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SECTION I - 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 assigned below. References to any legislations, statutes,
rules, regulations, guidelines and policies will, unless the context otherwise requires, be deemed to include all
amendments, modifications and replacements notified thereto, as of the date of this Red Herring Prospectus, and any
reference to a statutory provision shall include any subordinate legislation made from time to time under that provision.
In case of any inconsistency between the definitions given below and the definitions contained in the General Information
Document (as defined below), the definitions given below shall prevail.

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

EXITS

The terms not defined herein but used in “Objects of the Offer”, “History and Certain Corporate Matters”, “Financial
Indebtedness”, “Basis for Offer Price”, “Statement of Special Tax Benefits”, “Industry Overview”, “Key Regulations
and Policies”, “Financial Information”, “Outstanding Litigation and Material Developments” “Offer Procedure” and
“Description of Equity Shares and Terms of Articles of Association”, on pages 91, 172, 285, 104, 109,114, 161, 204,291,

332 and 370 respectively, will have the meaning ascribed to such terms in those respective sections.

General Terms

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

“We”, “us” and “our” Unless the context otherwise indicates or implies, refers to our Company together

13 G,

you”, “your” or “yours” Prospective investors in this Offer.

Company Related Terms

Term Description
“Addendum” The Addendum dated May 30, 2025, to the draft red herring prospectus dated April 14, 2025,
filed by our Company with BSE
“Articles of Aurticles of association of our Company, as amended from time to time
Association / Articles
/ AoA”
Audit Committee The audit committee of our Company, constituted in accordance with the applicable

provisions of the Companies Act, 2013 and the Listing Regulations. For more details see “Our
Management — Corporate Governance” on page 181

Auditors / Statutory
Auditors
Bankers
company
Board / Board of
Directors

to our

“Chairman”

Chief Financial
Officer / CFO

CIN

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

ICICI Bank Limited, HDFC Bank Limited, Kotak Mahindra Bank Limited, Indusind Bank,
Union Bank of India, CSB Bank Limited and Deutsche Bank

Board of Directors of our Company, as constituted from time to time or any duly constituted
committee thereof. For details see “Our Management — Board of Directors” on page 176
The chairman of our Company, being, Bhimji Nanji Patel.

Chief Financial Officer of our Company, namely Ashish Manubhai Mandaliya. For details,
see “Our Management — Key Managerial Personnel” on page 192

Corporate Identification Number being U15490MH2022PLC375025



Term
Companies Act

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

Social

CSR

Equity Shares

Equity Shareholders/
Shareholders
Executive Director(s)

Face Value
Group Companies

HUF

IFRS

Ind AS
Indian GAAP
Independent
Director(s)

IPO Committee

ISIN

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

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

Non — Executive
Director(s)

Description
The Companies Act, 2013 and amendments thereto. The Companies Act, 1956, to the extent
of such provisions that are in force
The company secretary and compliance officer of our Company, namely Kalpesh Himmatram
Ramina. For details, see “Our Management — Key Managerial Personnel” on page 192

The Corporate Social Responsibility committee of our Company. For details see “QOur
Management — Corporate Governance” on page 181

Director’s Identification Number

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

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

Persons/ Entities holding Equity Shares in our Company

Executive director(s) on our Board. For further details of the Executive Director, see “Qur
Management” on page 176

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

Companies with which there have been related party transactions, during the last three
financial years, as covered under the applicable accounting standards and other companies as
considered material by the Board in accordance with the Materiality Policy. For details see
“Group Companies” on page 199

Hindu Undivided Family

International Finance and Reporting Standards

Indian Accounting Standards

Generally Accepted Accounting Principles of India

The Non-Executive, Independent Director(s) on our Board appointed as per the Companies
Act, 2013 and the Listing Regulations. For details of our Independent Directors, see “Our
Management-Board of Directors” on page 176

The TPO Committee of our Board. For details see “Our Management — Corporate
Governance” on page 181

International Securities Identification Number being INEOLCG01010

Key Managerial Personnels of our Company. For details see “Our Management — Key
Managerial Personnel” on page 192

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

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

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

Monitoring Agency being Acuite Ratings and Research Limited

Monitoring Agency Agreement dated July 2, 2025 executed between the Company and the
Monitoring Agency.

The Nomination and Remuneration Committee of our Company. For details see “Our
Management — Corporate Governance” on page 181

A Director, not being an Executive Director. For further details of the Non- Executive
Director, see “Our Management — Board of Directors” on page 176



Term
Promoter(s)/
Individual
Promoter(s)
Promoter Group

Registered Office

Registrar of
Companies / RoC
Audited Restated
Financial Statements/
Restated  Financial
Information/ Restated
Financial

Statements”

Senior Management
Shareholder(s)
Selling Shareholders

Subscribers to MOA
Stakeholders
Relationship
Committee
Subsidiaries
Technopak

“Technopak Report”
or “Industry Report”

Whole Time
Director(s)
Warehouses

Wilful Defaulter(s) or
a Fraudulent
Borrower

Description
The Promoters of our Company namely, Bhimji Nanji Patel and Kunal Bhimji Patel. For
details see in “QOur Promoter and Promoter Group” on page 195

Such persons and entities constituting the promoter group of our Company, pursuant to
Regulation 2(1)(pp) of the SEBI ICDR Regulations and as disclosed in “Qur Promoter and
Promoter Group” on page 195

2403, 24th Floor, Signature, Suresh Sawant Road, Off. Veera Desai Road, Andheri (West),
Mumbai — 400 053, Maharashtra, India.

Registrar of Companies, Maharashtra at Mumbai. For further information, see “General
Information” on page 63

The restated financial statements of our Company, comprising of restated statement of assets
and liabilities as at for the financial years ended March 31, 2025, March 31, 2024 and March
31, 2023, the restated statement of profit and loss, the restated statement of cash flows for the
financial years ended March 31, 2025, March 31, 2024 and March 31, 2023 and the
Significant Accounting Policies and other explanatory information Prepared in accordance
with Section 26 of Part I of Chapter III of the Companies Act, 2013, the SEBI ICDR
Regulations, as amended and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the ICAI as amended from time to time. and included in “Financial
Information” on page 204.

Senior Management of our Company. For details see “Qur Management” on page 176
Shareholders of our Company, from time to time

The selling shareholders to the Offer being Deven Mahendrakumar Shah and Rhetan Estate
Private Limited.

Initial Subscribers to MOA.

The Stakeholders’ Relationship Committee of our Company. For details see described in “Our
Management — Corporate Governance” on page 181

As on the date of this Red Herring Prospectus, our Company does not have any Subsidiary.
Industry Report provider being Technopak Advisors Private Limited

Company commissioned Technopak Report titled “Industry Report on Wine and Spirits
Market in India” dated June 30, 2025

Bhimji Nanji Patel being the Chairman and Whole Time Director of our Company. For details
see “Our Management — Board of Directors” on page 176

Our Company has 6 warehouses as mentioned below:

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

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

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

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

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

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

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



Offer Related Terms

Term
Abridged Prospectus

Acknowledgement
Slip

Allot /Allotted/
Allotment of Equity
Shares

Allotment Advice

Allottee
Anchor Investor(s)

Anchor Investor
Allocation Price

Anchor Investor
Application Form

Anchor Investor
Bid/Issue Period or
Anchor Investor
Bidding Date

Anchor Investor Issue
Price

Anchor Investor Pay-
In Date

Anchor
Portion

Investor

Applicant/ Investor

Application

Application Amount

Application Form

Application
Supported by Blocked
Amount / ASBA

ASBA Account

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

Note or advice or intimation of Allotment sent to the Bidders who have been or are to be
Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated
Stock Exchange

A successful Bidder to whom the Equity Shares are Allotted

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

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

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

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

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

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

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

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

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

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

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

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

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

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



Term

ASBA Bidders
ASBA Form

ASBA  Application
Location(s)/
Specified Cities
Banker(s) to the Offer
Bankers to the Offer

Agreement
Basis of Allotment

Bid

Bid Amount

Bidding Centres

Bid cum Application
Form
Bid Lot

Bid/Offer
Date

Closing

Bid/ Offer Opening
Date

Description
account maintained by a Individual Investor linked to a UPI ID, which will be blocked by the
SCSB upon acceptance of the UPI Mandate Request in relation to a Bid by a Individual
Investor Bidding through the UPT Mechanism
All Bidders except Anchor Investors
An application form, whether physical or electronic, used by ASBA Bidders to submit Bids
which will be considered as the application for Allotment in terms of the Red Herring
Prospectus and the Prospectus
Such branches of the SCSBs which shall collect the Application Forms used by the Applicants
applying through the ASBA process and a list of which is available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other
website as may be prescribed by SEBI from time to time.
Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Bank and Public Offer
Account Bank(s), as the case may be.
Agreement dated July 07, 2025 entered into amongst the Company, Book Running Lead
Manager, the Registrar and the Bankers to the Offer
Basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as
described in “Offer Procedure” on page 332.
An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to submission of the Anchor Investor Application Form, to subscribe to or
purchase the Equity Shares at a price within the Price Band, including all revisions and
modifications thereto as permitted under the SEBI ICDR Regulations.

The term “Bidding” shall be construed accordingly.

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case
of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shares
Bid for by such Individual Bidder and mentioned in the Bid cum Application Form and
payable by the Bidder or blocked in the ASBA Account of the Bidder, as the case may be,
upon submission of the Bid in the Offer.

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs
Anchor Investor Application Form or the ASBA Form, as the context requires

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

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, which shall be notified in all editions of
Financial Express (a widely circulated English national daily newspaper), all editions of
Jansatta (a widely circulated Hindi national daily newspaper) and all editions of Pratahkal (a
widely circulated Marathi daily newspaper, Marathi being the regional language of
Maharashtra, where our Registered and Corporate Office is located), and in case of any
revision, the extended Bid/Issue Closing Date shall also be widely disseminated by
notification to the Stock Exchange by issuing a press release and also by indicating the change
on the website of the BRLM and at the terminals of the Members of the Syndicate and by
intimation to the Designated Intermediaries and Sponsor Bank(s), as required under the SEBI
ICDR Regulations.

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

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, which shall be notified in all editions of
Financial Express (a widely circulated English national daily newspaper), all editions of
Jansatta (a widely circulated Hindi national daily newspaper) and all editions of Pratahkal (a
widely circulated Marathi daily newspaper, Marathi being the regional language of
Mabharashtra, where our Registered and Corporate Office is located), and in case of any
revision, the extended Bid/ Issue Period also be widely disseminated by notification to the
Stock Exchange by issuing a press release and also by indicating the change on the website
of the BRLM and at the terminals of the Members of the Syndicate and by intimation to the
Designated Intermediaries and Sponsor Bank(s), as required under the SEBI ICDR
Regulations.


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

Term
Bid/ Issue Period

Bidder / Applicant

Bidding Centres

Book
Process
Book Running Lead
Manager” or
“BRLM”

Broker Centre

Building

BSE SME

Business Day

CAN or Confirmation
of Allocation Note
Cap Price

Client ID
Collection Centres

Collecting Depository
Participant or CDP

Controlling Branches
of SCBs

Cut-off Price

Cut-Off Time

Demographic Details

Depository/
Depositories
Depository
Participant/ DP

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

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

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

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

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

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

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

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

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

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

The higher end of the Price Band, i.e. X [®] per Equity Share, above which the Offer Price and
the Anchor Investor Offer Price will not be finalised and above which no Bids will be
accepted. The Cap Price shall be at least 105% of the Floor Price and less than or equal to
120% of the Floor Price.

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

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

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

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

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

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

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

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

A depository participant as defined under the Depositories Act, 1996



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

Term

Designated
Locations

Designated

Designated

CDP

Date

Intermediaries

Designated
Locations

Designated
Branches

Designated
Exchange

RTA

SCSB

Stock

Draft Red Herring
Prospectus or DRHP

Eligible FPIs

Eligible NRIs

Electronic Transfer of

Funds

Escrow Account(s)

Escrow
Bank(s)

FII/

Collection

Foreign

Institutional Investors
First Bidder

Fraudulent Borrower

Fugitive
Offender

Economic

Description

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

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

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

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

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

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

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

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

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

FPIs that are eligible to participate in the Offer in terms of applicable law and from such
jurisdictions outside India where it is not unlawful to make an offer/ invitation under the Offer
and in relation to whom the Bid cum Application Form and the Red Herring Prospectus
constitutes an invitation to purchase the Equity Shares offered thereby.

NRI(s) eligible to invest under the relevant provisions of the FEMA Rules, on a non-
repatriation basis, from jurisdictions outside India where it is not unlawful to make an offer
or invitation under the Offer and in relation to whom the Bid cum Application Form and the
Red Herring Prospectus will constitute an invitation to purchase the Equity Shares

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

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

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

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

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

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

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


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

Term
Floor Price

Fresh Issue

Foreign Venture
Capital Fund
FPI/ Foreign Portfolio

Investors

General Information
Document or GID

Gross Proceeds
IPO

KPI

Listing Agreement
Market Maker
Market
Agreement

Maker

Market Maker
Reservation Portion
Mobile App(s)

Mutual Fund

Mutual Fund Portion

Net Proceeds

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

Non-Resident or NR

Description
The lower end of the Price Band, i.e. X [ @] subject to any revision(s) thereto, at or above which
the Offer Price and the Anchor Investor Offer Price will be finalised and below which no Bids,
will be accepted
The fresh issue component of the Offer comprising of an issuance of up to 47,91,200 Equity
Shares of face value X 10 each at X [e] per Equity Share (including a premium of X [e] per
Equity Share) aggregating up to X [e] lakhs by our Company.
Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign Venture
Capital Investor) Regulations, 2000.
A Foreign Portfolio Investor who has been registered pursuant to the Securities and Exchange
Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that any FII who
holds a valid certificate of registration shall be deemed to be a foreign portfolio investor till
the expiry of the block of three years for which fees have been paid as per the SEBI (Foreign
Institutional Investors) Regulations, 1995, as amended
The General Information Document for investing in public offers, prepared and issued in
accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17,
2020 and the UPI Circulars, as amended from time to time. The General Information
Document shall be available on the websites of the Stock Exchange and the BRLM
The Offer proceeds from the Fresh Issue
Initial Public Offering
Key Performance Indicators
The Equity Listing Agreement to be signed between our Company and the BSE Limited.
Market Maker to the Offer, being Bhansali Value Creations Private Limited
The agreement dated June 9, 2025 entered amongst our Company, the Selling Shareholders
and the Registrar to the Offer in relation to the Offer along with Supplementary deed dated
July 7, 2025
The Reserved portion of upto 4,17,600 Equity shares of X 10 each at an Issue Price of X [@]
aggregating to X [e] for Designated Market Maker in the Public Offer of our Company.
The mobile applications listed on the website of  SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
or such other website as may be updated from time to time, which may be used by Ils to
submit Bids using the UPI Mechanism
Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996
Up to 5% of the Net QIB Portion, or 54,000 Equity Shares, which shall be available for
allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids being received
at or above the Offer Price
The Gross Proceeds less our Company’s share of the Offer-related expenses applicable to the
Fresh Issue. For further details about use of the Net Proceeds and the Offer related expenses,
see “Objects of the Offer” on page 91
QIB Portion, less the number of Equity Shares Allotted to the Anchor Investors
All Bidders, that are not QIBs or Individual Bidders and who have Bid for Equity Shares for
an amount of more than X 0.20 million (but not including NRIs other than Eligible NRIs)

The portion of the Offer being not less than 15% of the Net Offer comprising of §,06,400
Equity Shares which shall be available for allocation to NIIs in accordance with the SEBI
ICDR Regulations, to Non-Institutional Bidders, subject to valid Bids being received at or
above the Offer Price.

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

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a)
or (b), may be allocated to applicants in the other sub-category of non-institutional investors.

A person resident outside India, as defined under FEMA

8


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

Term
NPCI
OCB
Offer
Offer Agreement

Offer document
Offer for Sale

Offer Price

Offered Shares

Other Investors

Person / Persons

Price Band

Pricing Date
Prospectus

Public Offer Account
Bank(s)

Public Offer
Account(s)

QIB Portion

Description
NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all retail
payments in India. It has been set up with the guidance and support of the Reserve Bank of
India (RBI) and Indian Banks Association (IBA).
Overseas Corporate Body
The initial public offer of up to 57,91,200 Equity Shares of Face Value of * 10 each (“Equity
Shares”) of our Company for cash at a price of X [®] per Equity Share (including a share
premium of X [®] per Equity Share) aggregating up to X [e] lakhs comprising a Fresh Issue of
up to 47,91,200 Equity shares of face value X 10 each aggregating up to X [e] lakhs by our
company and Offer for Sale of up to 10,00,000 Equity shares aggregating up to X [e] lakhs
comprising offer for sale of up to 5,45,600 Equity shares by Deven Mahendrakumar Shah
aggregating to X [e] lakhs and up to 4,54,400 Equity shares by Rhetan Estate Private Limited
aggregating to X [e] lakhs.
The agreement dated April 10, 2025 amongst our Company, the Selling Shareholders and the
BRLM, pursuant to the SEBI ICDR Regulations, based on which certain arrangements are
agreed to in relation to the Offer
Includes Draft Red Herring Prospectus, Red Herring Prospectus and Prospectus to be filed
with Registrar of Companies.
The offer for sale of up to 10,00,000 Equity Shares of face value X 10 each aggregating up to
X [@] lakhs by the Selling Shareholders in the Offer
T [e®] per Equity Share, being the final price within the Price Band, at which the Equity Shares
will be Allotted to successful Bidders other than Anchor Investors. Equity Shares will be
Allotted to Anchor Investors at the Anchor Investor Offer Price in terms of the Red Herring
Prospectus.

