Ministry of Consumer Affairs, Food anG@o mmerl de) DRuWBItE
(ABEF-Commer c® Rinldeesr t he COPRA on July 23, 2020 which gove
by entities which own, operate or manage di gifE-Gd mnoerr ceel
Ent Dt,i eassl | -modcdekescef (éencluding marketplace or i-Comméocg¥g
Rul es | ay down atbhd-Chuneiseo tarEcht i ti es and ecommerce sell
The Sale of GoiShd eA ootf, 0GIoDA®B (Atch e
Sale of Goods Act governs contracts relating to qeali gl cefs
of the |l aw relating to contracts i.e. the I ndian udoinatrr
features such as, transfer of ownership of the goddoygs,
breach of contract, conditions and warwhiinch easr @ mphe eslu |
provision of the Sale of Goods Act.
I ndi an Contract Act, 1872
I ndi an Contract Act governs the conditions for wvalidit
acceptance of proposals; competency of people to contra
sel hedsj ntermedi aries. The terms of service, privacy p
agreements and often governed by provisions of the I|Ind
wi th @élcectomdmacts, where there is absence of online si
Environment al Regul ati ons
We are subject to various environment regul ations as
environment in which they atatsitesagéedenTbel bawsi s por poc
I n order to achieve these PERPsctwhiesh &oéluesbadCwnt ho
water and air pollution, have been set up in each §tat
clean air and water, directingnthediusdtradlelsatainan umfdep d lall
industries are functioni ngcriinbecdo.mpT hieasnec ea uti htohr itthiee ss taalnsc
and investigation. Al industries are required totdketa
industry in question is fluwmtcitdno ncionngt rionl croorrpnhsi.a nTchee swe tcho
renewed.
The environment related | aws along with their respecti
Company include:
1. The Environment (®EP&tection) Act, 1986 (
2. Water (Prevention and Owateol Aof Pollution) Act, 19
3. Air (Prevention and CoWmtrgAcbobf Pollution) Act, 1981
4 . The Hazardous Waste (Management, Handl ifidg z amdo uTsr aW
Ru lde s
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5. ThBattery Waste Management Rules, 2022

6 . Pl astic Waste management Rules, 2016

7. E-wWaste (Management) Rules, 2022

Laws relating to taxation

The tax related | aws along with their respective rules
1. The I nxxmkct 1961, as amended by the Finance Act in
2. Central Goods and Services Taxwifcet , | exylis?d,at(iaolnsng swil
3. The I ntegrated Goods and Service Tax Act, 2017;

4. Maharashtra State Tax on Professions, Trades, Calli
5. I ndi an Stamp Act ,sp80Pfhacdl #sgrslbasi shatmade thereun
6 . The Customs Act, 1962

Laws governing foreign investments

Foreign investment in India is-Dgbvelrnstdrbmenthe RBulbes sa
i ssued by the DPII T, from time to ti me. Further, the R
and ReporntDielng odfmsWNo ument s) Regul ati ons, 2019 which reg
for investments in India by a person resident outside I
Laws relating to Empl oyment

Certain other | aws and regulations that may be applical
1 Empl oyees Provident Funds and Miscell aneous Provi si
1 Empl od¢ease I nsurance Act, 1948;

i Equal Remuneration Act, 1976 ;

i The Maternity Benefit Act, 1961;

i Mi ni mum Wages Act, 1948;

i Payment of Bonus Act, 1965;

i Payment of Gratuity Act, 1972,

i ContractRégbloati on and Abolition) Act, 1970;

i Code of Wages, 2019;

1 The Occupational Safety, Health and Working Conditi
1 The I ndustrial Relations Code, 2020;

1 The Code on Soci al Security, 2020; and

1 Sexual Harassment of Women at Workplace (Prevention
1 Factories Act, 1948.

Nati onal Policy ONPEEI épcOtlr9%o ni cs, 2019 (

The NPE, 2019 envisions positioning India as a global hub for Electronics System Design and Manufacturing (ESDM)
encouraging and driving capabilities in the country for developing core components, including chipsets, and creating
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enabling environment for the industry to compete globally. The NPE 2019 replaces the National Policy of Electronics, 201
The NPE 2019 when implemented will lead to the formulation of several schemes, initiatives, projects, in consultatien with ti
concened Ministries/Departments, for the development of the ESDM sector in the country. It will enable the flow of investmen
and technology, leading to higher value addition in the domestically manufactured electronic products, and increased electrol
hardwae manufacturing in the country and their export while generating substantial employment opportunities.
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