RED HERRING PROSPECTUS
100% Book Built Issue

Dated: June 10, 2026

ok Please read Section 26 and 32 of the Companies Act, 2013

Please scan this QR code to view this Red (This Red Herring Prospectus
Herring Prospectus . will be updated upon filing with the RoC)

SHREEDHAR

SHREEDHAR SPINNERS LIMITED
CIN: U17299MH2020PLC351591

REGISTERED OFFICE CONTACT PERSON TELEPHONE AND EMAIL WEBSITE

503, Matharu Arcade, Subhash Road, Vile Mitesh Pravinbhai Patel Tel. No: +91 22 4515 8777 www.shreedharspinners.com
'I:’a’;!e East, Mumbai - 400057, Maharashtra, - (company Secretary and Compliance Officer | Email Id: company.sec@shreedhar.com
ndia

PROMOTERS OF OUR COMPANY: SHREEDHAR COTSYN PRIVATE LIMITED, DHARMENDRA MOHANDAS GOYAL, VISHAL AGARWAL, SUNITA DHARMENDRA
GOYAL, POOJA AGARWAL AND VARESH GOYAL
DETAILS OF THE ISSUE
FRESH OFFER FOR TOTAL ISSUE ELIGIBILITY AND SHARE RESERVATION AMONGST
ISSUE SALE SIZE (INX LAKHS) QIBS, NIISAND IIS
SIZE (IN %
LAKHS)
Fresh Issue Upto 57,88,000" Not Applicable Upto 57,88,000" The issue is being made in terms of Rule 19(2)(b) of the Securities Contract
Equity Shares Equity Shares (Regulation) Rules, 1957 through Book Building Process in accordance with
aggregating up to aggregating up to % Regulation 229 (2) and 253(1) and (2) of the SEBI ICDR Regulations. For further
2 [e] lakhs [®] Lakhs details, see “Other Regulatory and Statutory Disclosures - Eligibility of the Issue”
on page 273. For details in relation to share reservation among QIBs, Nlls and Ils,
see “Issue Structure” on page 295.

"Subject to finalisation of basis of allotment
DETAILS OF OFFER FOR SALE
NAME OF THE SELLING TYPE NUMBER OF WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE
SHAREHOLDER EQUITY SHARES (INY)
OFFERED/
AMOUNT (INX
lakhs)
Not Applicable
RISK IN RELATION TO THE FIRST ISSUE
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is ¥10/- each and the Floor
Price, Cap Price and Issue Price (determined and justified by our Company in consultation with the Book Running Lead Manager in accordance with SEBI ICDR Regulations and on
the basis of the assessment of market demand for the Equity Shares by way of Book Building process as stated in chapter titled “Basis for Issue Price” beginning on Page 105, should
not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the
Equity Shares or regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISKS

Investments in Equity and Equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford to take the risk of losing their
entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment decision, investors must rely on their
own examination of our Company and the Issue including the risks involved. The Equity Shares issued in the Issue have not been recommended or approved by the Securities and
Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the Red Herring Prospectus. Specific attention of the investors is invited to the section titled
“Risk Factors” beginning on 30 of this Red Herring Prospectus.

COMPANY’S ABSOLUTE RESPONSIBILITY

The Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and
the Issue, which is material in the context of the Issue, that the information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in
any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Red Herring Prospectus as a

whole or ani of such information or the exiression of ani such oiinions or intentions, misleadinﬁ in ani material resiect.

The Equity Shares Issued through this Red Herring Prospectus are proposed to be listed on the Emerge Platform of National Stock Exchange of India (“NSE Emerge”) in terms of the

Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. Our Company has received “in-principle” approval letter dated March 17, 2026 from NSE for using

its name in the Red Herring Prospectus / Prospectus for listing of our shares on the Emerge NSE. For the purpose of this Issue, the Designated Stock Exchange will be the NSE Emerge.
BOOK RUNNING LEAD MANAGER TO THE ISSUE

NAME AND LOGO \ CONTACT PERSON EMAIL AND TELEPHONE
Radhika Maheshwari / Jigar Desai E-mail: mb@marwadichandarana.com

M«« § Telephone: +91 22-69120027

Marwadi Chandarana Intermediaries Brokers Private Limited

REGISTRAR TO THE ISSUE
NAME AND LOGO ‘ CONTACT PERSON EMAIL AND TELEPHONE
Shanti Gopalkrishnan Tel: +91 810 811 4949

(.) MU FG MUFG Intime E-mail:

shreedharspinners.smeipo@in.mpms.mufg.com

MUFG Intime India Private Limited
formerly known as Link Intime India Private Limited
BID / ISSUE PERIOD
ANCHOR INVESTOR BIDDING ISSUE PERIOD OPENS ON* BID / ISSUE OPENS ON * BID / ISSUE CLOSES ON **# THURSDAY, JUNE 25, 2026
MONDAY, JUNE 22, 2026 TUESDAY, JUNE 23, 2026

* Our Company, in consultation with the BRLM, may consider participation by Anchor Investors, in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date
shall be one Working Day prior to the Bid / Issue Opening Date.

** Our Company, in consultation with the BRLM, may decide to close the Bid / Issue Period for QIBs one Working Day prior to the Bid / Issue Closing Date, in accordance with the SEBI
(ICDR) Regulations.

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



mailto:company.sec@shreedhar.com
http://www.shreedharspinners.com/
mailto:mb@marwadichandarana.com
mailto:shreedharspinners.smeipo@in.mpms.mufg.com

RED HERRING PROSPECTUS
100% Book Built Issue
Dated: June 10, 2026

E T Please read Section 26 and 32 of the Companies Act, 2013
o ! ! . )

Please scan this QR code to view this Red Herring SHBEEDHAH ) (This Red Herring Prospectus
Prospectus will be updated upon filing with the RoC)

SHREEDHAR SPINNERS LIMITED

Our company was originally incorporated and registered as a private limited company under Companies Act, 2013 in the name and style of ‘Shreedhar Spinners Private Limited’ vide certificate of incorporation dated December
9, 2020 registered number 351591 issued by the Registrar of Companies, Central Registration Centre. Further, pursuant to a resolution passed by our Board on October 06, 2025 and a resolution passed by our shareholders on
November 01, 2025 our Company was converted into a public limited company. Consequently, the name of our Company was changed to “Shreedhar Spinners Limited”, and a fresh certificate of incorporation dated November
17, 2025 issued by Registrar of Companies, Central Processing Centre. For details pertaining to the changes of name of our company and change in registered office please refer to the chapter titled ‘History and Corporate
Structure’ on page no. 163 of this Red Herring Prospectus.
Registered Office: 503, Matharu Arcade, Subhash Road, Vile Parle East, Mumbai - 400057, Maharashtra, India; Tel. No.: +91 22 4515 8777; E-mail: company.sec@shreedhar.com; Website: www.shreedharspinners.com;
Company Secretary and Compliance Officer: Mitesh Pravinbhai Patel
PROMOTERS OF OUR COMPANY: EEDHAR COTSYN PRIVATE LIMITED, DHARMENDRA MOHANDAS GOYAL, VISHAL AGARWAL, SUNITA DHARMENDRA GOYAL, POOJA AGARWAL AND
VARESH GOYAL
INITIAL PUBLIC OFFER OF UPTO 57,88,000" EQUITY SHARES OF FACE VALUE OF 10/- EACH ("EQUITY SHARES'") OF SHREEDHAR SPINNERS LIMITED (“OUR COMPANY” OR “THE
ISSUER”) AT AN ISSUE PRICE OF X[e] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF [e] PER EQUITY SHARE) FOR CASH, AGGREGATING UP TO %[e] LAKHS (“PUBLIC ISSUE”)
OUT OF WHICH 3,86,000 EQUITY SHARES OF FACE VALUE OF %10 EACH, AT AN ISSUE PRICE OF %[e] PER EQUITY SHARE FOR CASH, AGGREGATING X[e¢] LAKHS WILL BE RESERVED
FOR SUBSCRIPTION BY THE MARKET MAKER TO THE ISSUE (THE "MARKET MAKER RESERVATION PORTION"). THE PUBLIC ISSUE LESS MARKET MAKER RESERVATION PORTION
|.E. ISSUE OF 54,02,000 EQUITY SHARES OF FACE VALUE OF 210 EACH, AT AN ISSUE PRICE OF X [¢] PER EQUITY SHARE FOR CASH, AGGREGATING UP TO X [¢] LAKHS IS HERE INAFTER
REFERRED TO AS THE ""NET ISSUE". THE PUBLIC ISSUE AND NET ISSUE WILL CONSTITUTE 27.00% AND 25.20 % RESPECTIVELY OF THE POST- ISSUE PAID- UP EQUITY SHARE CAPITAL
OF OUR COMPANY.

THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLM AND WILL BE ADVERTISED IN ENGLISH EDITION OF
FINANCIAL EXPRESS (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER) AND HINDI EDITION OF JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY
NEWSPAPER, AND MARATHI EDITION OF LAKSHDEEP, REGIONAL NEWSPAPER (MARATHI BEING THE REGIONAL LANGUAGE OF MAHARASHTRA WHERE OUR REGISTERED OFFICE
IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ISSUE OPENING DATE AND SHALL BE MADE AVAILABLE TO NSE LIMITED(“[NSE”) FOR THE PURPOSES OF
UPLOADING ON THEIR WEBSITE.

~Subject to finalisation of basis of allotment

In case of any revision in the Price Band, the Bid/Issue Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject to the total Bid/Issue Period not exceeding 10 Working
Days. In cases of force majeure, banking strike or similar circumstances, our Company, for reasons to be recorded in writing, extend the Bid/Issue Period for a minimum of one Working Days, subject to the Bid/Issue Period
not exceeding 10 Working Days. Any revision in the Price Band, and the revised Bid/Issue Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges by issuing a press release and also by
indicating the change on the website of the BRLM and at the terminals of the Members of the Syndicate and by intimation to Designated Intermediaries and Sponsor Bank, as applicable.