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

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

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

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

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

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company in
consultation with the Book Running Lead Manager, and will be advertised in all editions of
English national daily newspaper, Financial Express, all editions of Hindi national daily
newspaper, Jansatta and all editions of the Marathi daily newspaper Pratahkal (Marathi being
the regional language of Maharashtra, where our Registered and Corporate Office is located),
each with a wide circulation, at least two Working Days prior to the Bid/Offer Opening Date,
with the relevant financial ratios calculated at the Floor price and at the Cap Price, and shall
be available to the Stock Exchange for the purpose of uploading on their respective websites
The date on which our Company in consultation with the BRLM, will finalise the Offer Price
The prospectus to be filed with the RoC, in accordance with the Companies Act, 2013 and the
SEBI ICDR Regulations containing, amongst other things, the Offer Price that is determined
at the end of the Book Building Process, the size of the Offer and certain other information,
including any addenda or corrigenda thereto

The banks which are clearing members and registered with SEBI under the BTI Regulations,
with whom the Public Offer Account(s) will be opened for collection of Bid Amounts from
Escrow Account(s) and ASBA Accounts on the Designated Date, in this case being Kotak
Mahindra Bank Limited.

Bank account to be opened in accordance with the provisions of the Companies Act, 2013,
with the Public Offer Account Bank(s) to receive money from the Escrow Accounts and from
the ASBA Accounts on the Designated Date.

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of
the Offer, consisting of 26,85,600 Equity Shares which shall be allocated to QIBs, including
the Anchor Investors (which allocation shall be on a discretionary basis, as determined by our
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Term

Qualified Institutional
Buyers or QIBs

QIB  Bid/  Offer
Closing Date

Red Herring
Prospectus or RHP

Refund Account(s)

Refund Bank(s)

Registered Broker

Registrar Agreement

Registrar and Share
Transfer Agents or
RTAs

Registrar, or Registrar
to the Offer
Regulations

Resident Indian
Reserved Category/
Categories

Individual Bidders or
IB(s) or Individual
Investors or I1(s)
Individual  Investor
Portion

Revision Form

SEBI SCORES

SME

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

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

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

The portion of the Offer being not less than 35% of the Net Offer consisting of 18,81,600
Equity Shares which shall be available for allocation to Individual Bidders in accordance with
the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price
Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount

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

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

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

Small and medium sized enterprises

SME Platform of BSE Limited i.e. BSE SME

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

10
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Term

Specified Locations

Share Escrow Agent

Share
Agreement

Escrow

Sponsor Bank(s)

Stock Exchange
Syndicate Agreement

Syndicate or members
of the Syndicate

TRS / Transaction
Registration Slip
Underwriters
Underwriting
Agreement

UPI

UPI Bidders

UPI Circulars

Description
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlId=40,
or such other website as may be prescribed by SEBI from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on the SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPI Mechanism is provided as
Annexure ‘A’ to the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July
26, 2019. The said list 1is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43,
as updated from time to time.

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

Escrow agent to be appointed pursuant to the Share Escrow Agreement, namely MUFG Intime
India Private Limited.

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

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

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

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

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

Underwriter to the Offer being Marwadi Chandarana Intermediaries Brokers Private Limited.
The agreement dated June 9, 2025 entered into amongst the Underwriter and our Company
on or after the Pricing Date, but prior to filing of the Prospectus

Unified Payments Interface, which is an instant payment mechanism developed by NPCI
Collectively, individual investors applying as IBs in the Individual Investor Portion, and
individuals applying as Non-Institutional Investors with a Bid Amount of up to ¥ 0.50 million
in the Non-Institutional Portion and Bidding under the UPI Mechanism through ASBA
Form(s) submitted with Syndicate Members, Registered Brokers, Collecting Depository
Participants and Registrar and Share Transfer Agents.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all
individual investors applying in public issues where the application amount is up to X 0.50
million shall use UPI and shall provide their UPI ID in the bid-cum-application form
submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized stock
exchange (whose name is mentioned on the website of the stock exchange as eligible for such
activity), (iii) a depository participant (whose name is mentioned on the website of the stock
exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such activity).
Collectively, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November
1, 2018, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019,
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular
number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular
number SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular number
SEBI/HO/CFD/DIL2/OW/P/2021/2481/1/M dated March 16, 2021, SEBI circular number

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

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI ICDR Master Circular no.
SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024, the RTA Master Circular
and SEBI master circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024
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Term

UPI ID
UPI Mandate Request

UPI Mechanism

UPI PIN
Wilful Defaulter
Working Day

Technical Terms

Term
CAGR
RTD
GDP
FDI
UsS
GVA
CPI
MYEA
WPI
FCNR
FY
CSO
IMF
G-sec
EPFO
ESI
CSO
MOU
TFA
GST
ASSOCHAM
DIPP
PSUs
PMA
SEZ
INR

Industry Related Terms

Term
BAC
BII
BIO
CAGR

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

Description

Compounding Annual Growth Rate
Ready to Drink Beverages

Gross Domestic Product

Foreign Direct Investment

United States

Gross Value Addition

Consumer Price Index

Mid-Year Economic Analysis
Wholesale Price Index

Foreign Currency Non-Resident
Financial Year

Central Statistics Office’s

International Monetary Fund
Government Securities

Employees’ Provident Fund Organisation
Employee State Insurance

Central Statistics Office’s

Memorandum of Understanding

Trade Facilitation Agreement

Goods & Services Tax

Associated Chambers of Commerce of India
Department of Industries Policy and Promotion
Private Sector Units

Preferential Market Access

Special Economic Zone

Indian Rupee Rates

Description

Blood Alcohol Concentration
Bottled in India

Bottled in Origin

Compound Annual Growth Rate

12



Term Description

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

Crs Crores

CYy Calendar Year

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

EIU Economist Intelligence Unit

FLFPR Female Labour Force Participation Rate
FTAs Free Trade Agreements

FY Fiscal Year

GDP Gross Domestic Product

GI Geographical Indications

GNI Gross National Income

GST Goods & Services Tax

HS Harmonized System

IMF International Monetary Fund

IMFL Indian Made Foreign Liquor

INR Indian Rupee

LDA Legal Drinking Age

Mn Million

MOSPI Ministry of Statistics and Programme Implementation
MRP Maximum Retail Price

PFCE Private Final Consumption Expenditure
PLFS Periodic Labour Force Survey

PPP Purchasing Power Parity

RBI Reserve Bank of India

RTDs Ready to Drinks

UK United Kingdom

USA United States of America

USD United States Dollar

UTs Union Territories

WHO World Health Organisation

WIPO World Intellectual Property Organization
Yrs. Years

Conventional and General Terms or Abbreviations

Term Description

Alc Account

AGM Annual general meeting

AIF An alternative investment fund as defined in and registered with SEBI under the SEBI AIF
Regulations

B2B Business-to-Business

BSE BSE Limited

CAGR Compounded Annual Growth Rate

Calendar Year /year =~ Unless the context otherwise requires, shall refer to the twelve-month period ending
December 31

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956 = Companies Act, 1956, and the rules, regulations, notifications, modifications and
clarifications made thereunder, as the context requires
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Term
Companies Act, 2013
/ Companies Act
Consolidated
Policy
Contract Labour Act
CSR
Demat
Depositories Act
Depository /
Depositories
DIN
DPID
DP / Depository
Participant
DPIIT

FDI

EBITDA
EGM
EPS
EUR
FAQs
FCNR
FDI
FDI
Consolidated
Policy

Circular or
FDI

FEMA
FEMA Regulations

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

FI

FPI(s)

FVCI

FVCI Regulations
Fugitive  Economic
Offender

GDP

Central Government /
Gol

GST

HUF

IT Act

I.T. Act

ICAI

IFRS

Ind AS

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

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

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

Earnings before interest, tax, depreciation and amortisation

Extraordinary general meeting

Earnings per share

Euro

Frequently asked questions

Foreign currency non-resident account

Foreign direct investment

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

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

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

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

Financial institutions

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

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

Gross domestic product

Government of India

Goods and service tax

Hindu undivided family

The Information Technology Act, 2000

The Income Tax Act, 1961

The Institute of Chartered Accountants of India

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

1PO
IRDAI

IT

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

NCLT

NEFT
Negotiable
Instruments Act
Non-Resident
NPCI

NRE Account

NRI/
Indian

Non-Resident

NRO Account

NSDL

NSE

OCB/ Overseas
Corporate Body

p.a.
P/E Ratio

PAN

PAT

R&D

RBI
Regulation S
RONW

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

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

A person resident outside India, as defined under FEMA

National payments corporation of India

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

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

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

National Securities Deposit Limited

National Stock Exchange of India Limited

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

Per annum

Price/earnings ratio

Permanent account number allotted under the I.T. Act

Profit After Tax

Research and development

Reserve Bank of India

Regulation S under the U.S. Securities Act

Return on net worth

Indian Rupees

Real time gross settlement

SEBI Complaints Redress System

Securities Contracts (Regulation) Act, 1956

Securities Contracts (Regulation) Rules, 1957
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Term
SEBI
SEBI Act
SEBI AIF
Regulations
SEBI BTI
Regulations
SEBI FPI
Regulations
SEBI FVCI
Regulations
SEBI ICDR
Regulations
SEBI Insider Trading
Regulations
SEBI Listing
Regulations
SEBI Merchant

Bankers Regulations
SEBI Mutual Funds
Regulations
SEBI
Regulations
SEBI
Regulations
SEBI
Regulations

Takeover
SBEB
VCF

Specified Securities
State Government
Stock Exchange
STT

TAN

TDS

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

VCFs

Wilful Defaulter or
Fraudulent Borrower

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

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

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

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

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

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

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

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

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

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

Equity shares and/or convertible securities

Government of a state of India

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

Tax deduction account number

Tax deducted at source

United States Securities Act of 1933, as amended

Generally Accepted Accounting Principles in the United States of America

The United States of America

United States Dollars

Value added tax

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

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

Certain Conventions

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

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

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

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

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

Unless indicated or the context requires otherwise, the financial information and financial ratios in this Red Herring
Prospectus are derived from our Restated Financial Information. The Restated Financial Information included in
this Red Herring Prospectus comprise the restated statement of assets and liabilities as financial years ended March
31, 2025, March 31, 2024 and March 31, 2023, the restated statements of profit and loss and the restated cash flow
statement for the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023, the summary statement
of significant accounting policies, and other explanatory information, together with the annexures and the notes
thereto, prepared in accordance with Section 26 of Part I of Chapter III of the Companies Act, 2013, the SEBI ICDR
Regulations, as amended and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
ICAL See “Summary of the Offer Document” and “Financial Information” on pages 22 and 204, respectively.

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

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

Certain figures contained in this Red Herring Prospectus, including financial information, have been subject to
rounding adjustments. All decimals, including percentages, have been rounded off to two decimal points. In certain
instances, (i) the sum or percentage change of such numbers may not conform exactly to the total figure given; and
(i1) the sum of the numbers in a column or row in certain tables may not conform exactly to the total figure given
for that column or row. However, where any figures that may have been sourced from third-party industry sources
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are rounded off to other than two decimal points in their respective sources, such figures appear in this Red Herring
Prospectus as rounded off to such number of decimal points as provided in their respective sources.

Unless otherwise indicated, any percentage amounts, as set forth in this Red Herring Prospectus, including in the
sections titled “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” beginning on page 30, 142 and 274 respectively, have been calculated on the basis of
the Restated Financial Statements of our Company included in this Red Herring Prospectus.

Currency and Units of Presentation

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

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

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

Exchange Rates

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

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the
Rupee and the other currencies used in the Red Herring Prospectus:

(in %)
Gy Exchange rate
March 31, 2025 March 31, 2024 March 31, 2023
USD 85.58 83.36 82.21

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

Industry and market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in, contained in this
Red Herring Prospectus is derived from the Industry Report on Wine and Spirits Market in India (“Technopak
Report”) on June 30, 2025 which has been exclusively commissioned and paid for by our Company, for the purpose
of understanding the industry in connection with this Offer, since no report is publicly available which provides a
comprehensive industry analysis, particularly for our Company’s services, that may be similar to the Technopak
Report. This Red Herring Prospectus contains certain data and statistics from the Technopak Report, which is
available on the website of our Company at www.monikaalcobev.com.

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

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

The Technopak Report is subject to the following disclaimer:

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

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

For details of risks in relation to Technopak Report, see “Risk Factors — This Red Herring Prospectus contains
information from an industry report which we have paid for and commissioned from Technopak Advisors Private
Limited, appointed by our Company exclusively for the purpose of the Offer. Technopak Advisors Private Limited is
an independent third-party entity and is not related to the Company, its Promoters or Directors in any manner
whatsoever. There can be no assurance that such third party statistical, financial and other industry information is
either complete or accurate.” on page 43 . Accordingly, no investment decision should be made solely on the basis
of such information.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” beginning on page 104 includes information

relating to our peer group companies. Such information has been derived from publicly available sources specified
herein. Accordingly, no investment decision should be made solely on the basis of such information.
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FORWARD LOOKING STATEMENTS

This Red Herring Prospectus contains certain statements which are not statements of historical facts and may be
described as “forward-looking statements”. These forward-looking statements generally can be identified by

EEINNTS 9 ¢ LR T CEINT3 CEIN3

words or phrases such as “aim”, “anticipate”, ‘are likely’, “believe”, “continue”, “expect”, “estimate”, “intend”,

CEINT3 EEINT3 CEINT3 CLINT3 EEINT3 LR I3 CEIN3

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

the exclusive means of identifying forward looking statements.

CEINNT3

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

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

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

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

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

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

e  We are substantially dependent on the sales of our whisky and tequila which generated 71.97%, 65.77% and
59.33% of our revenue from operations from Fiscals 2025, 2024 and 2023. Any reduction in sales of these
products could have material adverse effect on our business, financial condition, results of operations and
prospects.

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

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

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

e OQOur insurance coverage may not be adequate or we may incur uninsured losses or losses in excess of our
insurance coverage which could have a material adverse impact on our financial condition
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e Consumer tastes and preferences are subject to change, and shifts in these preferences could lead to reduced
demand for our products. If we fail to adapt our offerings to evolving market trends, consumer preferences,
and spending behaviours, we may experience a decline in sales.

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

For further discussion of factors that could cause the actual results to differ from our estimates and expectations,
see “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” on pages 30, 142 and 274, respectively. By their nature, certain market risk disclosures
are only estimates and could be materially different from what actually occurs in the future. As a result, actual
gains or losses could materially differ from those that have been estimated.

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

Forward-looking statements reflect the current views of our Company as of the date of this Red Herring
Prospectus and are not a guarantee of future performance. These statements are based on our management’s
beliefs, assumptions, current plans, estimates and expectations, which in turn are based on currently available
information. Although we believe the assumptions upon which these forward-looking statements are based are
reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on
these assumptions could be incorrect.

Neither our Company, our Directors, our Promoter, the Book Running Lead Manager, the Selling Shareholders,
the Syndicate Members nor any of their respective affiliates or advisors have any obligation to update or
otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence
of underlying events, even if the underlying assumptions do not come to fruition. In accordance with SEBI
requirements, our Company will ensure that investors in India are informed of material developments pertaining
to our Company and the Equity Share forming part of the Offer from the date of this Red Herring Prospectus
until the time of the grant of listing and trading permission by the Stock Exchange. In accordance with the SEBI
ICDR Regulations, the Selling Shareholders shall ensure (through our Company) that the investors are informed
of material developments in relation to statements and undertakings specifically confirmed or undertaken by the
Selling Shareholders in relation to it and the Offered Shares from the date of this the Red Herring Prospectus,
until the time of the grant of listing and trading permission by the Stock Exchange for this Offer.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer included in this Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Red Herring Prospectus when
filed, or all details relevant to prospective investors. This summary should be read in conjunction with, and is
qualified in its entirety by, the more detailed information appearing elsewhere in this Red Herring Prospectus,
including the sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Industry
Overview”, “Our Business”, “Our Promoter and Promoter Group”, “Financial Information”, “Outstanding
Litigation and Material Developments” and “Offer Procedure” on pages 30, 56, 75, 91, 114, 142, 195, 204, 291
and 332 respectively of this Red Herring Prospectus.

Summary of Primary business of our Company

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

For further details please refer to the chapter titled ‘Our Business’ on page 142

Summary of the Industry in which our Company operates

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

For further details please refer to the chapter titled ‘Industry Overview’ on page 114
Our Promoter

As on the date of this Red Herring Prospectus, Bhimji Nanji Patel and Kunal Bhimji Patel are the Promoters of our
Company. For further details, see “Our Promoter and Promoter Group” on page 195.