The Issue is being made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 253 of the SEBI ICDR Regulations,
as amended, wherein not more than 50% of the Net Issue shall be allocated on a proportionate basis to Qualified Institutional Buyers (“QIBs”, the “QIB Portion™), provided that our Company may, in consultation with the
Book Running Lead Manager, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion™), forty per cent of the anchor
investor portion, shall be reserved as under - (i) 33.33 per cent for domestic mutual funds; and (ii) 6.67 per cent for life insurance companies and pension funds: Any under-subscription in the reserved category specified in
clause (ii) above may be allocated to domestic mutual funds. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further, 5%
of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including
Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation
in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-
Institutional Bidders out of which (a) one third of such portion was reserved for applicants with application size of more than 2 lots and up to such lots equivalent to not more than ¥ 10,00,000 and (b) two-third of such portion
was reserved for applicants with application size of more than % 10,00,000 provided that the unsubscribed portion in either of such subcategories could have been allocated to applicants in the other sub-category of Non-
Institutional Bidders and not less than 35% of the Net Issue shall be available for allocation to Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue
Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilize the Application Supported by Blocked Amount (“ASBA™) process providing details of their respective ASBA accounts, and UPI ID in
case of IBs using the UPI Mechanism, if applicable, in which the corresponding Bid Amounts will be blocked by the SCSBs or by the Sponsor Bank under the UPI Mechanism, as the case may be, to the extent of respective
Bid Amounts. Anchor Investors are not permitted to participate in the Issue through the ASBA process. For details, see “Issue Procedure” beginning on page 299 of this Red Herring Prospectus, the words “retail individual

investors” shall be read as words “individual investors who applies for minimum application size”.
RISK IN RELATION TO THE FIRST ISSUE

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is ¥10/- each and the Floor Price, Cap Price and Issue Price
(determined and justified by our Company in consultation with the Book Running Lead Manager in accordance with SEBI ICDR Regulations and on the basis of the assessment of market demand for the Equity Shares by
way of Book Building process as stated in chapter titled “Basis for Issue Price” beginning on Page 105 should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No

assurance can be given regarding an active or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISKS

Investments in Equity and Equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford to take the risk of losing their entire investment. Investors are advised
to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment decision, investors must rely on their own examination of our Company and the Issue including the risks involved.
The Equity Shares issued in the Issue have not been recommended or approved by the Securities and Exchange Board of India (“SEBI™), nor does SEBI guarantee the accuracy or adequacy of the Red Herring Prospectus.
Specific attention of the investors is invited to the section titled “Risk Factors” beginning on Page 22 of this Red Herring Prospectus.
COMPANY’S ABSOLUTE RESPONSIBILITY

The Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Issue, which is material in the context
of the Issue, that the information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly
held and that there are no other facts, the omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect.

LISTING
The Equity Shares Issued through this Red Herring Prospectus are proposed to be listed on Emerge Platform of National Stock Exchange of India Limited in terms of the Chapter 1X of the SEBI (ICDR) Regulations, 2018, as
amended from time to time. Our Company has received “in-principle” approval letter dated March 17, 2026 from NSE for using its name in the Red Herring Prospectus / Prospectus for listing of our shares on the Emerge
Platform of NSE Limited. For the purpose of this Issue, the Designated Stock Exchange will be the NSE EMERGE.
BOOK RUNNING LEAD MANAGER | REGISTRAR TO THE ISSUE

ALK () MUFG rrc

MUFG Intime India Private Limited (formerly known as Link Intime India Private Limited)

Marwadi Chandarana Intermediaries Brokers Private Limited . f . "
X-change Plaza, Office no. 1201 to 1205, 12th Floor, Building No. 53E, Zone-5, Road 5E, Gift City, ?eﬁﬁffﬁz ,F\’Iir;bl::qgirgll'olsgi ’rﬂg Vikholi (West), Mumbai —400 083, Maharashira, India.
Gandhinagar - 382355, Gujarat, India Website: www.in.mpms.mufd.com

Telep_hone: 022_69129027 E-mail: shreedharspinners.smeipo@in.mpms.mufg.com

E-mail: w . Investor Grievance Email: shreedharspinners.smeipo@in.mpms.mufg.com

Investors Grievance e-mail: mbgrievances@marwadichandarana.com Contact Person: Shanti Gopalkrishnan;

Contact Person: Radhika Maheshwari / Jigar Desai SEBI Registration No.: INROOOOO4OSé

Website:ib.marwadichandaranagroup.com;
SEBI Registration Number: INM000013165

ISSUE PROGRAMME*

ANCHOR INVESTOR BIDDING DATE * MONDAY, JUNE 22, 2026 BID / ISSUE OPENS ON * TUESDAY, JUNE 23, BID / ISSUE CLOSES ON **# THURSDAY, JUNE 25, 2026

* Our Company, in consultation with the BRLM, may consider participation by Anchor Investors, in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one Working Day prior

to the Bid / Issue Opening Date.
** Our Company, in consultation with the BRLM, may decide to close the Bid / Issue Period for QIBs one Working Day prior to the Bid / Issue Closing Date, in accordance with the SEBI (ICDR) Regulations.


mailto:company.sec@shreedhar.com
http://www.shreedharspinners.com/
mailto:mb@marwadichandarana.com
mailto:mbgrievances@marwadichandarana.com
https://ib.marwadichandaranagroup.com/
http://www.in.mpms.mufg.com/
mailto:shreedharspinners.smeipo@in.mpms.mufg.com
mailto:shreedharspinners.smeipo@in.mpms.mufg.com

Contents

SECTION | = GENERAL ..ot e 2
DEFINITIONS AND ABBREVIATIONS.......ccoiiiii s 2
PRESENTATION OF FINANCIAL INDUSTRY AND MARKET DATA CERTAIN CONVENTIONS......... 18
FORWARD LOOKING STATEMENTS ....ooiiiiiiii s 20
SECTION I RISK FACTORS ... s 22
SECTION HIT = INTRODUCGCTION ......ooitiiiiiitiieieie st 54
SUMMARY OF FINANCIAL INFORMATION ..ottt s 54
SUMMARY OF CONTINGENT LIABILITIES AND COMMITMENTS ......ccoiiiiiinieee s 58
SUMMARY OF RELATED PARTY TRANSACTIONS ..ot 59
THE ISSUE ...t e e bR b bt e e b b s bR e b e e e e n e r e r e 60
GENERAL INFORMATION . ....oiiiiii bbb 62
CAPITAL STRUCTURE ..ottt 73
SECTION IV — PARTICULARS OF THE OFFER ...t 91
OBJECTS OF THE ISSUE ......oiiiiiie e e 91
BASIS FOR ISSUE PRICE ..ot e 105
STATEMENT OF SPECIAL TAX BENEFIT ....oiiiiiiiie e 116
SECTION V — ABOUT THE COMPANY ..ottt 121
INDUSTRY OVERVIEW ... ..ot n ettt 121
OUR BUSINESS ...ttt h bbb R bt b e e st et b bt e b e bt et n b sn e r e beeneas 136
KEY INDUSTRY REGULATIONS AND POLICIES ......ccoiiiiiiiiiiietseeee s 154
HISTORY AND CERTAIN CORPORATE MATTERS ..ottt 163
OUR MANAGEMENT ...ttt bbbt s et b bt e b et e e e e an e resb et e neese e e 167
OUR PROMOTER AND PROMOTER GROUP .......ccciiiiiiiiiic 181
OUR GROUP COMPANY ..ttt bbb bbb 188
DIVIDEND POLICY ..ottt bbb bbb bbb 191
SECTION VI- FINANCIAL INFORMATION ...ccooiiiiiiiiiiec s 192
RESTATED FINANCIAL STATEMENTS ..ot e 192
OTHER FINANCIAL INFORMATION ..ottt s 232
FINANCIAL INDEBTEDNESS ...ttt r e nr e 233
MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF

OPERATIONS ..ottt h bR b st bt e R R e bt b e e e b e et e h e e bt b e bt e e e n e nenn e b sneeneas 238
SECTION VII- LEGAL AND OTHER INFORMATION ....ccoiiiiiiiiiisine e 254
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENT ...cooiiiiiiieenesse e 254
GOVERNMENT AND OTHER APPROVALS ... 262
OTHER REGULATORY AND STATUTORY DISCLOSURES ........ccccooiiiiiiiiie e 271
SECTION VI11- ISSUE RELATED INFORMATION ....ccoiiiiiiiiii e 285
TERMS OF THE ISSUE ..ot bbb 285
ISSUE STRUCTURE ..ot e bbb bbb 295
ISSUE PROCEDURE ..ot bbb et 299
RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES ......cccooiiiiiiiiicieeee e 334
SECTION IX- MAIN PROVISIONS OF THE ARTICLE OF ASSOCIATION ......ccoiiiiiiiceeeeee s 336
SECTION X: OTHER INFORMATION ..ottt sn e e 359
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION .....ccccoiiiiiiiieiisienie e 359
DECLARATION ... .ottt bbb bbb bt e bbbt e b e b e st b e bt bt e bt e b e st et e e en e bbb e 361



SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

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

The words and expressions used in this Red Herring Prospectus, but not defined herein shall have, to the extent
applicable, the meaning ascribed to such terms under SEBI ICDR Regulations, the Companies Act, the SCRA,
the Depositories Act, and the rules and regulations made thereunder.

Notwithstanding the foregoing, the terms not defined but used in the chapters titled “Statement of Possible Tax
Benefits”, “Restated Financial Statements”, “Outstanding Litigations and Material Developments”, “Key Industry
Regulations and Policies” and section titled “Main Provisions of the Articles of Association” on page 116, 192,
254 , 154 and 336 respectively of this Red Herring Prospectus, shall have the meanings ascribed to such terms in
the respective sections.

GENERAL TERMS

Term Description

The Company [/ Our
Company / The Issuer
[ Shreedhar Spinners
Limited

Shreedhar Spinners Limited, a company incorporated in India under the Companies
Act, 2013 having its Registered Office at 503, Matharu Arcade, Subhash Road, Vile
Parle East, Mumbai - 400057, Maharashtra, India

We / us / our

Unless the context otherwise indicates or implies, refers to our Company

you / your / yours

Prospective Investors in this Issue

COMPANY RELATED TERMS

Term

Description

AOA /Articles of
Association / Articles

The Articles of Association of or Company, as amended, from time to time

Audit Committee

The audit committee of our Board, constituted in accordance with the applicable
provisions of the Companies Act, 2013 and the SEBI Listing Regulations, and as
described in “Our Management — Committees of our Board of Directors — Audit
Committee” on page 171 of this Red Herring Prospectus.

Auditor / Statutory
Auditor

M R B & Associates, Chartered Accountants, having their office A-102, 1st Floor,
Shraddha Heights, Telly Gully Cross Road, Andheri (East), Mumbai, Maharashtra,
India, 400069

Board of Directors/
the Board/ our Board

The board of directors of our Company, as constituted from time to time or any duly
constituted committee thereof. For further details of our Directors, please refer to
section titled “Our Management” beginning on page /67 of this Red Herring
Prospectus.

Chief Financial | Chief financial officer of our Company, Varesh Goyal. For details, see “Our
Officer/CFO Management” on page 167 of this Red Herring Prospectus.

Company Secretary | Company Secretary and Compliance Officer of our Company being, Mitesh
and Compliance | Pravinbhai Patel. For details, see “Our Management” beginning on page /67 of this
Officer Red Herring Prospectus

Companies Act The Companies Act, 2013 and amendments thereto. The Companies Act, 1956, to the

extent of such of the provisions that are in force.

Corporate Promoter

Corporate Promoter being the holding company, Shreedhar Cotsyn Private Limited

CIN

Corporate Identification Number of our company i.e., U17299MH2020PLC351591

Director(s)

Directors on our Board as described in “Our Management”, beginning on page /67 of
this Red Herring Prospectus.

Equity Shares

The equity shares of our Company of face value of X 10 each.