Offer Size

Off f Equi . .
oo quity Up to 57,91,200 Equity Shares of face value of ¥ 10 each, aggregating up to I [e] lakhs

Shares!

of which:

Fresh Issue Up to 47,91,200 Equity Shares of face value of X 10 each, aggregating up to X [e] lakhs
1 Equity Sh f f: lue of T 1 h i T [o] lakh

Offer for Sale? Up to 10,00,000 Equity Shares of face value o 0 each, aggregating up to X [e] lakhs

by the Selling Shareholders
Market Maker Up to 4,17,600 Equity Shares of face value of 310 each, aggregating up to X [e] lakhs
Reservation
Portion
Net Offer Up to 53,73,600 Equity Shares of face value of X 10 each, aggregating up to X [e] lakhs
Notes:
1. The Offer has been authorized by a resolution of our Board dated March 12, 2025, and the shareholders resolution dated March 17, 2025.
2. The Selling Shareholders have authorised the sale of the Offered Shares by way of their consent letter each dated March 12, 2025. The
Equity Shares being offered by the Selling Shareholders have been held for a period of at least one year immediately preceding the date of
this Red Herring Prospectus with SEBI and are eligible for being offered for sale pursuant to the Offer in terms of Regulation 8 of the SEBI

ICDR Regulations. For details of authorizations received for the Offer for Sale, see “Other Regulatory and Statutory Disclosures” on page
302.
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The above table summarises the details of the Offer. For further details of the Offer, see “The Offer” and “Offer
Structure” on pages 56 and 328, respectively.

The Offer shall constitute 27.00 % of the post offer paid up Equity Share capital of our Company.
Objects of the Offer

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

Funding working capital requirements of the up to 10,063.83 [e]
Company
Pre-payment or repayment of certain outstanding up to 1,145.00 [e]

borrowings availed by our Company from
Banks/Financials Institutions

General Corporate Purposes [e] [e]
Total [e] [e]
Notes:

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

For further details, see “Objects of the Offer” on page 91.

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

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

Bhimji Nanji Patel 91,17,122 54.73 91,17,122 [o]
Kunal Bhimji Patel 42,00,000 25.21 42,00,000 [e]
Total 1,33,17,122 79.94 1,33,17,122 [o]

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

Dhara Kunal Patel 1,400 0.01* 1,400 [e]
Kanta Bhachu 1,400 0.01* 1,400 [e]
Chandat
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Total

2,800

0.02

2,800

[e]

*Rounded off to near decimal

3. The aggregate pre-Offer shareholding of the Selling Shareholders, as a percentage of the pre-Offer paid- up

Equity Share capital of our Company is set out below:

Deven 10,91,475 6.55 10,91,475 [e]
Mahendrakumar Shah

Rhetan Estate Private 9,09,545 5.46 9,09,545 [e]
Limited

Total 20,01,020 12.01 20,01,020 [e]

For further details, see “Capital Structure” on page 75.

AGGREGATE PRE- ISSUE

ADDITIONAL TOP 10 SHAREHOLDERS OF THE COMPANY AS AT ALLOTMENT

SHAREHOLDING OF PROMOTER / PROMOTER GROUP AND

1. Bhimji Nanji Patel 91,17,122 54.73 [e] [o] [e] [e]
2. | Kunal Bhimji Patel 42,00,000 25.21 [e] [o] [e] [e]
Total (A) 1,33,17,122 79.94 [e] [e] [e] [e]
1. Dhara Kunal Patel 1,400 0.01* [e] [o] [o] [o]
2. | Kanta Bhachu Chandat 1,400 0.01* [o] [e] [e] [e]
Total (B) 2,800 0.02 [e] [o] [e] [e]
1. | Deven Mahendrakumar Shah 10,91,475 6.55 [o] [®] [e] [e]
2. | Rhetan Estate Private Limited 9,09,545 5.46 [e] [o] [o] [e]
3. | Minerva Ventures Fund 3,55,509 2.13 [e] [e] [o] [o]
4. | Karthik Sundar 1,77,758 1.07 [o] [e] [o] [e]
5. | Deepak Vashdev Hemnani HUF 1,12,000 0.67 [o] [®] [e] [e]
6. | Kashyap Jayant Desai 1,12,000 0.67 [o] [e] [e] [e]
7. | Harshit Biren Gandhi 71,099 0.43 [e] [o] [o] [e]
8. | Nitinbhai Govindbhai Patel 71,099 0.43 [e] [e] [e] [e]
9. | Rajiv Gupta 53,326 0.32 [o] [e] [e] [e]
10. | Ashika Global Finance Private 35,553 0.21 [e] [®] [e] [e]
Limited




Total (C) 29,89,364 17.94 [o] [o] [o]

Total (A+B+C) 1,63,09,286 97.90 [o] [o] [o]

*Rounded off to near decimal

Summary of Restated Financial Information:

(in % lakhs except per share data)

Equity Share Capital 1,665.88 228.59 200.00
Net Worth® 9,600.92 5,853.04 1,712.19
Total Borrowings® 17,409.64 12,315.72 7,205.74
Revenue from Operations® 23,614.87 18,920.00 13,977.98
Total Income 23,835.61 19,127.64 14,035.84
EBITDA® 4,619.49 3,214.43 2,467.48
EBITDA Margin (%)® 19.56 16.99 17.65
Profit after Tax (PAT)® 2,311.35 1,659.63 1,302.56
PAT Margin (%) 9.79 8.77 9.32
Basic and diluted earnings per 13.94 11.58 9.30
share® (Face Value of ¥ 10 each)
(in?%))
Return on Net Worth(%)® 24.07 28.35 76.08
Net Asset Value per Equity 57.84 40.83 12.23
Share? (in ?)

Notes:

1. Net Worth means the aggregate value of the paid up share capital and all reserves created out of the profits and securities premium account

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

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

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

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

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

Profit after Tax (PAT) for the year means the restated profit / (loss) for the year/ period after tax as per the Restated Financial Statements;
PAT Margin (%) for the year as a % of Revenue from Operations is calculated as restated profit / (loss) for the year/ period divided by
Revenue from Operation;

Basic earnings per share is calculated by dividing the restated profit or loss for the year/ period attributable to equity shareholders by the
weighted average number of Equity Shares outstanding during the year/ period; Diluted EPS (3) = Diluted earnings is calculated by
dividing the restated profit/(loss) for the year / period attributable to equity shareholders of the company by the weighted average number
of Equity Shares outstanding during the year/ period as adjusted for the effects of all dilutive potential Equity Shares during the year/
period;

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

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

shares outstanding at the end of the year/ period. The Net Asset Value per share disclosed above is after considering the impact of bonus.

For further details, see “Financial Information — Restated Financial Statements” on page 204.
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Qualifications of the Auditors which have not been given effect to in the Restated Financial Information

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

Summary of Outstanding Litigation and Material Developments

A summary of outstanding litigation proceedings of our Company, Directors, Promoter and Subsidiaries as disclosed
in “Outstanding Litigation and Material Developments” on page 291, in terms of the SEBI ICDR Regulations and
the materiality policy approved by our Board pursuant to resolution dated March 12, 2025 as of the date of this Red
Herring Prospectus is set forth below:

in 3T lakhs, unless otherwise specified,

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

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

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

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

Managerial
Personnel

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

By our Group - - - - 1 397.32
Companies
Against  our - - - - - -
Group
Companies
* In accordance with the Materiality Policy

**To the extent quantifiable
For further details, see “Outstanding Litigation and Material Developments” on page 291.
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For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material
Developments” beginning on page 291.

Risk Factors

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

Summary of Contingent Liabilities

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

1. Claims against Company not 15.70 15.70 15.70
acknowledged as debts — Central
Sales Tax
2. Guarantees - - 2,450.00
3. Commitments —  Estimated - - -

amount of contracts remaining to
be executed on capital and not
provided for

Total 15.70 15.70 2,465.70

Summary of Related Party Transactions

Summary of the related party transactions of our Company for the Financial Years ended March 31, 2025, March 31,
2024, and 2023, as per GAAP and AS 18 — Related Party Disclosures read with the SEBI ICDR Regulations, derived
from Restated Financial Information read with SEBI ICDR Regulations are set forth in the table below:

(In X lakhs)

Dividend paid 80.00 80.00 -
| Bhimji Nanji =Loan taken by the company* 3889.08 1,371.75 | 1,953.40
' Patel Loan repaid by the company* 3500.71 2,900.27 | 2,272.62
Director's remuneration 67.80 - -
Dividend paid 60.00 60.00 -
) Kunal Bhimji | Loan taken by the company* - - 623.00
' Patel Loan repaid by the company* 446.85 101.50 516.70
Director's remuneration 57.60 - -
Dh Kunal Dividend paid 0.02 0.02 -
ara Kuna .
3. Patel Loan repaid by the company - - 0.28
. Dividend paid 59.92 59.92 -
4 Harshit
" | Bhimji Patel
T rate Loan repaid by the company* - - 23.84




Ashish Remuneration to KMP* 16.53 - -
5. Manubhai
Mandaliya
Kalpesh Remuneration to KMP* 1.58 - -
6. Himmatram
Ramina
Cask  Spirit | Commission on sales (expense) - 11.39 30.80
7. Marketing
LLP
Infinity Sale of goods - - 29.76
g Distillery and | pyrchase of goods 133.17 447.58 54.01
E;;zzzy Sales & Marketing fees- income - 665.00 -
Sale of goods 663.24 207.05 212.96
Storage charges (expenses) 573.63 180.00 120.00
Infinity Security deposit given - - 100.00
9 Global Office Rent (expenses) 55.00 60.00 -
" | Supply Chain | Advance given to parties/ (adjusted) - 120.00 -
Limited Advance given to parties adjusted - 120.00 45.90
Expenses reimbursable/ (recoverable) 84.44 - (2.54)
Expenses recovered/ (reimbursed) by the Company (84.44) (2.13) 0.41
Global Sale of goods - 3,155.42 | 3,238.63
10. | Beverages Sales & Marketing fees- income - 0.50 -
Group LLP Advance given to parties/ (adjusted) - (222.10) 222.10
11. g;?/?gs;iLP Sale of goods 1,573.29
James and - 14.62 -
12. ]S)(i);ltsillery UK Sale of goods
Limited
Revolutionary - 540.05 -
13. | Brands Sale of goods
Limited
James and - - 25.34
14. ]S)(i);ltsilleries Purchase of goods
Limited
|5, Kanta Dividend paid 0.02 0.02 i
Chandat Loan repaid by the company* - - 2.53

* On incorporation of the company on January 17, 2022, the current capital account balances of the partners in the predecessor partnership firm as

on January 16,2022 were taken over by Company as Unsecured loans. These are repaid subsequently by the Company.

For details of the related party transactions, see “Financial Information” beginning on page 204.

Financing arrangements
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There have been no financing arrangements whereby our Promoter, members of the Promoter Group, our Directors and
their relatives (as defined in Companies Act, 2013) have financed the purchase of any securities of our Company by any
other person other than in the normal course of the business of the financing entity during a period of six months
immediately preceding the date of this Red Herring Prospectus.

Weighted Average Price at Which the Equity Shares were Acquired by Our Promoters in the One Year Preceding
the Date of this Red Herring Prospectus

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

Name of Number of Equity Shares acquired in the last one year Weighted Average price
Promoters preceding the date of this Red Herring Prospectus per equity share* (in )
Bhimji Nanji Patel 83,17,122 Nil
Kunal Bhimji 36,00,000 Nil

Patel

*A4s Certified by M/s. Shah Gupta & Co, Chartered Accountants by way of their certificate dated July 08, 2025
Average cost of acquisition of Equity Shares of our Selling Shareholders

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

Name Number of Equity Average cost of
Shares acquisition per Equity
Shares*(3)
Selling Shareholders
Deven Mahendrakumar Shah 10,91,475 137.43
Rhetan Estate Private Limited 9,09,545 137.43

*As certified by M/s. Shah Gupta and Co, Chartered Accountants, by way of their certificate dated July 08, 2025
For further details of the acquisition of Equity Shares of our Promoter, see “Capital Structure” at page 75.

Details of Pre-IPO Placement

Our Company is not considering any pre-IPO placement of the Equity Shares of the Company.
Issue of Equity Shares for consideration other than cash in the last one year

Other than as disclosed in “Capital Structure” on page 75, our Company has not issued any Equity Shares for
consideration other than cash in the one year preceding the date of this Red Herring Prospectus.

Split or Consolidation of Equity Shares in the last one year

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

Exemption from complying with any provisions of securities laws

Our Company has not made any application under Regulation 300(1)(c) of the SEBI ICDR Regulations for seeking an
exemption from complying with any provisions of securities laws by SEBI as on the date of this Red Herring Prospectus.
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SECTION II - RISK FACTORS

Any investment in equity shares involves a high degree of risk. You should carefully consider all the information in this
Red Herring Prospectus, including the risks, uncertainties and challenges described below, before making an investment
in our Equity Shares. The risks described below are not the only ones relevant to us or our Equity Shares or the industry
in which we operate. Additional risks and uncertainties not presently known to us or that we deem immaterial may also
impair our business, results of operations, financial condition or cash flows. In order to obtain a complete understanding
about us, you should read this section in conjunction with sections entitled “Our Business”, “Industry Overview” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 142, 114
and 274, respectively, as well as the other financial and statistical information contained in this Red Herring Prospectus.
If any or a combination of the following risks, or other risks and uncertainties that are not currently known or are now
deemed immaterial, actually materialize, our business, financial condition, results of operations and prospects may suffer,
the trading price of our Equity Shares may decline, and all or part of your investment in our Equity Shares may be lost.
Unless otherwise stated, we are not in a position to specify or quantify the financial or other risks mentioned here.

Prospective investors should consult their tax, financial and legal advisors about the particular consequences of investing
in the Offer. Prospective investors should pay particular attention to the fact that our Company is incorporated under the
laws of India and is subject to a legal and regulatory environment, which may differ in certain respects from that of other
countries. Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
or other implications of any of the risks described in this section.

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

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

a standalone basis.

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications, in
particular, the report titled “Industry Report on Wine and Spirits Market in India” dated June 30, 2025 (the “Technopak
Report”) prepared and issued by Technopak Advisors Private Limited, appointed on February 21, 2025 and exclusively
commissioned and paid for by us in connection with the Offer. A copy of the Technopak Report will be available on the
website of our Company at www.monikaalcobev.com from the date of the Red Herring Prospectus. There are no parts, data
or information (which may be relevant for the proposed issue), that has been left out or changed in any manner. Unless
otherwise indicated, financial, operational, industry and other related information derived from the Technopak Report and
included herein with respect to any particular year refers to such information for the relevant calendar year. For more
information, see section entitled “Risk Factors — This Red Herring Prospectus contains information from an industry report
which we have paid for and commissioned from Technopak Advisors Private Limited, appointed by our Company
exclusively for the purpose of the Offer. Technopak Advisors Private Limited is an independent third-party entity and is not
related to the Company, its Promoters or Directors in any manner whatsoever. There can be no assurance that such third
party statistical, financial and other industry information is either complete or accurate” on page 43. Also see section
entitled “Certain Conventions, Use of Financial Information and Market Data and Currency of Presentation — Industry

and Market Data” on page 17.

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

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

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

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

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

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

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

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

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

However, these selling rights are subject to several risks that could potentially lead to modifications, renegotiations, or
even termination of our exclusive rights. There is no assurance that these exclusivity arrangements will remain in place
or unchanged over the long term. The terms of these agreements could be altered due to various factors, including shifts
in market dynamics, evolving consumer preferences, changes in regulatory frameworks, or strategic decisions by our
business partners, which may prioritize other regions or products. Additionally, our suppliers or international companies
may decide to pursue other distribution channels, or enter into direct agreements with competitors, further complicating
our position.

Moreover, external factors such as increasing competition, both from new entrants and established players, could place
additional pressure on the terms of our exclusive distribution rights. The introduction of new products, changes in the
global economic environment, or fluctuations in foreign exchange rates could influence the decisions of our business
partners, potentially affecting the continuation of our exclusive agreements. Additionally, evolving consumer
preferences and new market trends may encourage our partners to explore different distributors or channels, which
could lead to the reduction or loss of our exclusivity in key markets.

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

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

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

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

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

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

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

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

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

We are substantially dependent on the sales of our whisky and tequila which generated 71.97%, 65.77% and 59.33%
of our revenue from operations, Fiscals 2025, 2024 and 2023. Any reduction in sales of these products could have

material adverse effect on our business, financial condition, results of operations and prospects.

Our revenue and profitability remain substantially dependent on the sales of our whisky and tequila products. The table
below provides details of sale of whisky and tequila products in the years indicated therein:
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Category Fiscal

2025 2024 2023
Revenue As % of Revenue As % of Revenue As % of
from Revenue from Revenue from Revenue
operations from operations from operations from

(Rin lakhs) operations (¥ inlakhs) operations (Xinlakhs) operations
Whisky 8,664.23 36.69 6,175.39 34.23 4,175.99 30.40
Tequila 8329.52 35.28 5,689.86 31.54 3,974.55 28.93
Total 16,993.75 71.97 11,865.25 65.77 8,150.54 59.33

Our ability to further grow our business will depend on various factors, many of which are beyond our control. These
factors include, but are not limited to: customer loyalty to our existing and future whisky and tequila products; evolving
consumer preferences and our ability to adapt our business and operations; recruiting and training qualified personnel;
further strengthening our brands in new markets; competition in our markets; availability of financing at suitable terms
and conditions; and sourcing and managing the cost of our expansion and identifying suitable supply and delivery
resources.

Further, since launching new products is a continuous process which our management evaluates on a regular basis for
which no Board approval is sought or required under applicable laws. Our new whisky or tequila products, when
launched, may not meet the desired success, and there can be no assurance that these products will gain market
acceptance or meet the particular tastes or requirements of consumers. Further, we are currently evaluating various
proposals to further grow our presence in various markets.

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

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

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

(% in lakhs)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Net Cash generated from/ (utilised in) operative (2,592.14) (5,363.60) (615.03)
activities
Net Cash used in investing activities (2,603.16) (1,348.67) 103.68
Net Cash generated from/ (utilised in) financing 5,201.90 6,725.60 (254.71)
activities

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

For further details, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations —
Cash flows” on page 274.

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

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

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

Our marketing success is also contingent on our ability to adapt to rapidly evolving marketing and media landscapes.
As of the Fiscals 2025, 2024, 2023, we invested X 903.07 lakhs, ¥ 1874.23 lakhs and T 1,420.50 lakhs in marketing
respectively consisting of 3.82%, 9.91% and 10.16% of our revenue from operations respectively. We regularly
organize promotional events targeted at specific consumer demographics and socio-economic segments with certain
financial assistance from the supplier. However, the effectiveness of these initiatives may not always align with our
expectations.

Public perception of our brands could be impacted by negative publicity or adverse social media commentary. This may

result from factors such as:

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

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

e Any failure to promote responsible alcohol consumption.

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

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

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

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

In Fiscals 2025, 2024, and 2023, our procurement volume from suppliers was valued at ¥ 20,963.80 lakhs, X 16,359.74
lakhs and % 9,805.40 lakhs, respectively, showing a steady supply flow. While we have not experienced significant
supply shortages, there is always the possibility that an unforeseen disruption could occur. Any such disruptions may
result in delays in the availability of our products, thereby impacting our ability to fulfill customer demand in a timely
manner. This could harm our brand reputation, reduce our market share, and negatively affect our financial performance.

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

Our insurance coverage may not be adequate or we may incur uninsured losses or losses in excess of our insurance
coverage which could have a material adverse impact on our financial condition.

We have comprehensive insurance to protect our Company against various hazards, like marine cargo open policy,
standard fire and special perils, all risk policy and group accident guard policy. There can be no assurance that any
claim under the insurance policies maintained by us will be honoured fully, in part, or on time.

We could face liabilities or otherwise suffer losses should any unforeseen incident such as fire, flood, and accidents
affect our Warehouse facilities and/or our Registered Office. There are possible losses, which we may not have insured
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against or covered or wherein the insurance cover in relation to the same may not be adequate. We may face losses in
the absence of insurance and even in cases in which any such loss may be insured, we may not be able to recover the
entire claim from insurance companies. Any damage suffered by us in excess of such limited coverage amounts, or in
respect of uninsured events, not covered by such insurance policies will have to be borne by us. As on the aggregate
amount of the insurance policies obtained by us was X 66,703.57 lakhs which constituted 386.33 % of our fixed assets
and inventory.

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

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

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

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

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

Additionally, the competitive landscape of the alcoholic beverage industry is continuously evolving, with new brands,
product innovations, and emerging market trends constantly reshaping consumer choices. If we fail to innovate or
diversify our offerings to meet these changing demands or respond to new competitors, we may lose our competitive
edge in the market. Without a timely and effective strategy to adapt to these shifts in consumer tastes, preferences, and
spending habits, our ability to maintain or grow market share could be severely limited.

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

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

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

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Trade Receivable Days 157 185 188
Trade Receivables (2 in lakhs) 10,187.88 9,588.79 7,208.17
Percentage from Revenue from 43.14 50.68 51.57

Operations (%)
We cannot assure you that we will be able to accurately assess the creditworthiness of our customers and will be able

to collect the dues in time. Macroeconomic conditions could also result in financial difficulties for our clients, including
limited access to the credit markets, insolvency or bankruptcy. Except as stated above, there have been no material
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instances of clients delaying payments, requesting to modify their payment terms, or defaulting on their payment
obligations to us, occurrence of any or all of the above may cause us to enter into litigation for non-payment, all of
which could increase our receivables. In any such case, we might experience delays in the collection of, or be unable to
collect receivables at all, and if this occurs, our results of operations and cash flows could be adversely affected. In
addition, if we experience delays in billing and collection, our revenue and cash flows could be adversely affected.

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

We generate a significant portion of our revenue from, and are therefore dependent on, certain key customers for a
substantial portion of our business. Set out in the table below is the contribution of our top 3, 5 and 10 customers to our
revenue from operations during the financial years 2025, Fiscal 2024 and Fiscal 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue As a % of Revenue As a % of Revenue from As a % of
from Revenue from Revenue from operations (X in Revenue from

operations from operations (X operations lakhs) operations

(X in lakhs) operations in lakhs)
Top 3 2,988.39 12.66 6,629.33 35.04 6,833.20 48.89
Customers
Top 5 7,066.01 29.93 8,508.51 4497 8,969.99 64.17
Customers
Top 10 15,149.88 64.16 11,936.81 63.09 11,093.82 79.37
Customers

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

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

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

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

Fluctuations in exchange rates may affect the cost of purchasing goods from overseas suppliers, as the prices of these
imported products are typically denominated in foreign currencies. Adverse exchange rate movements could result in
higher procurement costs, which may negatively impact our profit margins. In addition, any revenue generated from
foreign markets, if applicable, could be adversely affected by exchange rate fluctuations when converted into Indian
Rupees, reducing the value of these revenues.

The following table provides an overview of the profit or loss due to foreign exchange fluctuations over the financial
years 2025, 2024 and 2023, highlighting how currency volatility has impacted our business:

(% in lakhs)
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Profit/ Loss due to currency 62.58 167.22 (119.59)
fluctuations

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

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

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

Our business involves the import of premium and luxury alcoholic beverages from international markets, resulting in
foreign currency-denominated payables. Consequently, we are exposed to foreign exchange rate fluctuations, primarily
between the Indian Rupee and foreign currencies such as the U.S. dollar and the Euro. Any significant depreciation or
volatility in the value of the Indian Rupee may lead to an increase in procurement costs and adversely impact our
margins and profitability.

As of March 31, 2025, our unhedged foreign currency exposure stood at X 16.14 lakhs. While we currently do not have
a formal hedging policy or a structured mechanism for monitoring and managing foreign exchange risks, we address
such exposures operationally through timely settlements, pricing flexibility, and natural hedging strategies wherever
feasible. This approach has been effective given our current scale of operations. However, there can be no assurance
that these measures will be sufficient to mitigate foreign exchange risks in the future. Any adverse movement in
currency exchange rates could materially affect our financial condition and results of operations.

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

15.

traditional means.

Advertising of alcoholic beverage products in the media is restricted in India under the Cable Television Networks
(Regulation) Amendment Act, 2002 and the Cable Television Network (Amendment) Rules, 2009. For details, see “Key
Regulations and Policies” on page 161.

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

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

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

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

As on date of this Red Herring Prospectus, a summary of outstanding litigation proceedings involving our Company as
disclosed in “Outstanding Litigation and Material Developments” on page 291, in terms of the SEBI ICDR Regulations
and the materiality policy approved by our Board pursuant to a resolution dated March 12, 2025, is provided below:

X in lakhs

1. Company
By the Company - - - - - R
Against the Company - 3 - - - 95.20
2. Directors (Other than Promoters)
By the Directors - - - - - -
Against the Directors - 3 - - - 1.61
3. Promoters
By the Promoters - - - - - -
Against the Promoters - - - - - -
4. Group Company
By the Group - - - - 1 397.32
Company
Against the Group - - - - - -
Company
Key Managerial Personnel
6. By the Key Managerial - - - - - -
Personnel
7. Against  the Key - 1 - - - 0.52
Managerial Personnel
Senior Managerial Personnel
9. By the Senior - - - - - -
Managerial Personnel
10. Against the Senior - - - - - -
Managerial Personnel

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

hd

o]

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

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

As on March 31, 2025, our Restated Financial Statements disclosed the following contingent liabilities:

i Zin lakhsi

1. Claims against Company not acknowledged as debts — Central Sales Tax 15.70
Total 15.70
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Our Company has been unable to file Form FC-GPR in relation to the issuance of our equity shares in to a person
resident outside India and cannot assure you that this matters will be resolved

The Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside India) Regulations,
2000 require a company to report any issuance of shares or convertible debentures in accordance with these regulations
in Form FC-GPR within 30 days of such issuance. Our Company in the past has filed Form FC-GPR for the issuance
of 1,016 Equity Shares to Rajeev Kumar on December 11, 2024. While our Company had initially initiated the process
for filing Form FCGPR, our filing was rejected by Kotak Mahindra Bank as the valuation report attached was older
than 90 days. Our company subsequently rectified the error and resubmitted the FC-GPR form along with payment of
the applicable late submission fees, in accordance with the Reserve Bank of India (RBI) Notification No. RB1/2022-
23/122 dated September 30, 2022 with a valid and updated valuation report. Any adverse outcome in relation to this
non-compliance may impact the Company’s ability to raise further FDI, restrict access to certain regulatory approvals,
or adversely affect its reputation with stakeholders, including existing and potential investors. It may also lead to
increased scrutiny from regulatory authorities in future foreign investment transactions. Further, we may be required to
file a compounding application before the RBI in this regard post filing of Form FC-GPR.

Our company issued shares at an increased valuation in the financial year 2025. However, there can be no assurance
that such increased valuation could be sustained going forward.

There was an increase in the valuation of our Company with respect to the allotments made during the financial year
2025, with the per share value increased from Rs. 962 as of January 31, 2024, to Rs. 1,969 as of October 29, 2024, and
December 11, 2024 based on the valuation reports obtained by the company considering the industry trend in that period
which was driven by a combination of factors such as improvements in the Company’s financial performance, a positive
market outlook and growth in the premium segment of Indian alcoholic beverage industry. For instance, the average
EV/EBITDA multiple of the Indian alcoholic beverage industry increased by 38.7%, and the median multiple increased
by 74.2%, as of September 30, 2024, compared to September 30, 2023. and our Company’s EBITDA showed a growth
of 37.6% during the aforesaid period. However, such valuation levels are subject to various internal and external
variables and may not be sustained in the future.

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

As per the Restated Financial Statements, we have total borrowings (long term and short term including current
maturity) outstanding amounting to ¥ 17,409.64 lakhs, ¥ 12,315.72 lakhs and X 7,205.74 lakhs as on the and Fiscals
2025, 2024 and 2023 respectively. Some of our financing arrangements impose restrictions on the utilization of the loan
for certain specified purposes only, such as for the purposes of meeting specific capital expenditure, working capital
use and related activities.

We are required to obtain prior consent from the lender prior to undertaking certain matters including any change in the
capital structure, promoter shareholding, promoter directorship resulting in change in management control, opening a
new current account with any other bank, change in name or trade name of the Company, effect any dividend payout in
case of delay in debt servicing or breach of any financial covenants, change in accounting standards and accounting
year, amendments in our Company’s constitutional documents and enter into any scheme of merger, amalgamation,
compromise or reconstruction or do a buy back. Further, in terms of security, we are typically required to create a charge
over our movable fixed assets (present and future) and/ or our immovable properties. Our financing agreements also
generally contain certain financial covenants including the requirement to maintain, among others, specified debt-to
equity ratios. In addition, lenders under our credit facility could foreclose on and sell our assets if we default under our
credit facilities. For further details, see “Financial Indebtedness” beginning on page 285 of this Red Herring Prospectus.

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

Our Company has declared dividends during the Fiscal 2024 and 2025. Our ability to pay dividends in the future

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

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

Particulars March 31, 2025* March 31, 2024 March 31, 2023
No. of Equity Shares 1,66,58,761 22,85,860 20,00,000
Face value per equity share (in ) 10 10 10
Aggregate Dividend (X in lakhs) 233.22 228.59 200.00
Dividend per Equity Share (in %) 1.40 10 10
Rate of Dividend (%) 14% 100% 100%
Dividend Distribution Tax (in %) Nil Nil Nil
Mode of Payment of Dividend Direct Bank Credit Direct Bank Credit Direct Bank Credit

*On June 12, 2025, a dividend of Rs. 1.40 per equity share (Face value of 10/- each) was recommended by the Board of Directors which is subject
to shareholders approval in the Annual General Meeting. If approved, there would be cash outflow amounting to approximately 233.22 Lakhs
(including Tax Deducted at source).

*4s certified by M/s Shah Gupta & Co., Chartered Accountants, Statutory Auditor vide their certificate dated July 08, 2025

We may retain all future earnings, if any, for use in the operations and expansion of the business. As a result, we may
not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends
will be at the discretion of our Board and will depend on factors that our Board deems relevant, including among others,
our future earnings, financial condition, cash requirements, business prospects and any other financing arrangements.
We cannot assure you that we will be able to pay dividends in the future. Accordingly, realization of a gain on
Shareholders’ investments will depend on the appreciation of the price of the Equity Shares. There is no guarantee that
our Equity Shares will appreciate in value. For details of dividend paid by our Company in the past, see “Dividend
Policy” on page 203.

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

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

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

(% in lakhs)
Particulars For the year ended For the year ended  For the year ended
March 31, 2025 March 31, 2024 March 31, 2023

Interest on TDS 2.20 3.86 -
Interest on TCS 0.46 1.13 -
Interest on VAT 5.54 3.76 138.22
Interest on CST 0.17 0.08 0.64
Interest on Custom Duty 1.91 - -
Late fees on GST 0.36 - -
Late Fee on VAT 0.08 0.09 0.46
Late Fee on CST 0.08 0.09 0.40

While our Company has subsequently made payment of all pending dues, we cannot assure you that there will not be
any delays in the future. Any delay in payment of statutory dues in future, may result in the imposition of penalties and
in turn may have an adverse effect on our business, financial condition, results of operation and cash flows.
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Our business operations require significant working capital. If we experience insufficient cash flows to meet required
payments on our working capital requirements, there may be an adverse effect on the results of our operations.

Our business operation requires significant working capital specifically for fulfilling procurement obligations of our
products, payment of tax and duties levied by statutory bodies, extensive credit terms with the customers and strict
credit terms of the suppliers. The working capital requirements of our Company is as under:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Working Capital (R in 22,276.06 16,132.89 8,162.01
lakhs)

Working Capital Days 344 311 213

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

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

Our business operations may require various statutory and regulatory permits, licenses, and approvals, which are
necessary for the distribution and marketing of foreign spirits, wines, and related products. Some of these permits,
licenses, and approvals have already been obtained by our Company, while others are in the process of being applied
for or renewed. Many of these approvals are granted for fixed periods and require periodic renewal to remain valid.

As on the date of this Red Herring Prospectus, 1 application for registration have been made under the Karnataka Shops
and Commercial Establishment Act,1961. If our Company does not obtain the Shops and Establishments license, it may
be considered non-compliant with Karnataka Shops and Commercial Establishment Act,1961 and may be subject to
penalties. However, the absence of this license does not materially impact the Company’s ongoing business operations.

There is no guarantee that the relevant authorities will issue, renew, or approve these permits and licenses within the
anticipated time frame, or at all. Delays in the issuance or renewal of required permits, or the refusal to grant such
permits, could significantly hinder our ability to conduct our business operations in a timely and efficient manner.
Additionally, any cancellations, suspensions, or revocations of such permits, licenses, or approvals could disrupt our
operations, causing delays or even halting certain business activities.

Any failure on our part to timely apply for, renew, or maintain the necessary permits, licenses, or approvals, or any
unforeseen regulatory changes or challenges to obtaining the required approvals, could lead to operational interruptions.
Such disruptions could have a material adverse effect on our ability to distribute and market our products, affecting our
sales, profitability, and overall business performance. Furthermore, delays or refusals in obtaining permits or approvals
could also damage our reputation and standing with customers, distributors, and regulatory authorities.

In addition, changes in applicable laws, regulations, or government policies may result in new requirements or
constraints, making it more difficult to obtain or maintain the necessary regulatory approvals to operate. As a result,
there is an inherent risk that our business operations could be negatively impacted if we are unable to navigate these
regulatory complexities effectively.

For more details on the specific regulatory landscape and approvals relevant to our business, please refer to the chapters
titled “Key Regulations and Policies” and “Government and Other Approvals” on pages 161 and 296, respectively, of
this Red Herring Prospectus.

We are dependent on third party transportation providers for delivery of products to us from our suppliers and
delivery of products to our customers. Any failure on part of such service providers to meet their obligations could

have a material adverse effect on our business, financial condition and results of operation.

The success of our business relies heavily on the seamless and efficient movement of products from our suppliers to
our warehouse, and subsequently from our warehouse to our clients. The supply chain and transportation processes are
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integral to our ability to meet customer demand and deliver products in a timely and reliable manner. However, these
processes are subject to a range of risks and uncertainties that could negatively impact our operations.