Executive Directors

Executive Directors of our Company as appointed from time to time

Group Companies

Companies with which there were related party transactions as disclosed in the
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Term

Description

Restated Financial Statements as covered under the applicable accounting standards,
and also other companies as considered material by our Board of the Issuer as
disclosed in “Our Group Companies” on page 188 of this Red Herring Prospectus

Independent Independent directors on our Board, and who are eligible to be appointed as

Directors independent directors under the provisions of the Companies Act and the SEBI Listing
Regulations. For details of the Independent Directors, see “Our Management”
beginning on page /67 of this Red Herring Prospectus.

Individual The promoters of our Company, being Dharmendra Mohandas Goyal, Vishal Agarwal

Promoter(s) and Varesh Goyal, Sunita Dharmendra Goyal and Pooja Agarwal. For details, see “Our
Promoter and Promoter Group” on page /81 of this Red Herring Prospectus.

ISIN International Securities Identification Number. In this case being INEOK3301012

KMP/Key Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of

Managerial Personnel

the SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 as
applicable and as further disclosed in “Our Management- Key Managerial Personnel
of our Company” on page 176 of this Red Herring Prospectus.

Materiality Policy

The policy adopted by our Board of Directors on December 11, 2025 for identification
of material: (a) outstanding litigation proceedings; (b) Group Companies; and (c)
creditors, pursuant to the requirements of the SEBI ICDR Regulations and for the
purposes of disclosure in this Red Herring Prospectus.

MoA/ Memorandum

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

of Association

Managing Director Managing Director of our Company being, Dharmendra Mohandas Goyal
Nomination and | Nomination and remuneration committee of our Board, constituted in accordance with
Remuneration the applicable provisions of the Companies Act, 2013 and the SEBI Listing
Committee Regulations, and as described in “Our Management — Committees of our Board of

Directors — Nomination and Remuneration Committee” on page 175 of this Red
Herring Prospectus

Non-Executive
Director(s)

Non-executive directors on our Board, as described in “Our Management”, beginning
on page /67 of this Red Herring Prospectus

Promoter(s)

Corporate Promoter and Individual Promoter(s) shall be collectively called as
Promoter(s)

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuant to
Regulation 2(1)(pp) of the SEBI ICDR Regulations and as disclosed in “Our Promoter
and Promoter Group” on page 181 this Red Herring Prospectus.

Registered Office 503, Matharu Arcade, Subhash Road, Vile Parle East, Mumbai - 400057, Maharashtra,
India
Restated  Financial | The Restated Financial Information of our Company, which comprises the Restated

Statements/ Restated
Financial Information

Statement of Assets and Liabilities, the Restated Statement of Profit and Loss, the
Restated Statement of Cash Flows for the financial year ended on March 31, 2026,
March 31, 2025 and March 31, 2024 and along with the summary statement of
significant accounting policies read together with the annexures and notes thereto
prepared in terms of the requirements of Section 26 of the Companies Act, the SEBI
ICDR Regulations and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the ICAI, as amended from time to time.

RoC/Registrar of

Registrar of Companies, Mumbai at Maharashtra

Companies

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

Senior ~ Managerial | Senior management personnel of our Company in terms of Regulation 2(1)(b) of the
Personnel SEBI ICDR Regulations as described in “Our Management — Senior Management

Personnel of our Company” on page 177 of this Red Herring Prospectus.

Stakeholders Stakeholders’ relationship committee of our Board, constituted in accordance with the
Relationship applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulations,
Committee and as described in “Our Management”, beginning on page /67 of this Red Herring

Prospectus.

ISSUE RELATED TERMS
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Term

Description

Acknowledgement The slip or document issued by a Designated Intermediary(ies) to an Applicant as

Slip proof of registration of the Application Form

Abridged Prospectus | Abridged Prospectus means a memorandum containing such salient features of a
Prospectus as may be specified by SEBI in this behalf. Abridged Prospectus is to be
issued under SEBI ICDR Regulations and appended to the Application Forms.

Allot/ Allotment/ | Unless the context otherwise requires, allotment of Equity Shares pursuant to the Issue

Allotted to the successful Applicants.

Allotment Advice A note or advice or intimation of Allotment sent to the successful Applicants who have

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

Applicant(s)/Investor

Any prospective investor who makes an application pursuant to the terms of the
Prospectus and the Application Form and unless otherwise stated or implied includes
an ASBA Applicant.

Application Form The Form (with and without the use of UPI, as may be applicable), in terms of which
the prospective investors shall apply for our Equity Shares in the Issue.
Allottee A successful Applicant to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the
Red Herring Prospectus and who has Bid for an amount of at least X 200 lakhs.

Application An application, whether physical or electronic, used by ASBA Applicant to make an
Supported by | application and authorising an SCSB to block the Bid Amount in the specified bank
Blocked Amount/ | Account maintained with such SCSB. ASBA is mandatory for all Applicants
ASBA participating in the Issue.

ASBA Account Abank account linked with or without UPI ID, maintained with an SCSB and specified
in the ASBA Form submitted by the Applicants for blocking the Application Amount
mentioned in the ASBA Form.

ASBA Applicant(s) Any prospective investor who makes an application pursuant to the terms of the Red
Herring Prospectus and the Application Form including through UPI mode (as
applicable).

ASBA Bid A Bid made by an ASBA Bidder

ASBA Form(s) An application form, whether physical or electronic, used by ASBA Applicant and

which will be considered as the application for Allotment in terms of the Prospectus

Banker(s) to the Issue
and Refund Banker

Banks which are clearing members and registered with SEBI as bankers to an issue
and with whom the Public Issue Account will be opened, in this case being Kotak
Mahindra Bank Limited.

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Applicants under the Issue,
as described in “Issue Procedure” beginning on page 299 of this Red Herring
Prospectus.

Bid

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

Bid Amount

The amount at which the bidder makes a bid for the Equity Shares of our Company in
terms of Red Herring Prospectus.

Bid cum Application
Form

The form in terms of which the bidder shall make a bid, including ASBA Form, and
which shall be considered as the bid for the Allotment pursuant to the terms of this
Red Herring Prospectus

Bidding Centers

The centers at which the Designated Intermediaries shall accept the ASBA Forms to a
Registered Broker, i.e., Designated SCSB Branches for SCSBs, Specified Locations
for Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for
RTAs and Designated CDP Locations for CDPs

Book Running Lead

The Book Running Lead Manager to the Issue, being Marwadi Chandarana

Manager/ BRLM Intermediaries Brokers Private Limited.
Book Building | Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR
Process Regulations, in terms of which the Offer is being made.

Broker Centres

Broker Centres notified by the Stock Exchanges where ASBA Applicants can submit
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Term

Description

the ASBA Forms to a Registered Broker The details of such Broker Centres, along
with the names and the contact details of the Registered Brokers are available on the
respective websites of the Stock Exchanges.

CAN or The Note or advice or intimation sent to each successful Applicant indicating the

Confirmation of Equity which will be allotted, after approval of Basis of Allotment by the designated

Allocation Note Stock Exchange

Cap Price The higher end of the Price Band, subject to any revisions thereto, above which the
Issue Price will not be finalised and above which no Bids will be accepted

Client ID The client identification number maintained with one of the Depositories in relation
to demat account.

Collecting A depository participant as defined under the Depositories Act, 1996, registered with

Depository SEBI and who is eligible to procure Bids from relevant Bidders at the Designated CDP

Participant/ CDP Locations in terms of the circular no. CIR/CFD/POLICYCELL/11/2015 dated

November 10, 2015 and the SEBI UPI Circulars, issued by SEBI.

Cut- off Price

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

Circular on
Streamlining

of Public Issues/ UPI
Circular

Circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/50)  dated  April 3, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/76)  dated  June 28, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019, circular no.
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M) dated March 16, 2021, circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April S, 2022,
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI/
HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022 and SEBI circular number
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, SEBI master circular
with circular number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023
and SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 09, 2023
(to the extent that such circulars pertain to the UPI Mechanism), SEBI master circular
no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, along with the
circular issued by the National Stock Exchange of India Limited having reference no.
25/2022 dated August 3, 2022 and the circular issued by BSE Limited having reference
no. 20220803-40 dated August 3, 2022 and any subsequent circulars or notifications
issued by SEBI and Stock Exchanges in this regard.

Controlling
Branches

Such branches of SCSBs which coordinate Applications under the Issue with the LM,
the Registrar and the Stock Exchange, a list of which is available on the website of
SEBI at www.sebi.gov.in or at such other website as may be prescribed by SEBI from
time to time.

Demographic Details

Details of the Applicants including their address, name of the father/husband, investor
status, occupation and bank account details and UPI ID, where applicable

Depository A depository registered with SEBI under the SEBI (Depositories and Participants)
Regulations, 2018.

Depository A Depository Participant as defined under the Depositories Act, 1996

Participant

Designated CDP | Such locations of the CDPs where Bidders can submit the ASBA Forms. The details

Locations of such Designated CDP Locations, along with names and contact details of the
Collecting Depository Participants eligible to accept ASBA Forms are available on the
respective websites of the Stock Exchanges

Designated Date The date on which relevant amounts are transferred from the ASBA Accounts to the

Public Issue Account or the Refund Account, as the case may be, and/or the
instructions are issued to the SCSBs (in case of UPI Bidders using the UPI Mechanism,
instruction issued through the Sponsor Bank) for the transfer of amounts blocked by
the SCSBs in the ASBA Accounts to the Public Issue Account, in terms of the
Prospectus following which Equity Shares will be Allotted in the Issue
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Term

Description

Designated
Intermediaries/
Collecting agent

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

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

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

Designated RTA

Locations

Such locations of the RTAs where Applicants can submit the ASBA Forms to RTAs.
The details of such Designated RTA Locations, along with names and contact details
of the RTAs eligible to accept ASBA Forms are available on the respective websites
of the Stock Exchanges.

Designated SCSB

Such branches of the SCSBs which shall collect the ASBA Forms (other than ASBA

Branches Forms submitted by IIs where the Application Amount will be blocked upon
acceptance of UPI Mandate Request by such II using the UPI Mechanism), a list of
which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. Intermediaries
or at such other website as may be prescribed by SEBI from time to time.

Designated Stock | Emerge Platform of National Stock Exchange of India Limited (NSE Emerge)

Exchange

DPID Depository Participant’s identity number

Designated Market Mansi Share and Stock Broking Private Limited will act as the Market Maker and has

Maker agreed to receive or deliver the specified securities in the market making process for
a period of three years from the date of listing of our Equity Shares or for a period as
may be notified by amendment to SEBI ICDR Regulations.

Draft Red Herring The Draft Red Herring Prospectus dated January 09, 2026 issued in accordance with

Prospectus/DRHP Section 26 of the Companies Act, 2013 and SEBI ICDR Regulation.

Eligible FPI(s) FPIs from such jurisdictions outside India where it is not unlawful to make an offer /
invitation under the Issue and in relation to whom the Application Form and the
Prospectus constitutes an invitation to subscribe to the Equity Shares.

Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or
invitation under the Issue and in relation to whom the Application Form and the
Prospectus will constitute an invitation to subscribe to or to purchase the Equity
Shares.

Eligible QFIs QFIs from such jurisdictions outside India where it is not unlawful to make an Offer
or invitation under the Offer and in relation to whom the Prospectus constitutes an
invitation to purchase the Equity Shares offered thereby and who have opened demat
accounts with SEBI registered qualified depositary participants.