Transportation of goods is vulnerable to a variety of potential disruptions, including accidents, natural disasters, adverse
weather conditions, and logistical inefficiencies. Such events could cause delays in the delivery of our products,
resulting in the inability to fulfill customer orders within the expected time frame. Additionally, products may be lost,
damaged, or otherwise compromised during transit due to factors like mishandling, theft, or exposure to unfavorable
conditions, which would affect both our financial position and customer satisfaction

Delays in product delivery can also affect our business operations, potentially leading to missed sales opportunities,
increased operational costs, and strained relationships with clients. A failure to consistently deliver products on time
and in proper condition could result in reputational damage, customer dissatisfaction, and a decline in repeat business,
all of which could adversely affect our overall business performance.

Furthermore, disruptions in the supply chain—such as shortages of raw materials, production delays, or issues with
transportation infrastructure—could lead to an inability to maintain a steady supply of products. This may result in
stockouts, which could harm our ability to meet market demand and cause potential revenue losses.

Ultimately, any failure to ensure the continuous and efficient movement of products through the supply chain or delays
in transportation could have significant negative consequences on our financial results, operational efficiency, and
customer relationships. As such, the smooth operation of our supply chain and the reliable delivery of products are
critical to the success of our business. If we fail to manage these risks effectively, it could lead to a material adverse
impact on our financial condition and business operations.

We are dependent upon the experience and skill of our Promoters, Key Managerial Personnel and Senior
Management Personnel for conducting our business and undertaking our day to day operations. The loss of or our
inability to retain, such persons could materially and adversely affect our business performance.

Our business is dependent upon our Promoters, Key Managerial Personnel, and Senior Management Personnel, who
oversee and supervise our day-to-day operations, strategy and growth of our business. For details pertaining to the
profile of our Directors please refer to heading titled ‘Brief Biographies of our Directors’ in chapter ‘ Our Management’
on page 176 of this Red Herring Prospectus and for details pertaining to the Key Management Personnel and Senior
Management Personnel of our Company and their respective functions, please refer to chapter ‘ Our Management’ on
page 176 of this Red Herring Prospectus.

In the event, any of our Promoters or one or more members of our Key Managerial Personnel and Senior Management
Personnel are unable or unwilling to continue in their present positions, it would be challenging for us to replace such
person in a timely and cost-effective manner or at all. There can be no assurance that we will be able to retain or replace
these personnel. As on the date of this Red Herring Prospectus, we have 4 Key Managerial Personnel and 2 Senior
Management Personnel. The loss of any of these personnel or our inability to replace them may restrict our growth
prospects, affect our ability to make strategic decisions and to manage the overall running of our operations, which
would have a material adverse impact on our business, results of operations, financial position and cash flows

Our Directors do not have any prior experience of being a director in any other listed company in India and this may
present certain potential challenges for our Company and in the event of any material non-compliance where our
Directors are held liable and responsible, we may have to appoint new directors

Our current Board comprises five directors which includes one Chairman and Whole Time Director, one Managing
Director and three Independent Directors. Except for the Independent Directors, none of our Directors are currently a
director in any other listed company in India. While our Board members are qualified and have relevant experience in
their respective fields, not having any significant experience of being a director in any other listed company in India
may present certain potential challenges for our Company. In the event of any material non-compliance where our
Directors are held liable and responsible, we may have to appoint new directors or replace our current Directors, which
could be time consuming and may involve additional costs for our Company. For further details, see “Our Management”
on page 176 of this Red Herring Prospectus.

There are certain delays in the secretarial filings which may be subject to regulatory actions and penalties.
Our Company is required to comply with various statutory filing requirements under applicable corporate laws,
particularly those governed by the Ministry of Corporate Affairs (MCA) and Registrar of Companies (RoC). These

filings include disclosures, reporting of corporate actions, and submission of statutory returns and resolutions within
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prescribed timelines. Despite our efforts to maintain compliance, certain delays may occur due to administrative
oversight, dependencies on external stakeholders, or evolving regulatory interpretations.

Such delays in secretarial filings may expose the Company and its officers to regulatory scrutiny and actions, including
warnings, show cause notices, or penal proceedings. While our Company endeavors to address any discrepancies at the
earliest, even unintentional non-compliance can affect the Company’s corporate standing, increase the cost of
compliance, and potentially delay other business processes that rely on regulatory approvals or clearances.

The instances of delayed filings are set out below:

Sr. No. Form Number Number of days delay
1. INC 34 30

2. CHG-1 39

3. PAS 6 for the half year ended September, 2023 30

4. INC 34 32

5. DPT-3 26

6. AOC-4 22

7. DIR-12 2

8. MGT-7 1

9. MGT-14 2

The Company is taking proactive steps to improve its internal compliance tracking systems and has engaged qualified
professionals to ensure timely filings. However, there can be no assurance that all such filings will be completed within
the statutory deadlines on a consistent basis.

This Red Herring Prospectus contains information from an industry report which we have paid for and
commissioned from Technopak Advisors Private Limited, appointed by our Company exclusively for the purpose of
the Offer. Technopak Advisors Private Limited is an independent third-party entity and is not related to the Company,
its Promoters or Directors in any manner whatsoever. There can be no assurance that such third party statistical,
financial and other industry information is either complete or accurate.

This Red Herring Prospectus includes industry-related information that is derived from the industry report titled
“Industry Report on Wines and Spirits Market in India” issued on June 30, 2025 (“Technopak Report”), prepared
by Technopak Advisors Private Limited, appointed by our Company exclusively for the purpose of the Offer. We
commissioned and paid for this report for the purpose of confirming our understanding of the industry exclusively for
the purpose of the Offer. The Technopak Report shall be available on the website of our Company at
www.monikaalcobev.com in compliance with applicable laws. Our Company, our Promoters, and our Directors are not
related to Technopak Advisors Private Limited in any manner whatsoever.

Technopak Advisors Private Limited has advised that while it has taken adequate care to ensure the accuracy and
completeness of the Technopak Report, it believes that the Technopak Report presents a true and fair view of the global
and Indian industry within the limitations of, among others, secondary statistics and primary research, and it does not
purport to be exhaustive. The commissioned report also highlights certain industry and market data, which may be
subject to assumptions. There are no standard data gathering methodologies in the industry in which we conduct our
business, and methodologies and assumptions vary widely among different industry sources. Further, such assumptions
may change based on various factors. Additionally, some of the date and information in the Technopak Report are also
based on discussions/conversation with industry sources. Neither our Company (including our directors) and the BRLM
can assure you that Technopak Advisors Private Limited assumptions are correct or will not change and, accordingly,
our position in the market may differ, favourably or unfavourably, from that presented in this Red Herring Prospectus.
Further, the commissioned report is not a recommendation to invest or disinvest in our Company. Prospective Investors
are advised not to unduly rely on the commissioned report or extracts thereof as included in this Red Herring Prospectus,
when making their investment decisions.

Our Company has undertaken an issuance of bonus Equity Shares in the past. However, we cannot assure you that
our Company will be able to undertake an issuance of bonus Equity Shares in the future.

Pursuant to Section 63 and other applicable provisions of the Companies Act, 2013 and rules framed thereunder, a

company may issue bonus shares to its shareholders. Our Company has in the past authorized the issuances of bonus
shares to its shareholders. For further details, please refer to heading titled ‘ Notes to Capital Structure’ and sub-heading
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titled ‘History of Equity Share capital of our Company’ in the chapter titled ‘Capital Structure’ on page 75 of this Red
Herring Prospectus.

In the event our Company issues bonus shares to its shareholders in the future out of the Company’s free reserves or
the capital redemption reserve. Such issuance of bonus shares may result into depletion of the funds standing to the
credit of free reserves or the capital redemption reserve. Any future issuance of bonus equity shares, if proposed to be
undertaken, will depend upon internal and external factors, including but not limited to, profits earned, results of future
earnings, capital structure, financial condition, capital expenditures and applicable Indian legal restrictions. There can
be no assurance that our Company will be able to undertake bonus issuance of bonus equity shares in the future.

Our Company has in the past entered into related party transactions and may continue to do so in the future. There
can be no assurance that such transactions, individually or in the aggregate, will not have an adverse effect on our
Company’s financial condition and results of operations

Our Company has entered into various transactions with certain related parties. The table below sets forth the total
amount of our related party transactions in the ordinary course of business for the Fiscal stated:

T in lakhs

Dividend paid 80.00 80.00 -
Bhimji Nanji = Loan taken by the company* 3889.08 1,371.75 | 1,953.40
Patel Loan repaid by the company* 3500.71 2,900.27 @ 2,272.62
Director's remuneration 67.80 - -
Dividend paid 60.00 60.00 -
) Kunal Bhimji | Loan taken by the company* - - 623.00
’ Patel Loan repaid by the company* 446.85 101.50 516.70
Director's remuneration 57.60 - -
Dividend paid 0.02 0.02 -
3. Dhara - Kunal Loan repaid by the company - - 0.28
Patel
. Dividend paid 59.92 59.92 -
4, | MHarshit
Bhimji Patel Loan repaid by the company* - - 23.84
Ashish Remuneration to KMP* 16.53 - -
5. Manubhai
Mandaliya
Kalpesh Remuneration to KMP* 1.58 - -
6. Himmatram
Ramina
Cask  Spirit | Commission on sales (expense) - 11.39 30.80
7. Marketing
LLP
Infinity Sale of goods - - 29.76
g Distillery and ' pyrchase of goods 133.17 447.58 54.01
Eir;ﬁ:zy Sales & Marketing fees- income - 665.00 -
Sale of goods 663.24 207.05 212.96
Infinity Storage charges (expenses) 573.63 180.00 = 120.00
9. Global .| Security deposit given - - 100.00
Supply Chain
Limited Office Rent (expenses) 55.00 60.00 -
Advance given to parties/ (adjusted) - 120.00 -
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Advance given to parties adjusted - 120.00 45.90
Expenses reimbursable/ (recoverable) 84.44 - (2.54)
Expenses recovered/ (reimbursed) by the Company (84.44) (2.13) 0.41
Global Sale of goods - 3,155.42 | 3,238.63
10. | Beverages Sales & Marketing fees- income - 0.50 -
Group LLP Advance given to parties/ (adjusted) - (222.10) 222.10
11. g:‘):gs; SLLP Sale of goods 1,573.29
James and - 14.62 -
ons
12. ]S)istillery UK Sale of goods
Limited
Revolutionary - 540.05 -
13. | Brands Sale of goods
Limited
James and - - 25.34
14. Is)(i):tsilleries Purchase of goods
Limited
Kanta Dividend paid 002 002 )
15.
Chandat .
Loan repaid by the company* - - 2.53

For information on all our related party transactions, see “Financial Information on page 204 of this Red Herring
Prospectus

While we trust that all such transactions are conducted on arm’s length basis, there can be no assurance that we could
not have achieved more favourable terms than the transactions entered into with related parties and are not prejudicial
to the interest of our Company. It is likely that we will continue to enter into related party transactions in the future.
Some of these transactions may require significant capital outlay and there can be no assurance that we will be able to
make a return on these investments. Although all related party transactions that we may enter into will be subject to
Audit Committee, Board or shareholder approval, as may be required under the Companies Act, 2013 and the SEBI
Listing Regulations, as applicable, we cannot assure you that such transactions, individually or in the aggregate, will
perform as expected/ result in the benefit envisaged therein, or that we could not have undertaken such transactions on
more favorable terms with any unrelated parties. There can be no assurance that conflicts of interest will not arise which
could negatively impact our business and prospects. Further, there can be no guarantee that we will be able to address
any such conflicts of interest, that may arise in the future, in our favour.

32. Any downgrade in our credit ratings in the future may increase interest rates for refinancing our borrowings, which
would increase our cost of borrowings, and adversely affect our ability to borrow on a competitive basis.

The cost and availability of capital depends in part on our short-term and long-term credit ratings. Credit ratings reflect
the opinions of ratings agencies on our financial strength, operating performance, strategic position and ability to meet
our obligations. Our credit ratings for our outstanding debt instruments as on March 31, 2025 are set out below:

Acuite Ratings & Research | October 24, 2024 | Working Capital Loan Acuite A3 (Short term)

Limited Acuite BBB-|Stable (Long term)
Infomerics  Valuation and | June 25, 2024 Working Capital Loan IVR A3 (Short term)

Rating Private Limited IVR BBB- Stable (Long term

45



While we have not witnessed any downgrade, withdrawal or rejection (non-acceptance) in our credit ratings during the
last three Financial Years, any downgrade in our credit ratings could increase borrowing costs, resulting in an event of
default under certain of our financing arrangements and adversely affect our access to capital. In addition, it could
increase the probability of our lenders imposing additional terms and conditions to any financing or refinancing
arrangements we enter into in the future. The ratings provided by credit rating agencies may be suspended, withdrawn
or revised at any time by the assigning rating agency and should be evaluated independently of any other rating. These
ratings are not a recommendation to buy, sell or hold securities and investors should take their own decisions. These
instances could adversely affect our business, results of operations, financial condition and cash flows, with any
downgrade in the future potentially impacting our ability to raise debt and equity capital.

33. A portion of the Net Proceeds may be utilised for repayment or prepayment of certain loan facilities availed by our

34.

35.

36.

Company

We propose to repay or pre-pay certain loan facilities availed by our Company from Bank from the Net Proceeds. For
details see “Objects of the Offer” on page 91.

The loan facilities to be prepaid or repaid will be selected based on a range of various factors, including (i) any
conditions attached to the loan facilities restricting our ability to repay or prepay the loan facilities and time taken to
fulfil such requirements, (ii) levy of any prepayment penalties and the quantum thereof, (iii) receipt of consents for
prepayment, (iv) provisions of any laws, rules and regulations governing such loan facilities, and (v) other commercial
considerations including, among others, the amount of the loan outstanding and the remaining tenor of the loan.

While a voluntary prepayment or scheduled re-payment of a portion of certain outstanding loan facilities will help
reduce our outstanding indebtedness and debt servicing costs, assist us in maintaining a favourable debt to equity ratio
and enable utilisation of our internal accruals for further investment in business growth and expansion, the repayment/
pre-payment will not result in the creation of any tangible assets for our Company.

We have availed unsecured loans that may be recalled at any time

As of March 31, 2025, we have availed unsecured loans aggregating X 1,012.02 lakhs from our related parties. Our
unsecured loans can typically be recalled at any time. There can be no assurance that the lenders will not recall such
borrowings or if we will be able to repay loans advanced to us in a timely manner or at all. In the event that any lender
seeks a repayment of any such loan, we would need to find alternative sources of financing, which may not be available
on commercially reasonable terms, or at all. As a result, if such unsecured loans are recalled at any time, it may adversely
affect our financial condition and results of operations.

Changes in the social perception of alcohol beverage consumption or regulations related to alcohol could adversely
affect our alcohol beverages business.

In recent years, there has been increased public and political attention directed at the alcohol beverage industry. This
attention is a result of public concern over alcohol related problems, including drunk driving, underage drinking, peer
pressure to consume alcohol and health consequences resulting from excessive consumption of alcohol beverages.
Negative publicity regarding alcohol consumption, publication of studies that indicate a significant health risk from
consumption of alcohol beverages, or changes in consumer perceptions in relation to alcohol beverages generally could
also adversely affect the sale and consumption of our products and could harm our business, results of operations or
financial condition as consumers and customers change their purchasing patterns. For example, in recent times, globally
there is an emerging consumption trend wherein end users are shifting towards non-alcoholic and low-alcohol drinks
due to the impact of alcohol on health and in the event there is a shift in end users focus towards zero or low alcohol
alternatives in India, this may impact our business, revenue and financial condition.

Our business is subject to evolving social attitudes toward the consumption of alcoholic beverages. A shift in public
opinion against alcohol consumption—driven by health concerns, increased awareness of alcohol-related social issues,
or changing cultural norms—could lead to reduced demand for our products. Additionally, heightened advocacy by
health organizations or policy shifts aimed at discouraging alcohol use may result in more restrictive laws and
regulations, including increased taxation, limitations on advertising, reduced hours of sale, or more stringent labelling
requirements. Such changes could negatively impact our marketing strategies, sales volumes, and profitability. We
cannot predict the nature, scope, or timing of any future changes in social perception or regulation, and any such
developments could materially and adversely affect our business, financial condition, and results of operations.

Our Promoters and members of our Promoter Group will be able to exercise significant influence and control over
us after the Offer and may have interests that are different from or conflict with those of our other shareholders
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As on the date of this Red Herring Prospectus, our Promoters and Promoter Group collectively hold 79.96% of the pre-
issue paid-up Equity Share capital of our Company. Post-Offer, the Promoters will continue to collectively hold
substantial shareholding in our Company. For details of their shareholding pre and post-Offer, see “Capital Structure”
on page 75. By virtue of their shareholding, our Promoters will have the ability to exercise significant control and
influence over our Company and our affairs and business, the timing and payment of dividends, the adoption of and
amendments to our Memorandum and Articles of Association, the approval of a merger or sale of substantially all of
our assets and the approval of most other actions requiring the approval of our shareholders. The interests of our
Promoters may be different from or conflict with our interests or the interests of our other shareholders in material
aspects and, as such, our Promoters may not make decisions in our best interests.

The Offer Price, market capitalization to total revenue multiple and price to earnings ratio based on the Offer Price
of our Company, may not be indicative of the market price of the Equity Shares on listing or thereafter.

The Offer Price of the Equity Shares is proposed to be determined through a book-building process. The market price
of the Equity Shares, market capitalization to total revenue multiple and price to earnings ratio based on the Offer Price
may be subject to significant fluctuations in response to, among other factors, variations in our operating results, market
conditions specific to the industry we operate in, developments relating to India, volatility in securities markets in
jurisdictions other than India, variations in the growth rate of financial indicators, variations in revenue or earnings
estimates by research publications, and changes in economic, legal and other regulatory factors. Consequently, the price
of our Equity Shares may be volatile, and you may be unable to resell your Equity Shares at or above the Offer Price,
or at all. There has been significant volatility in the Indian stock markets in the recent past, and our Equity Share price
could fluctuate significantly because of market volatility. A decrease in the market price of our Equity Shares could
cause investors to lose some or all of their investment.

The average cost of acquisition of Equity Shares held by our Promoters could be lower than the Offer Price.
Our Promoters’ average cost of acquisition of Equity Shares in our Company may be lower than the Offer Price as may

be decided by the Company, in consultation with the Book Running Lead Manager. The details of the average cost of
acquisition of Equity Shares held by our Promoters, as at the date of the RHP is set out below:

Sr. No. Name Number of Equity Shares Average cost of acquisition
per equity share (in )

L. Bhimji Nanji Patel 91,17,122 0.88

2. Kunal Bhimji Patel 42,00,000 1.43

*As certified by M/s. Shah Gupta & Co., Chartered Accountants by way of their certificate dated July 08, 2025

For more details regarding weighted average cost of acquisition of Equity Shares by our Promoters and build-up of
Equity Shares by our Promoters in our Company, see “Capital Structure” on page 75.

Our Company’s future funding requirements, in the form of further issue of capital or other securities and/or loans
taken by us, may turn out to be prejudicial to the interest of the shareholders depending upon the terms and
conditions on which they are raised.

Our Company may require additional capital from time to time depending on our business needs and commercial
strategies formulated by the management of our Company. Any further issue of Equity Shares or convertible securities
would dilute the shareholding of the existing shareholders and such issuance may be done on terms and conditions,
which may not be favourable to the then existing shareholders. If such funds are raised in the form of loans or debt or
preference shares, then it may substantially increase our fixed interest/dividend burden and decrease our cash flows,
thus adversely affecting our business, results of operations and financial condition.

Our Company has during the preceding one year from the date of the Red Herring Prospectus have allotted Equity
Shares at a price which is lower than the Offer Price.

In the last 12 months, we have made allotments of Equity Shares through bonus issue of shares to the shareholders,
which are given without any consideration to the shareholders. We cannot assure you that any issuance of Equity Shares
made by our Company post completion of this Offer will be above the Offer Price or the prevailing market price of our
Equity Shares. For further details see “Capital Structure” on page 75
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Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, IFRS and
U.S.GAAP, which may be material to investors’ assessments of our financial condition, result of operations and cash

flows.

Our Restated Financial Statements of assets and liabilities, restated financial statements of profit and loss and cash flows
for the financial years2025, 2024 and 2023 have been prepared in accordance with the Indian GAAP. We have not
attempted to quantify the impact of Ind AS, US GAAP, IFRS or any other system of accounting principles on the
financial data included in this Red Herring Prospectus, nor do we provide conciliation of our financial statements to
those of US GAAP, IFRS or any other accounting principles. US GAAP and IFRS differ in significant respects from
Indian GAAP. Accordingly, the degree to which 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 Ind AS,
Indian GAAP and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting practices
on the financial disclosures presented in this Red Herring Prospectus should accordingly be limited.

Our Company will not receive any proceeds from the Offer for Sale Portion, and the Selling Shareholders shall be
entitled to the Offer Proceeds to the extent of the Equity Shares offered by it in the Offer for Sale.

The Offer includes an offer for sale of such number of Equity Shares aggregating up to 10,00,000 Equity Shares by the
Selling Shareholders. The Selling Shareholders are, therefore, interested in the Offer Proceeds to the extent of the Equity
Shares offered by them in the Offer for Sale. The entire proceeds from the Offer for Sale will be paid to the Selling
Shareholders in proportion to its portion of the Offered Shares transferred pursuant to the Offer for Sale, and our
Company will not receive any such proceeds. See “Capital Structure” and “Objects of the Offer” beginning on pages
75 and 91, respectively of this Red Herring Prospectus.

Any increase in interest rates would have an adverse effect on our results of operations and will expose our Company
to interest rate risks.

We are dependent upon the availability of equity, cash balances and debt financing to fund our operations and growth.
Our secured debt has been availed at floating rates of interest. Any fluctuations in interest rates may directly impact the
interest costs of such loans and, in particular, any increase in interest rates could adversely affect our results of
operations. Furthermore, our indebtedness means that a material portion of our expected cash flow may be required to
be dedicated to the payment of interest on our indebtedness, thereby reducing the funds available to us for use in our
general business operations. As per the Restated Financial Statements, we have total borrowings (long term and short-
term including current maturity) outstanding amounting to X 17,409.64 lakhs, X 12,315.72 lakhs and X 7,205.74 lakhs
as on Fiscals 2025, 2024 and 2023 respectively. Further, as on Fiscals 2025, 2024, 2023 our Company has incurred
1,729.53 lakhs, X 1,035.60 lakhs and X 529.20 lakhs towards finance costs respectively.

If interest rates increase, our interest payments will increase and our ability to obtain additional debt and non-fund based
facilities could be adversely affected with a concurrent adverse effect on our business, financial condition and results
of operations. For further details, please refer chapter titled “Financial Indebtedness” and “Financial Information” on
page 285 and 204 of this Red Herring Prospectus.

There is no guarantee that the Equity Shares will be listed on the SME platform of BSE in a timely manner or at all

There is no guarantee that the Equity Shares will be listed on the SME platform of BSE in a timely manner or at all. In
accordance with Indian law, permission for listing and trading of the Equity Shares will not be granted until certain
actions have been completed in relation to this Offer and until Allotment of Equity Shares pursuant to this Offer. In
accordance with current regulations and circulars issued by SEBI, the Equity Shares are required to be listed on the
SME Platform of BSE within such time as mandated under UPI Circulars, subject to any change in the prescribed
timeline in this regard. However, we cannot assure you that the trading in the Equity Shares will commence in a timely
manner or at all. Any failure or delay in obtaining final listing and trading approvals may restrict your ability to dispose
of your Equity Shares. Further, there can be no assurance that the Equity Shares once listed will continue to remain
listed on the Stock Exchange. Indian laws permit a company to delist its equity shares on compliance with prescribed
procedures including the requirement to obtain the approval of its shareholders. Further, certain instances of non-
compliance with applicable laws can result in the delisting of the Equity Shares. We cannot assure you, therefore, that
the Equity Shares, once listed, will continue to remain listed.

External Risk Factors

45.

A slowdown in economic growth in India could have a negative impact on our business, results of operations and
financial conditions to suffer.
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The economy and securities markets in India are influenced by economic developments and volatility in securities
markets in other nations across the globe. Investors’ responses to developments in one country may have adverse effects
on the market price of securities of companies located in other countries, including India. Negative developments in the
economy, such as increase in trade deficits, decline in India’s foreign exchange reserves or a default on national debt,
in other emerging countries may also affect investor confidence and cause increase in volatility in Indian securities
markets and affect the Indian economy in general. Any financial instability across the globe may also have a negative
impact on the Indian economy, including the movement of exchange rates and interest rates in India and may adversely
affect our business, financial performance and the price of our Equity Shares. Any other global economic developments
or the probability of their occurrence may continue to have an adverse effect on global economic conditions and the
stability of financial markets across the globe and may significantly reduce global market liquidity and restrict the ability
of key market participants to operate in certain financial markets. Any of these factors could decrease economic activity
and restrict our access to capital, which could have an adverse effect on our business, financial condition and results of
operations and reduce the price of our equity shares. Any financial disruption could have an adverse effect on our
business, cash flows, future financial performance, sharecholders’ equity and the price of our Equity Shares.

The outbreaks and after-effects of COVID-19, or outbreak of any other severe communicable disease could have a
potential impact on our business, financial condition, cash flow and results of operations.

The outbreak, of any severe communicable disease, as seen in the recent outbreak and aftermath of COVID-19, could
materially and adversely affect business sentiment and environment across industries. In addition, our revenue and
profitability could be impacted to the extent that a natural disaster, health epidemic or other outbreak harms the Indian
and global economy in general. The outbreak of COVID-19 has resulted in authorities implementing several measures
such as travel bans and restrictions, quarantines, shelter in place orders, and lockdowns. These measures have impacted
and may further impact our workforce and operations and also the operations of our clients. A rapid increase in severe
cases and deaths where measures taken by governments fail or are lifted prematurely, may cause significant economic
disruption in India and in the rest of the world. The scope, duration and frequency of such measures and the adverse
effects of COVID-19 remain uncertain and could be severe. During the lockdown period in response to the COVID-19
pandemic, our Company had certain interim measures in place to ensure business and operational continuity. Our
employees worked remotely. However, certain of our operations are dependent on various information technology
systems and applications which may not be adequately supported by a robust business continuity plan, which could
impact our business in the event of a disaster of any nature. Although we continue to devote resources and management
focus, there can be no assurance that these programs will operate effectively.

Natural disasters, act of war, terrorist attacks and other events could materially and adversely affect our business
and profitability.

Natural disasters (such as earthquakes, fire, typhoons, cyclones, hurricanes and floods), pandemics, epidemics, strikes,
civil unrest, terrorist attacks and other events, which are beyond our control, may lead to global or regional economic
instability, which may in turn materially and adversely affect our business, financial condition, cash flows and results
of operations. Any of these occurrences could cause severe disruptions to our daily operations and may warrant a
temporary closure of our Warehouses. Such closures may disrupt our business operations and adversely affect our
results of operations. Such an outbreak or epidemic may significantly interrupt our business operations as health or
governmental authorities may impose quarantine and inspection measures on us or our clients.

Moreover, certain regions in India have witnessed terrorist attacks and civil disturbances and it is possible that future
terrorist attacks or civil unrest, as well as other adverse social, economic and political events in India could have a
negative effect on us. Transportation facilities, including vehicles, can be targets of terrorist attacks, which could lead
to, among other things, increased insurance and security costs. Regional and global political or military tensions or
conflicts, strained or altered foreign relations, protectionism and acts of war or the potential for war could also cause
damage and disruption to our business, which could materially and adversely affect our business, financial condition,
cash flows and results of operations. Such incidents could create the perception that investments in Indian companies
involve a higher degree of risk and such perception could adversely affect our business and the price of the Equity
Shares.

Developments in the ongoing conflict between Russia and Ukraine, between Israel and Hamas, Hezbollah and Iran and
between Houthi rebels and certain western countries, have resulted in and may continue to result in a period of sustained
instability across global financial markets, induce volatility in commodity prices, adversely impact availability of
natural gas, increase in supply chain, logistics times and costs, increase borrowing costs, cause outflow of capital from
emerging markets and may lead to overall slowdown in economic activity in India.
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If we are unable to successfully anticipate and respond to changing economic and market conditions, our business,
results of operations and financial condition may be adversely affected.

Changing laws, rules or regulations and legal uncertainties including taxation laws, or their interpretation, such
changes may significantly affect our financial statements.

The regulatory environment in which we operate is evolving and is subject to change. The Gol may implement new
laws or other regulations that could affect the component industry, which could lead to new compliance requirements.
New compliance requirements could increase our costs or otherwise adversely affect our business, financial condition
and results of operations. Further, the manner in which new requirements will be enforced or interpreted can lead to
uncertainty in our operations and could adversely affect our operations. Accordingly, any adverse regulatory change in
this regard could lead to fluctuation of prices of our products and thereby increase our operational cost. For details on
the laws applicable to us, please see “Key Regulations and Policies” on page 161.

The Income Tax Act, 1961 (“IT Act”) was amended to provide domestic companies an option to pay corporate income
tax at the effective rate of approximately 25.17% (inclusive of applicable surcharge and health and education cess), as
compared to effective rate of 34.94% (inclusive of applicable surcharge and health and education cess), provided such
companies do not claim certain specified deductions or exemptions. Further, where a company has opted to pay the
reduced corporate tax rate, the minimum alternate tax provisions would not be applicable. Any such future amendments
may affect our ability to claim exemptions that we have historically benefited from, and such exemptions may no longer
be available to us. Any adverse order passed by the appellate authorities/ tribunals/ courts would have an effect on our
profitability. Due to the COVID -19 pandemic, the Government of India had also passed the Taxation and Other Laws
(Relaxation of Certain Provisions) Act, 2020, implementing relaxations from certain requirements under, amongst
others, the Central Goods and Services Tax Act, 2017 and Customs Tariff Act, 1975.

As on the date of this Red Herring Prospectus, GST is not applicable to the alcohol industry. However, if and when it
is implemented, there can be no assurance that we will be able to comply with additional procedures or obtain additional
approvals and licenses from the government and other regulatory bodies or that they will not impose onerous
requirements and conditions on our operations. With the implementation of GST, we may be obligated to take on
additional levies or pass on any benefits accruing to us as result of the transition to GST to the consumer thereby limiting
our benefits. In order for us to utilise input credit under GST, the entire value chain will have to be GST compliant,
including us. There can be no assurance that our suppliers will adhere to the GST rules and regulations. Any such failure
may result in increased cost on account of non-compliance with the GST and may adversely affect our business and
results of operations.

Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax (“DDT”), in the
hands of the company. Such dividends were generally exempt from tax in the hands of the shareholders. However, the
Government of India has amended the IT Act to abolish the DDT regime. Accordingly, any dividend distributed by a
domestic company is subject to tax in the hands of the investor at the applicable rate. Additionally, the Company is
required to withhold tax on such dividends distributed at the applicable rate.

Further, the Government of India has recently introduced various amendments to the Income Tax Act, vide the Finance
Act, 2024. We have not fully determined the impact of these recent and proposed laws and regulations on our business,
financial condition, future cash flows and results of operations. We may incur increased costs relating to compliance
with such new requirements, which may also require management time and other resources, and any failure to comply
may adversely affect our business, results of operations and prospects. Uncertainty in the applicability, interpretation
or implementation of any amendment to, or change in, governing law, regulation or policy, including by reason of an
absence, or a limited body, of administrative or judicial precedent, may be time consuming as well as costly for us to
resolve and may affect the viability of our current business or restrict our ability to grow our business in the future.

Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations including
foreign investment and stamp duty laws governing our business and operations could result in us being deemed to be
in contravention of such laws and may require us to apply for additional approvals. For instance, the Supreme Court of
India has in a decision clarified the components of basic wages which need to be considered by companies while making
provident fund payments, which resulted in an increase in the provident fund payments to be made by companies. Any
such decisions in future or any further changes in interpretation of laws may have an impact on our results of operations.
Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent may
be time consuming as well as costly for us to resolve and may impact the viability of our current businesses or restrict
our ability to grow our businesses in the future.
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49. Our business is substantially affected by prevailing economic, political and other prevailing conditions in emerging
markets.

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

The Indian economy and capital markets are influenced by economic, political and market conditions in India and

globally. We are incorporated in and currently functioning only in India and, as a result, are dependent on prevailing

economic conditions in India. Our results of operations are significantly affected by factors influencing the Indian
economy. Factors that may adversely affect the Indian economy, and hence our results of operations, may include:

e the macroeconomic climate, including any increase in Indian interest rates or inflation;

e any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or
repatriate currency or export assets;

e any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in India and
scarcity of financing for our expansions;

e volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;

e changes in India’s tax, trade, fiscal or monetary policies;

e political instability, terrorism or military conflict in India or in countries in the region or globally, including in
India’s various neighbouring countries;

e ongoing conflict between Russia and Ukraine, between Isracl and Hamas, Hezbollah and Iran and between Houthi
rebels and certain western countries

e occurrence of natural or man-made disasters (such as hurricanes, typhoons, floods, earthquakes, tsunamis and fires)
which may cause us to suspend our operations;

e civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war may adversely affect the Indian
markets as well as result in a loss of business confidence in Indian companies;

e epidemics, pandemics or any other public health concerns in India or in countries in the region or globally, including
in India’s various neighbouring countries, such as the highly pathogenic H7N9, H5N1 and HINI1 strains of
influenza in birds and swine and more recently, the COVID-19 pandemic;

e any downgrading of India’s debt rating by a domestic or international rating agency;

e international business practices that may conflict with other customs or legal requirements to which we are subject,
including anti-bribery and anti-corruption laws;

e protectionist and other adverse public policies, including local content requirements, import/export tariffs,

e increased regulations or capital investment requirements; and

e being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty
enforcing contractual agreements or judgments in foreign legal systems or incurring additional costs to do so.