Equity Listing The listing agreements to be entered into by our Company with the Stock Exchange

Agreements in relation to our Equity Shares.

Escrow and Sponsor | Agreement dated June 04, 2026 entered into amongst our Company, the Registrar to

Bank Agreement the Issue, the Book Running Lead Manager and Banker to the Issue and Sponsor Bank,
to receive monies from the Applicants through the SCSBs Bank Account on the
Designated Date in the Public Issue Account.

Escrow Account(s) Account(s) opened with the Bank(s) to the Issue pursuant to Escrow and Sponsor Bank
Agreement

Escrow  Collection | The Bank(s) which are clearing members and registered with SEBI as bankers to an

Bank(s) issue under the SEBI (Bankers to an Issue) Regulations, 1994 and with whom the

Escrow Account(s) will be opened, in this case being Kotak Mahindra Bank Limited.

Electronic Transfer of
Funds

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable

First Applicant

The Applicant whose name appears first in the Application Form or the Revision Form
and in case of joint Bids, whose name shall also appear as the first holder of the
beneficiary account held in joint names

Fugitive Economic
Offender

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

Description

Floor Price

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

Foreign Venture
Capital Investors

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign
Venture Capital Investor) Regulations, 2000

FPI/ Foreign
Portfolio Investor

A Foreign Portfolio Investor who has been registered under Securities and Exchange
Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that any FII
or QFI who holds a valid certificate of registration shall be deemed to be a foreign
portfolio investor till the expiry of the block of three years for which fees have been

paid as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as amended.

Fraudulent Borrower

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

Fresh Issue

The initial public offer of up to 57,88,000 Equity Shares of face value of 10 each
aggregating up to X [e] Lakhs.

General Information
Document

The General Information Document for investing in public issues prepared and issued
in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated
March 17, 2020 and the circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated
March 30, 2020, and the UPI Circulars, as amended from time to time. The General
Information Document shall be available on the websites of the Stock Exchange and
the Book Running Lead Manager.

Gross Proceeds

The Offer Proceeds

IPO/ Offer/ Offer | Initial Public Offering
Size/ Public Offer
Issue Agreement The agreement dated December 11, 2025 amongst our Company and the Book

Running Lead Manager, pursuant to which certain arrangements are agreed to in
relation to the Issue.

Issue Price / Offer
Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders
(except for the Anchor Investors) in terms of the Red Herring Prospectus and the
Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor Investor
Offer Price which will be decided by our Company in consultation with the BRLM in
terms of the Red Herring Prospectus and the Prospectus.

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

Issue Proceeds

The proceeds of the Issue shall be available to our Company. For further information
about the use of the Issue Proceeds, see “Objects of the Issue” beginning on page 91/
of this Red Herring Prospectus

Issue Opening

The date on which the Book Running Lead Manager, Syndicate Member, Designated
Branches of SCSBs and Registered Brokers shall start accepting Application for this
Issue, which shall be the date notified in an English national newspaper, Hindi national
newspaper and a regional newspaper each with wide circulation as required under the
SEBI (ICDR) Regulations. In this case being Tuesday, June 23, 2026

Issue Closing

The date after which the Book Running Lead Manager, Syndicate Member,
Designated Branches of SCSBs and Registered Brokers will not accept any
Application for this Issue, which shall be notified in a English national newspaper,
Hindi national newspaper and a regional newspaper each with wide circulation as
required under the SEBI (ICDR) Regulations. In this case being Thursday, June 25,
2026

Individual Applicants, who have applied for the Equity Shares for a minimum
application size of two lots wherein amount exceeds more than X 200,000 in any of
the bidding options in the Issue (including HUFs applying through their Karta and
Eligible NRlIs)

Individual
Investor(s)/ I1(s)
Individual Investor
Portions

Portion of the Offer being not less than 35% of the Net Offer consisting of
18,92,000Equity Shares which shall be available for allocation to IBs (subject to valid
Bids being received at or above the Offer Price), which shall not be less than the
minimum Bid Lot subject to availability in the Individual Investor Portion, and the
remaining Equity Shares to be Allotted on a proportionate basis.
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Term

Description

Lot Size The Market lot and Trading lot for the Equity Share is [e] and in multiples of [e]
thereafter; subject to a minimum allotment of [e] Equity Shares to the successful
applicants.

Listing Agreement The Equity Listing Agreement to be signed between our Company and the National
Stock Exchange of India Limited.

Market Maker Market Maker of the Company, in this case being Mansi Share and Stock Broking
Private Limited.

Market Maker The Reserved portion of 3,86,000 Equity shares of 10 each at an Issue Price of X [@]

Reservation Portion

aggregating to X [e] Lakhs for Designated Market Maker in the Public Issue of our
Company

Market Making The Agreement among the Market Maker, the Book Running Lead Manager and our
Agreement Company dated June 04, 2026
Mobile App(s) The mobile applications listed on the website of SEBI at

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
d=43 or such other website as may be updated from time to time, which may be used
by IIs to submit Bids using the UPI Mechanism

Minimum Bid Lot
Size

The minimum bid lot size shall of two lots i.e., [®] Equity Shares (Minimum two lots)

Mutual Funds

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

Net Issue

The Issue (excluding the Market Maker Reservation Portion) of 54,02,000 equity
Shares of face value 010 each fully paid for cash at a price of X [®] per Equity Share
(the “Issue Price”), including a share premium of X [e] per equity share aggregating
to X [e] Lakhs

Net Proceeds

The proceeds from the Issue less the Issue related expenses applicable to the Issue.
For further information about use of the Issue Proceeds and the Issue expenses, see
“Objects of the Issue” on page 91 of this Red Herring Prospectus.

Net QIB Portion

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

Non-Institutional
Investors/ Non-
Institutional Bidders/
NIB’s

All Applicants that are not QIBs or Individual Bidders and who have Bid for Equity
Shares for an amount more than X 200,000 (but not including NRIs other than Eligible
NRIs)

Non-Institutional
Portion

The portion of the Offer being not less than 15% of the Net Offer consisting of
8,12,000 Equity Shares which shall be available for allocation on a proportionate basis
to Non-Institutional Bidders, subject to valid Bids being received at or above the Offer
Price or through such other method of allocation as may be introduced under
applicable law

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and
FVCIs

NPCI

NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all
retail payments in India. It has been set up with the guidance and support of the
Reserve Bank of India (RBI) and Indian Banks Association (IBA).

Offer document

Includes Draft Red Herring Prospectus/ Red Herring Prospectus and Prospectus to be
filed with Registrar of Companies.

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company. For further
information about use of the Offer Proceeds, see “Objects of the Issue” on page 91.

Person/Persons

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

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013,
and the SEBI ICDR Regulations containing, inter alia, the Issue opening and closing
dates, the size of the Issue and certain other information.

Public
Account(s)

Issue

Account to be opened with Banker to the Issue for the purpose of transfer of monies
from the SCSBs from the bank accounts of the ASBA Applicants on the Designated
Date.

Public Issue Bank

The bank(s) which is a clearing member and registered with SEBI as a banker to an
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Term

Description

issue with which the Public Issue Account(s) is opened for collection of Application
Amounts from Escrow Account(s) and ASBA Accounts on the Designated Date, in
this case being Kotak Mahindra Bank Limited

Price Band

Price Band of a minimum price (Floor Price) of X [@] and the maximum price (Cap
Price) of X [e]. The Price Band will be decided by our Company in consultation with
the BRLM and advertised in two national daily newspapers (one each in English and
in Hindi) with wide circulation and one daily regional newspaper with wide circulation
at least two working days prior to the Bid / Offer Opening Date.

Pricing Date

The date on which our Company, in consultation with the BRLM, will finalise the
Offer Price.

Qualified
Institutional Buyers/
QIBs

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

QIB Category/ QIB
Portion

The portion of the Net Issue (including the Anchor Investor Portion) being not more
than 50% of the Net Issue, consisting of 26,98,000 Equity Shares aggregating to X [e]
lakhs which shall be Allotted to QIBs (including Anchor Investors) on a proportionate
basis, including the Anchor Investor Portion (in which allocation shall be on a
discretionary basis, as determined by our Company in consultation with the BRLMs),
subject to valid Bids being received at or above the Issue Price or Anchor Investor
Issue Price (for Anchor Investors).

Qualified Foreign
Investors / QFIs

Non-resident investors other than SEBI registered FIIs or sub-accounts or SEBI
registered FVCIs who meet ‘know your client’ requirements prescribed by SEBI.

Registered Brokers

Stockbrokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers and Sub Brokers) Regulations, 1992 and the stock exchanges having
nationwide terminals, other than the Members of the Syndicate and having terminals
at any of the Broker Centres and eligible to procure Applications in terms of Circular
No. CIR/CFD/14/2012 dated October 04, 2012 and the UPI Circulars issued by SEBI.

Red Herring
Prospectus / RHP

This Red Herring Prospectus issued in accordance with Section 32 of the Companies
Act, 2013 and the provisions of the SEBI ICDR Regulations, which does not have
complete particulars of the price at which the Equity Shares are offered and the size
of the Offer, including any addenda or corrigenda thereto.

Registrar Agreement

The agreement dated December 11, 2025 among our Company and the Registrar to
the Issue in relation to the responsibilities and obligations of the Registrar to the Issue
pertaining to the Issue

Registrar and Share

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

Transfer Agents/ | at the Designated RTA Locations in terms of, among others, circular no.

RTAs CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI

Registrar to the Issue/ | MUFG Intime Private Limited

Registrar

Individual Individual Applicants, who have applied for the Equity Shares for a minimum

Investor(s)/ I1(s) application size of two lots wherein amount exceeds more than X 200,000 in any of
the bidding options in the Issue (including HUFs applying through their Karta and
Eligible NRIs)

Individual Investor | Portion of the Offer being not less than 35% of the Net Offer consisting of 18,92,000

Portions Equity Shares which shall be available for allocation to IBs (subject to valid Bids being

received at or above the Offer Price), which shall not be less than the minimum Bid
Lot subject to availability in the Individual Investor Portion, and the remaining Equity
Shares to be Allotted on a proportionate basis.

Revision Form

Form used by the Applicants to modify the quantity of the Equity Shares or the Bid
Amount in any of their ASBA Form(s) or any previous Revision Form(s), as
applicable. QIB Bidders and Non-Institutional Investors are not allowed to withdraw
or lower their applications (in terms of quantity of Equity Shares or the Bid Amount)
at any stage. Individual Applicants cannot revise their Applications during the Issue
Period and withdraw their Applications until Issue Closing Date

Refund Bank(s) | Bank(s) which is / are clearing member(s) and registered with the SEBI as Bankers to

/Refund Banker(s) the Offer at which the Refund Accounts will be opened in case listing of the Equity
Shares does not occur, in this case being Kotak Mahindra Bank Limited.

Regulations Unless the context specifies something else, this means the SEBI (Issue of Capital
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Term

Description

and Disclosure Requirements) Regulations, 2018.