While our results of operations may not necessarily track India’s economic growth figures, the Indian economy’s
performance nonetheless affects the environment in which we operate. Any slowdown or perceived slowdown in the
Indian economy, or in specific sectors of the Indian economy, could adversely affect our business, financial condition
and results of operations, and the price of the Equity Shares.

50. It may not be possible for investors outside India to enforce any judgment obtained outside India against our
Company or our management or any of our associates or affiliates in India, except by way of a suit in India.

Our Company is incorporated as a public limited company under the laws of India and all of our directors and executive
officers reside in India. As a result, it may be difficult to effect service of process outside India upon us and our executive
officers and directors or to enforce judgments obtained in courts outside India against us or our executive officers and
directors, including judgments predicated upon the civil liability provisions of the securities laws of jurisdictions outside
India.

India has reciprocal recognition and enforcement of judgments in civil and commercial matters with only a limited
number of jurisdictions, which includes the United Kingdom, Singapore, United Arab Emirates and Hong Kong. In
order to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain requirements of the Indian
Code of Civil Procedure, 1908 (the “Civil Code”). The Civil Code only permits the enforcement of monetary decrees,
not being in the nature of any amounts payable in respect of taxes, other charges, fines or penalties. Judgments or
decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced by proceedings in
execution in India. Therefore, a final judgment for the payment of money rendered by any court in a non-reciprocating
territory for civil liability, whether or not predicated solely upon the general laws of the non-reciprocating territory,
would not be enforceable in India. Even if an investor obtained a judgment in such a jurisdiction against us, our officers
or directors, it may be required to institute a new proceeding in India and obtain a decree from an Indian court. However,
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the party in whose favour such final judgment is rendered may bring a fresh suit in a competent court in India based on
a final judgment that has been obtained in a non-reciprocating territory within three years of obtaining such final
judgment. It is unlikely that an Indian court would award damages on the same basis or to the same extent as was
awarded in a final judgment rendered by a court in another jurisdiction if the Indian court believed that the amount of
damages awarded was excessive or inconsistent with public policy in India. In addition, any person seeking to enforce
a foreign judgment in India is required to obtain prior approval of the RBI to repatriate any amount recovered pursuant
to the execution of the judgment.

Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measure (“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock Exchanges in order to
enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges have introduced various pre-emptive surveillance measures in order to enhance market
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securities
of companies based on various objective criteria such as significant variations in price and volume, concentration of
certain client accounts as a percentage of combined trading volume, average delivery, securities which witness abnormal
price rise not commensurate with financial health and fundamentals such as earnings, book value, fixed assets, net
worth, price / earnings multiple and market capitalization, among others.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factors
which may result in high volatility in price, low trading volumes, and a large concentration of client accounts as a
percentage of combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors or
other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our
securities under the GSM and/or ASM framework or any other surveillance measures, which could result in significant
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions may
include requiring higher margin requirements, requirement of settlement on a trade for trade basis without netting off,
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing of
price on upper side of trading, as well as the mentioning of our Equity Shares on the surveillance dashboards of the
Stock Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on market price,
trading and liquidity of our Equity Shares and on the reputation and conditions of our Company.

In the event our Equity Shares are subject to such pre-emptive surveillance measures implemented by any of the Stock
Exchanges, we may be subject to certain additional restrictions in connection with trading of our Equity Shares and the
same may in cause disruptions in the development of an active trading market for our Equity Shares.

We cannot assure that prospective investors will be able to sell immediately on an Indian stock exchange any of the
Equity Shares they purchase in the Offer.

In accordance with Indian law and practice, final approval for listing and trading of our Equity Shares will not be granted
until after certain actions have been completed in relation to this Offer and until our Equity Shares have been issued
and allotted. Such approval will require the submission of all other relevant documents authorizing the issuance of our
Equity Shares. In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to
be listed on the Stock Exchanges within a prescribed time. Accordingly, we cannot assure you that the trading in our
Equity Shares will commence in a timely manner or at all and there could be a failure or delay in listing our Equity
Shares on the Stock Exchanges, which would adversely affect your ability to sell our Equity Shares.

Volatile conditions in the Indian securities market may affect the price or liquidity of the Equity Shares.

The Indian securities markets have experienced significant volatility from time to time. The regulation and monitoring
of the Indian securities market and the activities of investors, brokers and other participants differ, in some cases
significantly, from those in the United States, Europe and certain economies in Asia. Instability in the global financial
markets has negatively affected the Indian economy in the past and may cause increased volatility in the Indian financial
markets and, directly or indirectly, adversely affect the Indian economy, financial sector and business in the future. For
instance, recent concerns relating to the United States and China trade tensions have led to increased volatility in the
global capital markets. In addition, the United States, the United Kingdom and Europe are some of India’s major trading
partners, and there are rising concerns of a possible slowdown in these economies.

Although economic conditions vary across markets, loss of investor confidence in one emerging economy may cause
increased volatility across other economies, including India. Financial instability in other parts of the world could have
a global influence and thereby impact the Indian economy. Financial disruptions in the future could adversely affect
our business, prospects, financial condition and results of operations. In response to such developments, legislators and
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financial regulators in the United States and other jurisdictions, including India, have implemented a number of policy
measures designed to improve the stability of the global financial markets. However, the overall long-term impact of
these and other legislative and regulatory efforts is uncertain, and they may not have had the intended stabilising effects.
Adverse economic developments overseas in countries where we have operations or other significant financial
disruptions could have a material adverse effect on our business, future financial performance and the trading price of
the Equity Shares.

Foreign investors are subject to restrictions prescribed under Indian laws that may limit their ability to transfer
shares and thus our ability to attract foreign investors, which may have an adverse impact on the market price of the
Equity Shares.

Under the foreign exchange regulations currently in force in India, transfers of shares between non-residents and
residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting
requirements specified by the RBI. If the transfer of shares is not in compliance with such pricing guidelines or reporting
requirements or falls under any of the exceptions referred to above, then the prior approval of the RBI will be required.
Additionally, shareholders who seek to convert the Rupee proceeds from a sale of shares in India into foreign currency
and repatriate that foreign currency from India will require a no objection or a tax clearance certificate from the income
tax authority. We cannot assure investors that any required approval from the RBI or any other government agency can
be obtained on any particular terms or at all. For further information, also see “Restrictions on Foreign Ownership of
Indian Securities” and “Offer Procedure”, beginning on pages 368 and 332 respectively, of this Red Herring
Prospectus. Our ability to attract further foreign investment, or the ability of foreign investors to transact in the Equity
Shares may accordingly be limited, which may also have an impact on the market price of the Equity Shares.

You may be subject to Indian taxes arising out of capital gains on sale of the Equity Shares, which will adversely
affect any gains made upon sale of Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an
Indian company are generally taxable in India. Any capital gain, realized on the sale of listed equity shares on a
recognized stock exchange, held for more than 12 months immediately preceding the date of transfer, will be subject to
long term capital gains in India, at the rate of 12.5% (plus applicable surcharge and cess). This beneficial rate is, inter
alia, subject to payment of Securities Transaction Tax (“STT”). Further, any gain realized on the sale of equity shares
in an Indian company held for more than 12 months, which are sold using any platform other than a recognized stock
exchange and on which no STT has been paid, will be subject to long term capital gains tax in India at the rate of 10%
(plus applicable surcharge and cess).

Further, any capital gains realized on the sale of listed equity shares held for a period of 12 months or less immediately
preceding the date of transfer will be subject to short term capital gains tax in India. Such gains will be subject to tax at
the rate of 15% (plus applicable surcharge and cess), subject to STT being paid at the time of sale of such shares.
Otherwise, such gains will be taxed at the applicable rates. Capital gains arising from the sale of the Equity Shares will
be exempt from taxation in India in cases where the exemption from taxation in India is provided under a treaty between
India and the country of which the seller is resident. Generally, Indian tax treaties do not limit India’s ability to impose
tax on capital gains. As a result, residents of other countries may be liable for tax in India as well as in their own
jurisdiction on a gain upon the sale of the Equity Shares.

Similarly, any business income realized from the transfer of Equity Shares held as trading assets is taxable at the
applicable tax rates subject to any treaty relief, if applicable, to a non-resident seller.

Pursuant to the enactment of the Finance Act (No.2), 2024, among other amendments has amended the capital gains tax
rates and calculations, with effect from the date of enactment. The Bidders are advised to consult their own tax advisors
to understand their tax liability as per the laws prevailing on the date of disposal of Equity Shares. Investors are advised
to consult their own tax advisors and to carefully consider the potential tax consequences of owning Equity Shares.
Unfavourable changes in or interpretations of existing laws, rules and regulations, or the promulgation of new laws,
rules and regulations including foreign investment and stamp duty laws governing our business and operations could
result in us being deemed to be in contravention of such laws and may require us to apply for additional approvals.

Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian law and
thereby suffer future dilution of their ownership position.

Under the Companies Act, a company that has share capital and is incorporated in India must offer its equity
shareholders pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their

existing ownership percentages prior to issuance of any new equity shares, unless the pre-emptive rights have been
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waived by the approval of a special resolution by our Company. However, if the law of the jurisdiction that you are in
does not permit the exercise of such pre-emptive rights without our filing an offering document or registration statement
with the applicable authority in such jurisdiction, you will be unable to exercise such pre-emptive rights unless our
Company makes such a filing. We may elect not to file a registration statement, in relation to pre-emptive rights
otherwise available by Indian law to you. To the extent that you are unable to exercise pre-emptive rights granted in
respect of our Equity Shares, you may suffer future dilution of your ownership position and your proportional interest
in us would be reduced.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity
Shares may not be indicative of the market price of the Equity Shares after the Offer. Further, the current market
price of some securities listed pursuant to certain previous issues managed by the Book Running Lead Manager is
below their respective issue prices.

The determination of the Price Band is based on various factors and assumptions, and will be determined by our
Company in consultation with the BRLM. Furthermore, the Offer Price of the Equity Shares will be determined by our
Company in consultation with the BRLM through the Book Building Process. These will be based on numerous factors,
including factors as described under “Basis for Offer Price” on page 104 and may not be indicative of the market price
for the Equity Shares after the Offer.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public offerings
managed by the BRLM is below their respective issue price. For further information, see “Other Regulatory and
Statutory Disclosures — Price information of past issues handled by the BRLM” on page 302. The factors that could
affect the market price of the Equity Shares include, among others, broad market trends, financial performance and
results of our Company post-listing, and other factors beyond our control. We cannot assure you that an active market
will develop or sustained trading will take place in the Equity Shares or provide any assurance regarding the price at
which the Equity Shares will be traded after listing.

QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after the submission of their Bid, and Individual Bidders are not permitted
to withdraw their Bids after the Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non — Institutional Bidders are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or
the Bid Amount) at any stage after submitting a Bid. Individual Bidders can revise their Bids during the Bid/Offer
Period and withdraw their Bids until the Bid/Offer Closing Date. While we are required to complete Allotment, within
three Working Days from the Bid/Offer Closing Date or such other period as may be prescribed by the SEBI, events
affecting the investors’ decision to invest in the Equity Shares, including adverse changes in international or national
monetary policy, financial, political or economic conditions, our business, results of operations, cash flows or financial
condition may arise between the date of submission of the Bid and Allotment. We may complete the Allotment of the
Equity Shares even if such events occur, and such events may limit the Bidders ability to sell the Equity Shares Allotted
pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing.

Any future issuance of Equity Shares may dilute your shareholding and sales of the Equity Shares by our major
shareholders may adversely affect the trading price of the Equity Shares.

We may be required to finance our growth, whether organic or inorganic, through future equity offerings. Any future
equity issuances by us, including a primary offering and grants of stock options under our employee stock option plan,
may lead to the dilution of investors’ shareholdings in us. Any future issuances of Equity Shares or the disposal of
Equity Shares by our major shareholders or the perception that such issuance or sales may occur, including to comply
with the minimum public shareholding norms applicable to listed companies in India may adversely affect the trading
price of the Equity Shares, which may lead to other adverse consequences including difficulty in raising capital through
offering of the Equity Shares or incurring additional debt. There can be no assurance that we will not issue further
Equity Shares or that the shareholders will not dispose of the Equity Shares. Any future issuances could also dilute the
value of your investment in the Equity Shares. In addition, any perception by investors that such issuances or sales
might occur may also affect the market price of the Equity Shares. The grants of stock options under our employee
stock option plan may also result in a charge to our profit and loss account and to that extent, reduce our profitability
and adversely affect our business.

There is no assurance that our Equity Shares will remain listed on the Stock Exchanges
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Although it is currently intended that the Equity Shares will remain listed on the Stock Exchanges, there is no guarantee
of the continued listing of the Equity Shares. Among other factors, we may not continue to satisfy the listing
requirements of the Stock Exchanges. Accordingly, Shareholders will not be able to sell their Equity Shares through
trading on the Stock Exchanges if the Equity Shares are no longer listed on the Stock Exchanges.

Rights of shareholders of companies under Indian law may be more limited than under the laws of other jurisdictions

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may differ
from those that would apply to a company in another jurisdiction. Shareholders’ rights under Indian law may not be as
extensive and widespread as shareholders’ rights under the laws of other countries or jurisdictions. Investors may face
challenges in asserting their rights as shareholder in an Indian company than as a shareholder of an entity in another
jurisdiction.

A third party could be prevented from acquiring control of our Company because of anti-takeover provisions under
Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the market
price or would otherwise be beneficial to you. Such provisions may discourage or prevent certain types of transactions
involving actual or threatened change in control of our Company. Under the SEBI Takeover Regulations, an acquirer
has been defined as any person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control
over a company, whether individually or acting in concert with others. Although these provisions have been formulated
to ensure that interests of investors/shareholders are protected, these provisions may also discourage a third party from
attempting to take control of our Company. Consequently, even if a potential takeover of our Company would result in
the purchase of the Equity Shares at a premium to their market price or would otherwise be beneficial to its stakeholders,
it is possible that such a takeover would not be attempted or consummated because of the SEBI Takeover Regulations
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SECTION III - INTRODUCTION

THE OFFER

The present Offer of up to 57,91,200 Equity Shares of face value % 10 each in terms of Red Herring Prospectus has
been authorized pursuant to a resolution of our Board of Directors held on March 12, 2025 and by special resolution
passed under Section 62(1)(c) of the Companies Act, 2013, at the Extraordinary General Meeting of the members
held on March 17, 2025.

The following table summarizes details of the Offer:

Particulars Details of Equity Shares
Up to 57,91,200 Equity Shares of face value of 10

Offer of Equity Sh ® .
er of Rquity Shares each, aggregating up to X [e] lakhs

of which:

Fresh Issue (V) Up to 47,91,200 Equity Shares of face value of 10
each, aggregating up to X [e] lakhs

Offer for Sale @ Up to 10,00,000 Equity Shares of face value of 210
each, aggregating up to X [e] lakhs by the Selling
Shareholders

Market Maker Reservation Portion Up to 4,17,600 Equity Shares of face value of 210
each, aggregating up to X [e] lakhs

Net Offer to the Public Up to 53,73,600 Equity Shares of face value of %10

each, aggregating up to X [e] lakhs

The Offer comprises of:

A.  QIB Portion®® Not more than 26,85,600 Equity Shares of face value
of 10 each aggregating to X [e] lakhs

of which:
(1) Anchor Investor Portion Up to 16,10,400 Equity Shares of face value of %10
each
(il)) Net QIB Portion (assuming Anchor Investor | Up to 10,75,200 Equity Shares of face value of X10
Portion is fully subscribed) each
of which:

a. Available for allocation to Mutual Funds only | Up to 54,000 Equity Shares of face value of 10 each
(5% of the Net QIB Portion)
b. Balance for all QIBs including Mutual Funds Up to 10,21,200 Equity Shares of face value of %10
each
B. Non-Institutional Portion® Not less than 8,06,400 Equity Shares of face value of
%10 each aggregating to X [e] lakhs
a. one third of the portion available to non- | 2,68,800 Equity Shares of X10 each for cash at a price
institutional investors shall be reserved for @ of X [e](including a Share premium of X[ e] per Equity
applicants with application size of more than two = Share) per share aggregating to Z[e] lakhs
lots and up to such lots equivalent to not more
than 10 lakhs
b. two third of the portion available to non- | 5,37,600 Equity Shares of 10 each for cash at a price
institutional investors shall be reserved for | ofZ[e](including a Share premium of X[ @] per Equity
applicants with application size of more than *10 = Share) per share aggregating to X[e] lakhs

lakhs
of which:
C. Individual Investor Portion Not less than 18,81,600 Equity Shares of 10 each for

cash at a price of X [®] (including a Share premium of
X[ @] per Equity Share) per share aggregating to I[e]
lakhs
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Particulars Details of Equity Shares

Pre and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as at the | 1,66,58,761 Equity Shares of face value of 310 each
date of this Red Herring Prospectus)

Equity Shares outstanding post the Offer 2,14,49,961 Equity Shares of face value of *10 each

See “Objects of the Offer” on page 91 for information
on the use of proceeds arising from the Fresh Issue.
Our Company will not receive any proceeds from the
Offer for Sale.

*Subject to finalisation of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon determination of Offer Price.