Refund Account

Account to be opened with a SEBI Registered Banker to the Offer from which the
refunds of the whole or part of the Application Amount, if any, shall be made.

Reservation Portion

The portion of the Offer reserved for category of eligible bidders as provided under
the SEBI (ICDR) Regulations, 2018

Reserved Category/

Categories of persons eligible for making bid under reservation portion

Categories
SEBI SCORES Securities and Exchange Board of India Complaints Redress System
Self-Certified The list of SCSBs notified by SEBI for the ASBA process is available

Syndicate Bank(s) or
SCSB(s)

athttp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at
such other website as may be prescribed by SEBI from time to time. A list of the
Designated SCSB Branches with which an ASBA Bidder (other than a IB using the
UPI Mechanism), not bidding through Syndicate/Sub Syndicate or through a
Registered Broker, RTA or CDP may submit the Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
d=34, or at such other websites as may be prescribed by SEBI from time to time.

In relation to Bids submitted to a member of the Syndicate, the list of branches of the
SCSBs at the Specified Locations named by the respective SCSBs to receive deposits
of Application Forms from the members of the Syndicate is available on the website
of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
Id=35) and updated from time to time. For more information on such branches
collecting Application Forms from the Syndicate at Specified Locations, see the
website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
1d=35) as updated from time to time.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated
June 28, 2019, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5,
2022, UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs
and mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
1d=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
1d=43) respectively, as updated from time to time. A list of SCSBs and mobile
applications, which are live for applying in public issues using UPI mechanism is
provided  as ‘Annexure A’ for the SEBI  circular  number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

“Syndicate” or
“Members of the
Syndicate”

Together, the BRLM and the Syndicate Members

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Applicants, a list
of which will be included in the Application Form

Sponsor Bank

The Banker to the Issue registered with SEBI, which has been appointed by our
Company to act as a conduit between the Stock Exchanges and NPCI in order to push
the UPI Mandate Request and/or payment instructions of the IBs using the UPI and
carry out other responsibilities, in terms of the UPI Circulars, in this case being Kotak
Mahindra Bank Limited.

Syndicate Agreement

The agreement to be entered into amongst our Company, the BRLMs and the
Syndicate Members, in relation to collection of Bids by the Syndicate.

Syndicate Members

Intermediaries (other than BRLMs) registered with SEBI who are permitted to carry
out activities in relation to collection of Bids and as underwriters, namely, Mansi Share
& Stock Broking Private Limited and Marwadi Chandarana Intermediaries Brokers
Private Limited.

Stock Exchange Emerge Platform of National Stock Exchange of India Limited (NSE Emerge)
Systemically Systemically important non-banking financial company as defined under Regulation
Important Non- | 2(1)(iii) of the SEBI ICDR Regulations.

Banking Financial
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43

Term

Description

Companies

Transaction
Registration
TRS

Slip/

The slip or document issued by a member of the Syndicate or an SCSB (only on
demand), as the case may be, to the bidders, as proof of registration of the bid.

Underwriters

Marwadi Chandarana Intermediaries Brokers Private Limited who has underwritten
this Issue pursuant to the provisions of the SEBI (ICDR) Regulations, 2018 and the
Securities and Exchange Board of India (Underwriters) Regulations, (Repeal) 2021,
as amended from time to time.

Underwriting
Agreement

The agreement dated June 04, 2026 among the Underwriter and our Company to be
entered prior to filing of the Prospectus with RoC.

UPI

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

UPI Bidders

Collectively, individual investors applying as (i) Individual Bidders in the Individual
Investor Portion, and (ii) Non- Institutional Bidders with an application size of up to
% 500,000 in the Non-Institutional Portion, and Bidding under the UPI Mechanism
through ASBA Form(s) submitted with Syndicate Members, Registered Brokers,
Collecting Depository Participants and Registrar and Share Transfer Agents.

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

UPIID

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked
mobile application and by way of an SMS on directing the UPI Bidders to such UPI
linked mobile application) to the UPI Bidder initiated by the Sponsor Bank to authorise
blocking of funds on the UPI application equivalent to Bid Amount and subsequent
debit of funds in case of Allotment

UPI Mechanism

The Bidding mechanism that may be used by UPI Bidders to make ASBA Bids in the
Issue in accordance with UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter

Wilful defaulter as defined under Regulation 2 (1) (111) of the SEBI ICDR Regulations

Working Days

All days on which commercial banks in Mumbai, India are open for business, provided
however, with reference to (a) announcement of the Issue Price; and (b) Issue Period,
Term Description. The term “Working Day” shall mean all days, excluding all
Saturdays, Sundays and public holidays on which commercial banks in Mumbai, India
is open for business and the time period between the Issue Closing Date and listing of
the Equity Shares on the Stock Exchanges, “Working Day” shall mean all trading days
of the Stock Exchanges excluding Sundays and bank holidays in India in accordance
with circulars issued by SEBI

INDUSTRY AND BUSINESS RELATED TERMS

Term Description

CAGR Compound Annual Growth Rate

CPI Consumer Price Index

CY Current Year

DGCI&S Directorate General of Commercial Intelligence and Statistics
ESG Environmental, Social, and Governance

IMF International Monetary Fund

ITMF International Textile Manufacturers Federation

MMF Man-Made Fibres
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Term

Description

Ne, Nm, Denier, Tex

Yarn count is the degree of yarn thickness, which can be expressed by means of ‘Ne’,
‘Nm’, ‘Denier’, ‘Tex’ and so on. ‘Ne’ is the British Count and refers to that many 840
yards of the Yarn’s length, which is what the number of yarns counts spun with a
pound of cotton under the public moisture regain. The thicker the yarn, the smaller is
the ‘Ne’ value.

OPEC Organization of the Petroleum Exporting Countries

PLI Scheme Production Linked Incentive Scheme

PM MITRA Pradhan Mantri Mega Integrated Textile Region and Apparel

RoW Rest of the World

SAMARTH Initiative | Scheme for Capacity Building in Textile Sector by Government of India
T&A Textile and Apparel

UN Comtrade United Nations Commodity Trade Statistics Database

YoY Year-on-Year

CONVENTIONAL AND GENERAL TERMS AND ABBREVIATIONS

Term

Description

% or Rs. or Rupees or
INR

Indian Rupees

Alc Account

AGM Annual general meeting

AlFs Alternative investment funds as defined in and registered under the SEBI AIF
Regulations

AS Accounting Standards issued by the Institute of Chartered Accountants of India

ATUFS Amended Technology Upgradation Fund Scheme

Bps Basis Points

CAGR Compounded Annual Growth Rate

Calendar Year or year

Unless the context otherwise requires, shall refer to the twelve month period ending
December 31

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

Category 11 AIF AlFs who are registered as “Category II Alternative Investment Funds” under the
SEBI AIF Regulations

Category I1I AIF AlFs who are registered as “Category III Alternative Investment Funds” under the
SEBI AIF Regulations

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

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

CBDT The Central Board of Direct Taxes

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CIN Corporate Identification Number

CIT Commissioner of Income Tax

Companies Act, 1956

Companies Act, 1956, and the rules, regulations, notifications, modifications and
clarifications made thereunder, as the context requires

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

2013/ Companies Act | clarifications thereunder

Competition Act Competition Act, 2002, and the rules, regulations, notifications, modifications and
clarifications made thereunder, as the context requires

Consolidated FDI The consolidated FDI Policy, effective from August 28, 2017, issued by the

Policy Department of Industrial Policy and Promotion, Ministry of Commerce and Industry,
Government of India, and any modifications thereto or substitutions thereof, issued
from time to time.

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

CRAR Capital to Risk Asset Ratio

CSR Corporate social responsibility
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https://www.google.com/search?q=Production+Linked+Incentive+Scheme&sca_esv=90ecd7b778e2c380&ei=1cVTaaPPAtefseMPx7SpkAo&ved=2ahUKEwji14DBqOWRAxW_T2wGHeXnICIQgK4QegYIAQgAEAM&uact=5&oq=PLI+Scheme&gs_lp=Egxnd3Mtd2l6LXNlcnAiClBMSSBTY2hlbWUyChAAGIAEGEMYigUyDhAAGIAEGJECGLEDGIoFMgUQABiABDILEAAYgAQYkQIYigUyBRAAGIAEMgoQABiABBhDGIoFMgUQABiABDIFEAAYgAQyBRAAGIAEMgUQABiABEj2SVCkQ1ikQ3ACeAGQAQCYAcgBoAHIAaoBAzItMbgBA8gBAPgBAfgBApgCA6AC4gGoAgrCAgoQABiwAxjWBBhHwgINEAAYgAQYsAMYQxiKBcICFhAAGIAEGEMYtAIY5wYYigUY6gLYAQHCAhAQABgDGLQCGOoCGI8B2AEBmAMM8QWOFuFJnct5rYgGAZAGCroGBAgBGAeSBwUyLjAuMaAHtQWyBwMyLTG4B9ABwgcFMi0yLjHIBxSACAA&sclient=gws-wiz-serp
https://www.google.com/search?sca_esv=90ecd7b778e2c380&q=Scheme+for+Capacity+Building+in+Textile+Sector&sa=X&sqi=2&ved=2ahUKEwit2u6dqeWRAxWAQ2cHHaHtMZMQxccNegQIKhAB&mstk=AUtExfA-Ek2WFLylQTc5PVq4eiqo8C5yLFJ9GnXYlRBurh2V_Ce4BLkaapMjd8Vow8HlmBYPCFr0WYs84C84UHZF0eSEIzA7I5MKNQ3W0VyZP4TU5a3fbZoZKYqJkhOgSYLl9HTM4W1hig-kN0iUPHu3l2Hg9vo84rpESoRD7z4Mm6iA72xDPz2Gbds7yRJ8ye3yNxXF&csui=3

Term Description

Demat Dematerialised

Depositories Act Depositories Act, 1996.

Depository or | NSDL and CDSL both being depositories registered with the SEBI under the

Depositories Securities and Exchange Board of India (Depositories and Participants) Regulations,
1996.

DIN Director Identification Number

DP ID Depository Participant’s Identification Number

DP/ Depository | A depository participant as defined under the Depositories Act.

Participant

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and Industry,
Gol

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

EBITDA Earnings before Interest, Tax, Depreciation and Amortisation

EBLR External Benchmark Lending Rate

EGM Extraordinary general meeting

EPCG Export Promotion Capital Goods

EPF Act Employees’ Provident Fund and Miscellaneous Provisions Act, 1952

EPS Earnings per share

EUR/ € Euro

EST Act Employees’ State Insurance Act, 1948

FCNR Account Foreign Currency Non-Resident (Bank) account established in accordance with the
FEMA

FCNRB TL Foreign Currency Non-Resident (Bank) Term Loan

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations
thereunder

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

Financial Year, Fiscal,
FY/FE.Y.

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

FPI(s)

A foreign portfolio investor who has been registered pursuant to the SEBI FPI
Regulations

Fraudulent Borrower

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

FVCI Foreign Venture Capital Investors as defined under SEBI FVCI Regulations
FY Financial Year
FPI(s) Foreign Portfolio Investor, as defined under the FPI Regulations
FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2019
FIPB The erstwhile Foreign Investment Promotion Board
Foreign venture capital investors, as defined and registered with SEBI under the FVCI
FVCI Regulations
Securities and Exchange Board of India (Foreign Venture Capital Investor)
FVCI Regulations Regulations, 2000
GDP Gross domestic product
Gol or Government | Government of India
or Central
Government
GST Goods and services tax
HR Human resource
HUF Hindu undivided family
LT. Act The Income Tax Act, 1961, as amended
IBC Insolvency and Bankruptcy Code, 2016
ICAI The Institute of Chartered Accountants of India
ICSI Institute of Company Secretaries of India
IFRS International Financial Reporting Standards
Ind AS or Indian | The Indian Accounting Standards notified under Section 133 of the Companies Act
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Term Description

Accounting and referred to in the Ind AS Rules

Standards

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015

IGAAP or Indian | Generally Accepted Accounting Principles in India notified under Section 133 of the

GAAP Companies Act, 2013 and read together with paragraph 7 of the Companies (Accounts)
Rules, 2014 and Companies (Accounting Standards) Amendment Rules, 2016

INR Indian National Rupee

IPR Intellectual property rights

IRR Internal rate of return

1IPO Initial public offer

IRDAI Insurance Regulatory Development Authority of India

ISIN International Securities Identification Number

IST Indian Standard Time

IT Information technology

India Republic of India

KPI Key Performance Indicators

“Listing Regulations”
or “SEBI

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

LODR Regulations”

Listing Agreement The equity listing agreement to be entered into by our Company with each of the Stock
Exchanges

LIBOR London Inter-Bank Offer Rate

MCA Ministry of Corporate Affairs, Government of India

MIDC Mabharashtra Industrial Development Corporation

Mn/ mn Million

MSME Micro, Small, and Medium Enterprises

MSP Minimum Support Prices

Mutual Fund(s) A mutual fund registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996

N.A. or NA Not applicable

NACH National Automated Clearing House

NAV Net asset value

NCDs Non-Convertible Debentures

NBFC Non-Banking Financial Company

NBFC-ND-SI Non-Banking Financial Company - Systemically Important Non-Deposit taking
Company

NBFC-SI Master | Master Direction - Non-Banking Financial Company - Systemically Important Non-

Directions Deposit taking Company and Deposit taking Company (Reserve Bank) Directions,
2016 (Master Direction DNBR. PD. 008/03.10.119/2016-17) dated September 1,2016
(updated on February 17, 2020)

NEFT National electronic fund transfer

NFE Net foreign exchange

NGT The National Green Tribunal

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

NPCI National payments corporation of India

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

NRI/  Non-Resident | A person resident outside India who is a citizen of India as defined under the Foreign

Indian Exchange Management (Deposit) Regulations, 2016 or is an ‘Overseas Citizen of
India’ cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

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

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/ Overseas | A company, partnership, society or other corporate body owned directly or indirectly

Corporate Body to the extent of at least 60% by NRIs including overseas trusts in which not less than

60% of the beneficial interest is irrevocably held by NRIs directly or indirectly and
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Term

Description

which was in existence on October 3, 2003, and immediately before such date had
taken benefits under the general permission granted to OCBs under the FEMA. OCBs
are not allowed to invest in the Issue

P/E Ratio Price/earnings ratio

PAN Permanent account number allotted under the I.T. Act

PAT Profit after tax

PIO Person of India Origin

R&D Research and development

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934

Regulation S Regulation S under the Securities Act

RTI Right to Information, in terms of the Right to Information Act, 2005

ROCE Return on Capital Employed

RONW Return on net worth

Rs./ Rupees/ T /INR | Indian Rupees

RTGS Real time gross settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SARFAESI Act The Securitization and Reconstruction of Financial Assets and Enforcement of
Security Interest Act, 2002

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

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF | Securities and Exchange Board of India (Alternative Investment Funds) Regulations,

Regulations 2012

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

Regulations

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

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

Regulations Regulations, 2000

SEBI ICDR | Securities and Exchange Board of India (Issue of Capital and Disclosure

Regulations Requirements) Regulations, 2018

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

Regulations 2015

SEBI Listing | Securities and Exchange Board of India (Listing Obligations and Disclosure

Regulations Requirements) Regulations, 2015

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

Bankers Regulations

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

Regulations

SEBI SBEB | Securities and Exchange Board of India (Share Based Employee Benefits and Sweat

Regulations Equity) Regulations, 2021

SEBI Takeover | Securities and Exchange Board of India (Substantial Acquisition of Shares and

Regulations Takeovers) Regulations, 2011

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

Regulations repealed pursuant to SEBI AIF Regulations

SOFR Secured Overnight Financing Rate

State Government Government of a State of India

STT Securities Transaction Tax

SICA The erstwhile Sick Industrial Companies (Special Provisions) Act, 1985

Systemically Systemically important non-banking financial company as defined under Regulation

Important Non- | 2(1)(iii) of the SEBI ICDR Regulations

Banking  Financial

Company

TAN Tax deduction account number

TDS Tax deducted at source

TUFS Technology Upgradation Fund Scheme
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Term

Description

US GAAP Generally Accepted Accounting Principles in the United States of America

U.S. Securities Act U.S. Securities Act of 1933, as amended

USD /US$ United States Dollars

UT Union Territory

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

w.e.f. With effect from

Willful Defaulter or
Fraudulent Borrower

Willful Defaulter or Fraudulent Borrower as defined under Regulation 2(1)(111) of the
SEBI ICDR Regulations

WTD

Whole Time Director as defined in Companies Act, 2013

XIRR

Extended Internal Rate of Return

Year/Calendar Year

Unless context otherwise requires, shall refer to the 12 month period ending Dec 31

FINANCIAL AND OPERATIONAL KEY PERFORMANCE INDICATORS

Particulars Explanation for the KPI

Revenue from Operations is used by our management to track the revenue profile of
Revenue from . . .

. the business and in turn help assess the overall financial performance of our Company

Operations . .

and size of our business

Revenue CAGR is calculated by dividing the Revenue from operation for the FY 2026
E)e;:/%n ;Z)CAGR (FY 24 by the Revenue from operation for the FY 2024, raising to the power of one divided by

the number of compounding period i.e. 2 years and subtracting by one

Total Income

Total income comprises revenue from operations and other income and is used to assess
overall income generation of the Company.

EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses — Other

EBITDA
Income.
EBITDA Margin EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations.
Profit After Tax (PAT) PAT Margm is calculated as PAT for the period/year divided by revenue from
operations.
Profit After Tax Margin PAT Margm is calculated as PAT for the period/year divided by revenue from
operations.
ROE  (Return  on | Return on Equity (RoE) is equal to profit for the year divided by the shareholders equity
Equity) and is expressed as a percentage.
Return on Capital Employed is calculated as EBIT divided by total capital employed.
ROCE  (Return —on Capital employed is calculated as sum of total equity and total borrowings. EBIT is
Capital Employed) P ploYy quity £s-

calculated as EBITDA minus depreciation and amortization

Fixed Asset Turnover
Ratio

Net Fixed Asset Turnover ratio is calculated as Revenue from operation divided by Net
fixed Asset

Working Capital | Working Capital Turnover Ratio is calculated as Revenue from operation divided by
Turnover Ratio  (in | Working Capital
Times)

Net Working Capital
Days

Working capital days are computed as inventory days plus trade receivable days minus
trade payable days. Inventory days = Inventory + COGS x 365/182. Trade receivable
days = Trade receivables + revenue from operations x 365/182 days. Trade payable
days = Trade payables ~ COGS x 365/182.

Net Debt / Equity

Debt to Equity Ratio is calculated as total borrowings divided by total equity. Total
Borrowings is calculated as sum of non - current borrowings, current borrowings and
lease liabilities.

Return on Assets

Return on Assets is calculated by dividing the profit after tax by the total assets.

Current Ratio

Current Ratio is a liquidity ratio that measures our ability to pay short - term obligations
(those which are due within one year) and is calculated by dividing the current assets
by current liabilities.

El;iecr)ltory Turnover Cost of Goods Sold (COGS) divide by Average Inventory
Trade Rfacewables Revenue from Operations divide by Average Trade Receivables
Turnover Ratio

Trade Payables

Turnover Ratio

Purchases divides by Average Trade Payables
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Notwithstanding the foregoing, terms in “Main Provisions of the Articles of Association”, “Statement of Tax
Benefits?, “Industry Overview”, “Key Regulations and Policies in India”, “Financial Information”,
“Quitstanding Litigation and Material Developments” and “Issue Procedure” on pages 336, 116, 121, 154, 192,
254 and 299 respectively of this Red Herring Prospectus, will have the meaning ascribed to such terms in these
respective sections.
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PRESENTATION OF FINANCIAL INDUSTRY AND MARKET DATA CERTAIN CONVENTIONS

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

Unless otherwise specified, any time mentioned in this Red Herring Prospectus is in Indian Standard Time
(“IST”).

Unless indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus are to the page numbers
of this Red Herring Prospectus. In this Red Herring Prospectus, our Company has presented numerical
information in “lakhs” units. One lakh represents 1,00,000.

FINANCIAL DATA

Unless stated otherwise, the financial statements in this Red Herring Prospectus are derived from our Restated
Financial Statements. The Restated Financial Statements for the financial year ended on March 31, 2026 March
31, 2025 and March 31, 2024 has been prepared in accordance with Indian GAAP and the Companies Act, and
has been restated in accordance with the SEBI ICDR Regulations. For further information, see please refer section
titled “Restated Financial Statements” beginning on page 192 of this Red Herring Prospectus.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all
percentage figures have been rounded off to two decimal places.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all
references to a particular financial year, unless stated otherwise, are to the 12-month period ended on March 31
of that year. Unless stated otherwise, or the context requires otherwise, all references to a “year” in this Red
Herring Prospectus are to a calendar year.

There are significant differences between Indian GAAP, IFRS and US GAAP. The Company has not attempted
to quantify their impact on the financial data included herein and urges you to consult your own advisors regarding
such differences and their impact on the Company’s financial data. Accordingly, to what extent, the Restated
Financial Statements included in this Red Herring Prospectus will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian accounting practices / Indian GAAP. Any reliance by
persons not familiar with Indian Accounting Practices on the financial disclosures presented in this Red Herring
Prospectus should accordingly be limited.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on
page 22, 136 and 238 respectively, of this Red Herring Prospectus, and elsewhere in this Red Herring Prospectus
have been calculated on the basis ofthe “Restated Financial statements” of our Company as beginning on page
192 of this Red Herring Prospectus.

CURRENCY AND UNITS OF PRESENTATION

All references to “Rupees”, “Rs.” Or “” are to Indian Rupees, the official currency of the Republic of India. All
references to “US$” or “US Dollars” or “USD” are to United States Dollars, the official currency of the United
States of America, EURO or “€” are Euro currency.

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

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

listed are due to rounding off. All figures derived from our Restated Financial Statements in decimals have been
rounded off to the seconddecimal and all percentage figures have been rounded off to two decimal places.
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This Red Herring Prospectus may contain conversions of certain US Dollar and other currency amounts into
Indian Rupees that have been presented solely to comply with the requirements of the SEBI Regulations. These
conversions should not be construed as a representation that those US Dollar or other currency amounts could
have been, or can be converted into Indian Rupees, at any particular rate.

DEFINITIONS

For definitions, please refer the chapter titled “Definitions and Abbreviations” beginning on page 2 of this Red
Herring Prospectus. In the section titled “Main Provisions of the Articles of Association” beginning on page 336
of this Red Herring Prospectus, defined terms have the meaning given to such terms in the Articles of Association.

INDUSTRY AND MARKET DATA

Unless stated otherwise, industry related information and market data contained in this Red Herring Prospectus,
including in “Risk Factors”, “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” on pages 22, 121, 136 and 238, respectively, have been
obtained or derived from the report titled “Indian Textile Industry Overview” dated December 26, 2025 that has
been prepared by Wazir Advisors Private Limited (“Wazir” and the report prepared by Wazir Advisors Private
Limited be referred to as Wazir Advisors Report”) which has been prepared exclusively for the purpose of
understanding the industry in connection with the Offer and commissioned by our Company. Wazir Advisors
Private Limited does not have direct/ indirect interest or relationship with our Company, Promoters, Directors,
KMPs or SMPs of our Company except to the extent of issuing the Wazir Advisors Report. For risks in relation
to the Wazir Advisors Report, see “Risk Factor—This Red Herring Prospectus contains information from third
parties, including an industry report prepared by an independent third-party research agency, Wazir Advisors
Private Limited (“Wazir””), which we have commissioned and paid for purposes of confirming our understanding
of the industry exclusively in connection with the Issue” on page 47. Wazir Advisors Report is available on the
website of our Company at www.shreedharspinners.com from the date of this Red Herring Prospectus until the
Bid/ Offer Closing Date. In accordance with the SEBI ICDR Regulations the section titled “Basis for Offer Price”
on page 105 of this Red Herring Prospectus includes information relating to our peer group companies. Such
information has been derived from publicly available sources, and neither we, nor the BRLM, have independently
verified such information.

In accordance with the SEBI ICDR Regulations, “Basis for Issue Price” on page 105 of this Red Herring
Prospectus includes information relating to our peer group entities. Such information has been derived from
publicly available sources, and neither we, nor the BRLM have independently verified such information. Such
data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in “Risk Factors” on page 22 of this Red Herring Prospectus.
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FORWARD LOOKING STATEMENTS

All statements contained in this Red Herring Prospectus that are not statements of historical fact constitute
forward-looking statements. All statements regarding our expected financial condition and results of operations,
business, plans and prospects are forward-looking statements. These forward-looking statements include
statements with respect to our business strategy, our revenue and profitability, our projects and other matters
discussed in this Red Herring Prospectusregarding matters that are not historical facts. Investors can generally
identify forward-looking statements by the use of terminology such as “aim”, “anticipate”, “believe”, “expect”,
“estimate”, “intend”, “objective”, “plan”, “project”, “may”’, “will”, “will continue”, “will pursue”, “contemplate”,
“future”, “goal”, “propose”, “will likely result”, “will seek to” or other words or phrases of similar import. All
forward looking statements (whether made by us or any third party) are predictions and are subject to risks,
uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated
by the relevant forward-looking statement.

Forward-looking statements reflect our current views with respect to future events and are not a guarantee of
future performance. These statements are based on our management’s beliefs and assumptions, which in turn are
based on currently available information. Although we believe the assumptions upon which these forward-looking
statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-
looking statements based onthese assumptions could be incorrect.

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

. General economic and business conditions in the markets in which we operate and in the local, regional,
national and international economies;

Our ability to successfully implement our growth strategy and expansion plans;

Changes in consumer demand

Significant increases in prices of, or shortages of, or disruption in supply of cotton bales;

Our ability to attract, retain and manage qualified personnel;

Economic and business conditions in the Domestic and international markets in which we operate;
Changes in government policies and regulatory actions that apply to or affect our business;

Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;

The occurrence of natural disasters or calamities;

Our reliance on third parties such as clearing and forwarding agents, transporters etc. for the storage,
movement and delivery of our products; and

. Our ability to manage risks that arise from these factors.

For further discussions of factors that could cause our actual results to differ, please refer the section titled “Risk
Factors”and chapter titled “Our Business” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” beginning on page 22, 136 and 238 of this Red Herring Prospectus, respectively.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements as a guarantee of future performance. Forward-looking statements
reflect current views as of the date of this Red Herring Prospectus and are not a guarantee of future performance.
These statements are based on our management’s beliefs and assumptions, which in turn are based on currently
available information. Although we believe the assumptions upon which these forward-looking statements are
based are reasonable, any of these assumptions could prove to be inaccurate, and the forward looking statements
based on these assumptions could be incorrect. Neither our Company, our Directors, the Promoters, the Syndicate
nor any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting
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circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying
assumptions do not come to fruition. In accordance with the SEBI ICDR Regulations, our Company, the
Promoters and the Lead Managers will ensure that the Bidders in India are informed of material developments
until the time of the grant of listing and trading permission by the Stock Exchange for the Issue.
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SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. Prospective Investors should carefully consider
all the information in the Red Herring Prospectus, including the risks and uncertainties described below, before
making an investment in our Equity Shares. The risks described below are not the only ones relevant to us or our
Equity Shares, but also to the industry in which we operate or to India. Additional risks and uncertainties, not
currently known to us or that we currently do not deem material may also adversely affect our business, results
of operations, cash flows and financial condition. If any of the following risks, or other risks that are not currently
known or are not currently deemed material, actually occur, our business, results of operations, cash flows and
financial condition could be adversely affected, the price of our Equity Shares could decline, and investors may
lose all or part of their investment. In order to obtain a complete understanding of our Company and our business,
prospective investors should read this section in conjunction with “Our Business”, “Restated Financial
Statements ” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
on pages 136, 192 and 238 respectively of this RHP, as well as the other financial and statistical information
contained in this RHP. In making an investment decision, prospective investors must rely on their own
examination of us and our business and the terms of the Issue including the merits and risks involved. Potential
investors should consult their tax, financial and legal advisors about the particular consequences of investing in
the Issue. Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial
or other impact of any of the risks described in this section.

This RHP also contains certain forward-looking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ from those anticipated in these forward-looking statements as a
result of certain factors, including the considerations described below and elsewhere in this RHP. For further
information, please refer to section titled “Forward-Looking Statements” beginning on page 20 of this RHP.

Unless otherwise indicated, the financial information included herein is based on our Restated Financial
Statements included in this RHP. For further information, please refer “Restated Financial Statements” on 192
of this RHP. We have, in this RHP, included various operational and financial performance indicators, some of
which may not be derived from our Restated Financial Statements and may not have been subjected to an audit
or review by our Statutory Auditors. The manner in which such operational and financial performance indicators
are calculated and presented, and the assumptions and estimates used in such calculation, may vary from that
used by other companies in same business as of our Company in India and other jurisdictions. Investors are
accordingly cautioned against placing undue reliance on such information in making an investment decision and
should consult their own advisors and evaluate such information in the context of the Restated Financial
Statements and other information relating to our business and operations included in this RHP.

Materiality

The Risk Factors have been determined on the basis of their materiality. The following factors have been
considered for determining the materiality of Risk Factors:

e  Some events may not be material individually but may be found material collectively;
e  Some events may have material impact qualitatively instead of quantitatively; and
e Some events may not be material at present but may have a material impact in future.

The financial and other related implications of risks concerned, whether quantifiable have been disclosed in the
risk factors mentioned below. However, there are risk factors where the impact may not be quantifiable and hence,
the same has not been disclosed in such risk factors. The numbering of the risk factors has been done to facilitate
ease of reading and reference and does not in any manner indicate the importance of one risk over another.

In this Red Herring Prospectus, any discrepancies in any table between total and sums of the amount listed are
due to rounding off.

In this section, unless the context requires otherwise, any reference to "we", "
Spinners Limited.

us" or "our" refers to Shreedhar

INTERNAL RISK FACTORS

Some of the Equity Shares held by the Promoter, Shreedhar Cotsyn Private Limited, have been pledged with
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the SBICAP Trustee Company Limited.

As on the date of this Red Herring Prospectus, 76,50,000 Equity Shares constituting 48.88 % of our pre-lssue
Equity Share capital on a fully diluted basis, held by one of our Promoters, i.e., Shreedhar Cotsyn Private Limited,
are pledged in favour of SBICAP Trustee Company Limited (in its capacity as the share pledge trustee) (“Pledged
Securities”) pursuant to share pledge agreements dated January 27, 2022 and first supplemental share pledge
agreement dated November 17, 2025 (“Pledge Agreements™). In the event of any default or non-compliance with
the terms of the financing arrangements by the Promoter, the lender may invoke the pledge and dispose of such
pledged Equity Shares. Any such invocation and sale of pledged shares could result in a change in shareholding
pattern, dilution of promoter shareholding and control, and may adversely affect the market price of our Equity
Shares.

Further, invocation of the pledge may also have a negative impact on investor confidence and could adversely
affect our business prospects, financial condition, results of operations and reputation. There can be no assurance
that the Promoter will not default in meeting its obligations under the financing arrangements or that the pledge
will not be invoked in the future.

Our financing agreements contain covenants that limit our flexibility in operating our business and has a
significant debt—equity ratio. Our inability to meet our obligations, including financial and other covenants
under our debt financing arrangements could adversely affect our business, results of operations and financial
condition. Additionally, our Promoters have given personal guarantees in relation to certain financing
arrangements provided to the Company by the lenders which may not continue after the completion of the
Offer.

As on April 30, 2026, our total outstanding indebtedness was X 11,637.79 Lakhs which includes secured and
unsecured borrowings. For details on our borrowings, please refer to chapter titles “Financial Indebtedness”
beginning from page no. 233 of this Red Herring Prospectus. Our debt equity ratio as in Fiscal 2026, Fiscal 2025
and Fiscal 2024 were3.89, 3.21 and 3.67 respectively. Our ability to meet our debt service obligations and repay
our outstanding borrowings will depend primarily on the cash generated by our businesses. Further, our financing
agreements contain certain restrictive covenants that limit our ability to undertake certain types of transactions,
any of which could adversely affect our business and financial condition. We are required to obtain prior approval
from our lenders for, among other things, but not limited to effecting any change in the management/Board of the
Company, declaration of dividend, capital structure of the Company; undertake any new project, implement any
scheme of expansion or acquire fixed assets, enter into borrowing arrangement either secured or unsecured with
any other bank/financial institution/Company or otherwise, formulate any scheme of amalgamation, acquisition,
merger, or reconstruction etc. We have applied to our lenders for No Objection Certificate (NOC) for our proposed
Initial Public issue, for which their NOC is received.

Additionally, our financing agreements are secured by our movable, immovable or intangible assets (whether
existing or future), goods and work-in-progress (whether existing or future) and by personal guarantees of our
Promoter. Such financing agreements enable the lenders to cancel any outstanding commitments, accelerate the
repayment, exercise cross default provisions and enforce their security interests on the occurrence of events of
default such as a breach of financial covenants, failure to obtain the proper consents, failure to perfect security as
specified and such other covenants that are not cured. It is possible that we may not have sufficient funds upon
such an acceleration of our financial obligations to pay the principal amount and interest in full. Further, if we are
forced to issue additional equity to the lenders, ownership interest of the existing shareholders in our Company
will be diluted. It is also possible that future financing agreements may contain similar or more onerous covenants
and may also result in higher interest cost. If any of these events were to occur, our business, results of operations
and financial condition may be adversely affected.

We have in the past entered into related party transactions and may continue to do so in the future.

Our Company has entered into related party transactions with our Promoters, Directors, Promoter group members
in the past. While our Company confirms that all such transactions have been conducted on an arm’s length basis
and are accounted as per AS 18 and are in compliance with the provisions of the Companies Act, 2013 and other

23



applicable laws, however there can be no assurance that we could not have achieved more favourable terms had
such transactions not been entered into with related parties.

We set out below the percentage of the related party transactions in terms of revenue for Fiscal 2026, Fiscal 2025
and Fiscal 2024.

(Rs. In Lakhs)

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Total Revenue 14,654.91 13,442.60 12,635.16
Sales with Related Party 1,266.30 2,501.39 5,518.94
Related party Transactions percentage to the revenue 8.64% 18.61% 43.68%

In FY 2024 and FY 2025, the proportion of sales made to related parties was comparatively higher. This was
mainly because the Company commenced its commercial operations in the second half of FY 2023, and was in
its initial phase of business development during the subsequent financial years.

The holding company is an established star export house, with a wide network of customers and distributors across
the world. The Company leveraged the distribution channels and customer relationships of the holding company.
Additionally, the Company also fulfilled its EPCG export obligations linked to the machinery purchased in
FY2023. Further, the Company was set up to expand the group’s presence in both domestic and international
markets and to promote the export of its own manufactured products in addition to the products procured from
other vendors.

Therefore, in FY2024 and FY2025, a significant portion of sales was made through related parties to help the
company indirectly enter new markets, maintain stable operations, and reduce business risks in the early stage.

Furthermore, it is likely that we may enter into related party transactions in the future. There can be no assurance
that such transactions, individually or in the aggregate, will not have an adverse effect on our financial condition
and results of operations. For details, please refer to the «“ Annexure XXXIX — Related Party Transaction” on page
no. 223 under chapter titled “Restated Financial Statement” on page 192 of this Red Herring Prospectus.

Our business is dependent on our operating facility in Amravati. The loss or shutdown of our facilities could
have a material adverse effect on our business, financial condition and results of operations.

Our facility at Amravati are subject to operating risks, such as shutdowns due to the breakdown or failure of
equipment, power supply or processes, performance below expected levels of output or efficiency, adequate
24tilization rates, obsolescence of equipment, labour disputes, strikes, lockouts, industrial accidents, disruption
by extremist groups, or any other reason, and the need to comply with the directives and regulations of the
Government of India (“Gol”’) and relevant state government authorities. We are heavily reliant on floor workers
at our unit, including those workers who are hired on a daily wage / per piece basis and are not on a fixed payroll.
Our inability to continue to procure such services or any disputes with this group of labour would severely affect
our operations and may cause an under-utilisation of our capacities or a total shut down. Further, there were not
any past instances during financial years ended March 31, 2026, 2025 and 2024.

Our operations involve a significant degree of integration, and our results of operations are dependent on the
successful operation of each facility. Although we take precautions to minimize the risk of any significant
operational problems at our facilities, our business, financial condition, results of operations and prospects may
be adversely affected by any disruption of operations at our facilities.

We generate a substantial portion of revenue from Maharashtra. Any adverse developments affecting our
operations in the Maharashtra could have an adverse impact on our revenue and results of operations

Our revenue from operations is concentrated in the region of Maharashtra contributing a substantial portion. We
have generated for the Fiscal 2026, 2025 and 2024 90.20 %, 87.24 % and 86.34 % of the Total Revenue from
operations respectively.
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Any adverse developments affecting our operations in the state of Maharashtra such as changes in state-specific
regulations, introduction of new levies, disruptions in logistics networks, political or social unrest, natural
calamities, or weakening of economic conditions — could materially disrupt our business activities and supply
chains in those regions. Further, there were not any past instances during financial years ended March 31, 2026,
2025 and 2024.

Although we are gradually expanding our operations and customer base across multiple states to diversify our
geographical concentration, there can be no assurance that such initiatives will sufficiently reduce our dependence
on a few key states. Any material adverse impact on our operations in these states could result in reduced sales,
profitability, and market share, and may materially and adversely affect our business, results of operations,
financial condition and cash flows.

We generally do business with our customers on purchase order basis and do not enter into long term contracts
with them. Our inability to maintain relationships with our customers could have an adverse effect on our
business, prospects, results of operations and financial condition.

Our business is dependent on our continuing relationships with our customers. Our Company neither have any
long-term contract with any of customers nor have any marketing tie up for our products as our sales are primarily
conducted through individual purchase orders that set out terms, volumes and delivery schedules. The absence of
long-term commitments exposes us to the risk of customer retention and creates uncertainty in production
planning. If one or more of our key customers reduce their orders, cease to source from us, or are unable to perform
their obligations due to financial distress, insolvency, business restructuring, regulatory actions, or shifts in
procurement policies, our revenue and profitability could be materially impacted. Further, for the year ended
March 31, 2026, 2025 and 2024, our Promoter and holding company, Shreedhar Cotsyn Private Limited, has been
one of the customers of the Company and has contributed a significant portion of our revenue. The revenue
generated from Shreedhar Cotsyn Private Limited contributed 8.64%, 18.61% and 43.68% of the total revenue,
respectively. Such transactions are carried out in the ordinary course of business and on an arm’s length basis.

We believe that we have maintained good and long-term relationships with our customers. However, there can be
no assurance that we will be successful in maintaining such relationships or increasing the number of such
relationships. If we are not able to maintain existing relationships with our current customers or if we are not able
to develop new relationships, including if we are not able to deliver our products on a timely basis or issue services
that meet the needs of the customers, the number of customers could decline in the future and as a result, our
business, prospects, results of operations and financial condition could be adversely affected in the future.
Although we have not experienced a material loss of a key customer in last 3 Fiscals, we cannot assure you that
we will be able to retain our existing customers, secure equivalent replacement customers on comparable terms,
or continue to maintain the current level of revenues.

Our top ten customers contribute to a substantial portion of our revenues for the year ended March 31, 2026,
March 31, 2025 and March 31, 2024. The table below sets forth details of revenue generated from our largest
customer, top 5 customers and top 10 customers for our products for the Financial Year 2026, 2025 and 2024 of
our revenue from operations.

(R in Lakhs)

Period Revenue | % Revenue % Revenue %

from Contribution | from Top | Contribution | from Top | Contribution

Largest of largest | 5 of top 5 to | 10 of top 10 to

Customer | customer to | Customers | revenue Customers | revenue

R in | revenue R in | from R in | from

Lakhs) from Lakhs) operations Lakhs) operations

operations

Fiscal 2026 2,240.28 16.16% 7,840.53 56.56% | 11,298.15 81.51%
Fiscal 2025 2,501.39 18.63% 8,080.32 60.18% | 10,717.62 79.82%
Fiscal 2024 5,518.94 43.75% 9,706.82 76.95% | 11,463.02 90.88%

However, the composition and revenue generated from these customers might change as we continue to add new
customers in normal course of business. Any decline in our quality standards, growing competition and any change
in the demand for our products by these customers may adversely affect our ability to retain them. Also, any delay
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or default in payment by these customers may adversely affect our business, financial condition and results of
operations. We cannot assure that we shall generate the same quantum of business, or any business at all, from
these customers, and loss of business from one or more of them may adversely affect our revenues and
profitability.

We are dependent upon limited suppliers for the raw material requirements of our business. Further, we do
not have definitive agreements or fixed terms of trade with most of our suppliers. Additionally, our Company
relies on suppliers located in certain states in India for procurement of raw materials. Failure to successfully
leverage our relationships with existing suppliers or to identify new suppliers could adversely affect our
business operations.

Cotton bales are the principal raw material used in our manufacturing operations and constitute the single largest
component of our production costs. Our ability to remain cost competitive and operationally efficient is closely
linked to the procurement of cotton bales in adequate quantities, of consistent quality, and at commercially viable
terms. Our factory is located within major cotton growing area of Maharashtra and hence, we procure cotton bales
from local vendors, Cotton Corporation of India and traders for our spinning unit, which helps reduce
transportation costs, shorten lead times, and support timely production. The Company’s raw material requirements
are largely met through procurement from Maharashtra; As on March 31, 2026, March 31, 2025 and March 31,
2024, it contributes 98.15%, 94.88% and 94.34% of the total purchases respectively. Any constraints or adverse
developments in these regions could affect the availability or pricing of raw materials and may have an adverse
effect on the Company’s business and results of operations. Over the years, we have built relationships with a
network of reliable suppliers; during the last three Fiscals, we procured cotton bales from more than 10 Suppliers
and top 10 suppliers contribute 82.06%, 91.05 % and 71.51% of the total purchase during Fiscals 2026, 2025 and
2024, respectively.

Further, the Company has entered into Related Party Transactions with its Holding Company, Shreedhar Cotsyn
Private Limited (SCPL), which acts as one of the suppliers of the Company. As on March 31, 2026, March 31,
2025 and March 31, 2024, the issuer company procured from SCPL which contributes 1.03%, 4.99% and 17.94
% of the total purchases respectively. Such transactions are carried out in the ordinary course of business and on
an arm’s length basis. For more details, please see “Restated Financial Information — Annexure XXXIX:
Statement of Related Parties & Transactions” on page 223 of the RHP.

The above concentration of suppliers exposes us to supply-side risks in the event of any disruption due to financial
distress, insolvency, logistical bottlenecks, weather disruptions, or regulatory actions affecting these suppliers.
We typically procure raw materials on the basis of short-term arrangements or purchase orders and do not enter
into long-term supply contracts. While this approach provides flexibility, it limits stability in terms of pricing and
assured volumes. Further, cotton prices are inherently volatile and are influenced by multiple factors such as
agricultural yield, Minimum Support Prices (MSP), government procurement policies, export-import regulations,
and global commodity markets. Sharp price fluctuations during the off-season, or changes in government policy,
could lead to increased procurement costs and margin pressures.

To mitigate these risks, we strategically maintain a buffer stock of cotton bales during the peak harvest season
(October to March), when availability is higher and prices are comparatively favourable. These stocks are stored
at our manufacturing facility in designated storage facilities. While this strategy allows us to secure raw material
at optimal prices, and ensure continuity of operations, it also involves certain inherent risks, including inaccurate
demand forecasting, higher carrying costs, potential deterioration in cotton quality, or obsolescence during
storage. Further, from a pricing perspective, to effectively hedge our cotton position, we try and maintain a
consistent cotton inventory system for our spinning unit. Our raw material inventory usually c