Use of Net Proceeds

Notes:

1. The Offer is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018, as amended from time to time. This Offer is being
made by our Company in terms of Regulation of 229 (2) of SEBI ICDR Regulations read with Rule 19(2)(b)(i) of SCRR wherein not less
than 25% of the post — issue paid up equity share capital of our Company are being offered to the public for subscription.

2. The Offer has been authorized by the Board of Directors vide a resolution passed at its meeting held on March 12, 2025 and by the
Shareholders of our Company, vide a special resolution passed pursuant to Section 62(1)(c) of the Companies Act, 2013 at the Extra
Ordinary General Meeting held on March 17, 2025.

3. The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, which states that, not less than
15% of the Net Offer shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not less than 35% of the
Net Offer shall be available for allocation on a proportionate basis to Individual Bidders and not more than 50% of the Net Offer shall be
allotted on a proportionate basis to QIBs, subject to valid Bids being received at or above the Offer Price. Accordingly, we have allocated
the Net Offer i.e., not more than 50% of the Net Offer to QIB and not less than 35% of the Net Offer shall be available for allocation to
Individual Investors and not less than 15% of the Net Offer shall be available for allocation to non-institutional bidders.

4. Subject to valid Bids being received at or above the Offer Price, under subscription, if any, in any category, except in the QIB Portion,
would be allowed to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our
Company in consultation with the Book Running Lead Manager and the Designated Stock Exchange, subject to applicable laws.

5. Not less than 15% of the Offer shall be available for allocation to Non-Institutional Investors of which (a) one-third of such portion shall
be reserved for applicants with application size of more than two lots and up to such lots equivalent to not more than Z10 lakhs, and (b)
two third of such portion shall be reserved for applicants with application size of more than Z10 lakhs provided that under-subscription
in either of these two sub-categories of Non-Institutional Category specified in (i) and (ii), may be allocated to Bidders in the other sub-
category of Non Institutional Portion and not less than 35% of the Offer shall be available for allocation to RIBs in accordance with the
SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. The allocation to each Non Institutional Investor
and RIBs shall not be less than the minimum Non-Institutional Portion RIB portion respectively, and the remaining available equity shares,
if any, shall be allocated on a proportioned basis in accordance with the conditions specified in this regard in Schedule XIII of the SEBI
ICDR Regulations, subject to valid Bids being received at or above the Offer Price.

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. One-third of the Anchor
Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual
Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription in the Anchor Investor Portion,
the remaining Equity Shares shall be added to the QIB Portion. Further, 5% of the Net QIB Portion shall be available for
allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for
allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to
valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than
5% of the Net QIB Portion, the balance Equity Shares available for allotment in the Mutual Fund Portion will be added
to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to
their Bids. For further details, please refer section titled “Offer Procedure” beginning on page 332 of this Red Herring
Prospectus.

In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received at or
above the Offer Price. Allocation to investors in all categories, except the Individual Investor Portion, shall be made on a
proportionate basis subject to valid bids received at or above the Issue Price. The allocation to each Individual Investor
shall not be less than the minimum Bid Lot, and subject to availability of Equity Shares in the Individual Investor Portion,
the remaining available Equity Shares, if any, shall be allocated on a proportionate basis.

SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual
investors applying in initial public offerings opening on or after May 1, 2022, where the application amount is up to X 5
lakhs, shall use UPI. Individual investors bidding under the Non- Institutional Portion bidding for more than X 2 lakhs
and up to X 5 lakhs, using the UPI Mechanism, shall provide their UPI ID in the Bid-cum-Application Form for Bidding
through Syndicate, sub-syndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked
online trading, Demat and Bank Account (3 in 1 type accounts), provided by certain brokers.
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SUMMARY FINANCIAL INFORMATION
The following tables set forth summary financial information derived from our Restated Financial Information. The

summary financial information presented below should be read in conjunction with “Financial Information” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 204 and 274,

respectively.

[The remainder of this page has intentionally been left blank]
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SUMMARY OF RESTATED ASSETS AND LIABILITIES

< in lakhs)

(1) Shareholder's Funds

(a) Equity Share Capital 1,665.88 228.59 200.00
(b) Reserves and Surplus 7,935.04 5,624.45 1,512.19
(2) Non-Current Liabilities

(a) Long-term Borrowings 2,079.26 1,491.59 3237.94
(b) Deferred tax liabilities (Net) 25.96 0.01 -
(c) Other long-term liabilities - - 5.00
(d) Long-term Provisions 43.85 29.13 16.07
(3) Current Liabilities

(a) Short-term borrowings 15,330.38 10,824.13 3,967.80
(b) Trade payables due to Micro - 63.61 41.62
and Small Enterprises

Other than Micro enterprises and 2,418.11 1,330.00 2,312.62
Small enterprises.

(c) Other current liabilities 2081.09 1,410.11 1,152.06
(d) Short-term provisions 809.90 640.74 407.51
Total 32,389.47 21,642.35 12,852.81

(1) Non-current assets
(a) Property, Plant &
Equipment and Intangible

Assets
(i) Property, Plant & Equipment 1,886.48 519.88 536.14
(ii) Intangible assets 18.54 22.53 2.19
(iii) Capital work-in-progress - - -
(iv) Intangible assets under - - 14.00
development
(b) Non current investments - - -
(c) Deferred tax assets (net) - - 15.04
(d) Long term loans and -

advances - -
(e) Other non-current assets 161.60 148.59 131.79

(2) Current assets
(a) Current Investments - - -
(b) Inventories 14,942.06 8,566.95 3,962.81

(c) Trade Receivables 10,187.88 9,588.79 7,208.17
(d) Cash and bank balances 2,737.68 1,374.01 77.84
(e) Short term loans and 2,417.52 1,385.95 892.73
advances

() Other current assets 37.71 35.64 12.11
Total 32,389.47 21,642.35 12,852.81
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SUMMARY OF RESTATED STATEMENT OF PROFIT AND LOSS

Particulars

1. Revenue from operations

II. Other Operational Income

I1I. Total Income

1V. Expenses:

Purchases of Stock-in-trade

Changes in inventories of Stock-in-Trade
Employee benefit expense

Finance cost

Depreciation and amortization expense
Advertising and marketing expenses
Label and brand registration fees
Storage charges

Other expenses

V. Total Expenses
VI. Profit Dbefore exceptional and
extraordinary items and tax

VII. Exceptional & Extraordinary items
VIII. Profit before tax
IX. Tax expense:

(1) Tax expense for current year
(2) Short Provisions/Excess provisions Earlier
years

(3) Deferred tax
X. Profit/(Loss) for the period / year
XI. Earning per equity share:

Basic EPS (In %)
Diluted EPS (In )

Year ended March
31, 2025

60

23,614.87
220.74
23,835.61

20,963.80
(6,375.10)
1,505.97
1,759.05
123.47
903.07
322.46
685.83
989.34
20,877.90
2,957.71

132.48
3,090.19

752.89

25.95
2,311.35

13.94
13.94

Year ended
March 31, 2024
18,920.00

207.64
19,127.64

16,359.74
(4,604.14)
983.18
1,035.60
104.17
1,874.23
253.75
271.58
567.24
16,845.35
2,282.29

2,282.29

607.62

15.04
1,659.63

11.58
11.58

(< in lakhs)
Year ended
March 31, 2023
13,977.98

57.87
14,035.84

9,805.40
(1,265.32)
684.23
529.20
96.17
1,420.50
184.55
130.79
550.35
12,135.87
1,899.97

1,899.97

617.22

(19.81)
1,302.56

9.30
9.30



SUMMARY OF RESTATED CASH FLOW STATEMENT

Particulars Year Ended
March 31, 2025

CASH FLOWS FROM OPERATING
ACTIVITIES
Restated Net Profit before tax 3,090.19
Adjustments for : -
Depreciation 12347
Interest Income (120.53)
Interest Expenses 1,513.56
Provision for gratuity expenses 19.90
Profit on sale of Property, Plant & Equipment (132.48)
Provision for MSME Interest B
Operating profit before working capital 4,494.11
changes
Movements in Working Capital
(Increase) in Trade Receivables (599.80)
Decrease/(Increase) in Inventories (6,375.10)
(Increase)/Decrease in Short-term loans and (1,031.75)
advances
Decrease/(Increase) in Other Current assets (2.07)
(Decrease)/Increase in Trade Payables 1,024.50
Increase in Other Current Liabilities 485.97
Increase/(Decrease) in Short-term provisions 163.99
Cash generated from / (used in) Operating (1,839.25)
Activities
Taxes Paid (net of refunds) (752.89)
Net Cash generated from / (used in) from (2,592.14)
operating activities
Cash Flow from Investing Activities:
Payment for Property, Plant and Equipment (1,614.60)
and intangible assets (including CWIP)
Receipts from sale of Property, Plant & 261.00
Equipment
Increase/(Decrease) in Long Term loans and -
advances
Increase/(Decrease) in Other non-current assets (13.01)
(Investment)/Redemption of Fixed Deposits (1,371.90)
(Lien against Borrowings)
(Increase)/Decrease in Bank Balances 14.83
Interest on Fixed deposits and Savings account 120.53
Security deposit received/repaid B
Net Cash used in investment activities (2.603.16)
Cash Flow from Financing Activities:

4,506.24

Proceeds From Short term borrowings
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Year Ended
March 31, 2024

2,282.29

104.17

(50.23)
865.61

15.00

3,216.84

(2,380.62)
(4,604.14)
(493.22)

(23.53)
(960.63)
258.05
231.28
(4,755.98)

(607.62)
(5,363.60)

(94.25)

(14.80)
(1,240.73)

(44.11)
50.23
(5.00)

(1,348.67)

6,856.83

(< in lakhs)
Year Ended
March 31, 2023

1,899.97

96.17
(3.92)
468.08
7.46

2,467.76

(3,140.92)
(1,265.32)
(334.43)

(12.11)
1,397.12
562.53
327.57
2.19

(617.22)
(615.03)

(53.89)

149.32
(0.49)

3.92
5.00
103.86

881.50



Particulars

Proceeds from long term borrowings
Proceeds from/(Repayments of) / Proceeds
from Long Term borrowings

Interest Paid on Loans
Proceeds from issue of equity shares (including
securities premium)

Share issue expenses paid

Dividend Paid (includes tax deducted at source)
Net Cash introduced from/(used in)
financing activities

Net Increase / (Decrease) in Cash and Cash
Equivalents

Cash and Cash Equivalents

Opening Balance Cash & Cash Equivalents
Closing Balance Cash & Cash Equivalents
Net Cash and Cash Equivalents

Year Ended
March 31, 2025
1,230.00

(642.33)

(1,513.56)
1,850.13

(228.59)
5,201.90

6.60

27.74
34.34
6.60
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Year Ended
March 31, 2024

(1,746.35)

(865.61)
2,749.97

(68.75)
(200.00)
6,725.60

13.33

14.41
27.74
13.33

Year Ended
March 31, 2023

(668.13)

(468.08)

(254.71)

(765.87)

780.29
14.41
(765.87)



GENERAL INFORMATION

Registered Office:

Monika Alcobev Limited

2403, 24" Floor, Signature,

Suresh Sawant Road, Off.Veera Desai Road,
Andheri (West), Mumbai — 400 053,
Maharashtra, India.

Corporate Identity Number: U15490MH2022PLC375025

Company Registration Number: 375025

Address of the Registrar of Companies

Our Company is registered with the RoC situated at the fo
The Registrar of Companies, Maharashtra at Mumbai
100, Everest, Marine Drive,

Mumbai — 400 002,

Mabharashtra, India

Board of Directors

llowing address:

Our Board comprises the following Directors as on the date of filing of this Red Herring Prospectus:

Name and Designation DIN Address

Bhimji Nanji Patel 00253030 Flat No.- 3304, 33" Floor, Wing B-2, Oberoi Springs,

Chairman & Whole Time Off Link Road, Near Monginis Factory, Andheri West,

Director Mumbai — 400 058, Maharashtra, India.

Kunal Bhimji Patel 03039030 Flat No.- 3304, 33" Floor, Wing B-2, Oberoi Springs,

Managing Director Off Link Road, Near Monginis Factory, Andheri West,
Mumbai — 400 058, Maharashtra, India.

Prasannakumar Baliram 01456510 Flat No. 402, Building-22, Evershine Milennium,

Gawde Paradise, Thakur Village, Kandivali East, Mumbai —

Independent Director 400101, Maharashtra, India

Nayan Jagdishchandra 00184945 L-303, Panchsheel Gardens, New Mahavir Nagar,

Rawal Kandivali West, Mumbai - 400067, Maharashtra, India

Independent Director

Jagruti Prashant Sheth 07129549 405, Maitri Residency 1 C.H.S. Limited, Poisar

Independent Director Gymkhana Road, Near Kamla Vihar Sports Club,
Kandivali West, Mumbai — 400 067, Maharashtra, India.

For brief profiles and further details of our Directors, see ¢

Company Secretary and Compliance Officer

‘Our Management” on page 176.

Kalpesh Himmatram Ramina is the Company Secretary and Compliance Officer of our Company. His contact details

are as follows:
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Kalpesh Himmatram Ramina

Company Secretary and Compliance Officer
2403, 24" Floor, Signature,

Suresh Sawant Road, Off. Veera Desai Road,
Andheri (West), Mumbai — 400 053,
Mabharashtra, India.

Telephone: +91 022657 81111

E-mail: kalpesh.ramina@monikaalcobev.com
Website: www.monikaalcobev.com
Membership No: ACS 65189

Investor Grievances

Investors can contact the Company Secretary and Compliance Officer, the Book Running Lead Manager or the
Registrar to the Offer in case of any pre-Offer or post-Offer related matters, such as non-receipt of letters of
Allotment, non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders
or non-receipt of funds by electronic mode.

All Offer related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer with
a copy to the relevant Designated Intermediary(ies) to whom the Bid cum Application Form was submitted. The
Bidder should give full details such as name of the sole or first Bidder, Bid cum Application Form number, Bidder’s
DP ID, Client ID, UPI ID, PAN, date of submission of the Bid cum Application Form, address of the Bidder, number
of Equity Shares applied for, the name and address of the Designated Intermediary(ies) where the Bid cum
Application Form was submitted by the Bidder and ASBA Account number (for Bidders other than RIBs using the
UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or the UPI ID in case of RIBs
using the UPI Mechanism.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement number
received from the Designated Intermediaries in addition to the information mentioned hereinabove. All grievances
relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchange with a copy to the
Registrar to the Offer. The Registrar to the Offer shall obtain the required information from the SCSBs for addressing
any clarifications or grievances of ASBA Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Book Running Lead Manager giving
full details such as the name of the sole or First Bidder, Anchor Investor Application Form number, Bidders’ DP ID,
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares
applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address of
the Book Running Lead Manager where the Anchor Investor Application Form was submitted by the Anchor
Investor.

Book Running Lead Manager

Marwadi Chandarana Intermediaries Brokers Private Limited
X-change Plaza, Office no. 1201 to 1205,

12th Floor, Building No. 53E, Zone-5, Road 5E,

Gift City, Gandhinagar - 382355,

Gujarat, India.

Telephone: +91 22 6912 0027

E-mail: mb@marwadichandarana.com

Investor Grievance ID: mbgrievances@marwadichandarana.com
Website: ib.marwadichandaranagroup.com

Contact Person: Jigar Desai/ Radhika Maheshwari
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SEBI Registration Number: INM000013165

Marwadi Chandarana Intermediaries Brokers Private Limited is the sole Book Running Lead Manager to the Offer,
and accordingly, there is no inter se allocation of responsibilities in the Offer.

Syndicate Members

Marwadi Chandarana Intermediaries Brokers Private Limited
X-change Plaza, Office no. 1201 to 1205,

12th Floor, Building No. 53E, Zone-5, Road 5E,

Gift City, Gandhinagar - 382355,

Gujarat, India.

Telephone: +91 22 6912 0027

E-mail: mb@marwadichandarana.com

Investor Grievance ID: mbgrievances@marwadichandarana.com
Website: ib.marwadichandaranagroup.com

Contact Person: Jigar Desai/ Radhika Maheshwari

Legal Counsel to the Offer

Vidhigya Associates, Advocates

105 and 310, A Wing Kanara Business Centre
Ghatkopar East, Mumbai — 400 075
Mabharashtra, India

Telephone: +91 84240 30160

Email: rahul@vidhigyaassociates.com
Website: www.vidhigyaassociates.com
Contact Person: Rahul Pandey

Statutory Auditor to our Company

M/s. Shah Gupta & Co., Chartered Accountants
A/106, Shyam Kamal Building, East Wing,
Agarwal Market, Opposite Railway Station,

Vile Parle (East), Mumbai 400 057,

Mabharashtra, India

Telephone: +91 9820075953

Email: contact.vileparle@shahgupta.com

Firm Registration Number: 109574W

Peer review number: 019101

Changes in Statutory Auditors

There has been no change in our statutory auditors in the three years preceding the date of this Red Herring
Prospectus except as mentioned below:

Particulars of the Auditors Date of Change Reason
M/s. Shah Gupta & Co., February 11,2022 Appointment as the first statutory
Chartered Accountants auditors of the Company
December 23, 2023 Re-Appointment as the Statutory

Auditor for the period of 5 years.
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Registrar to the Offer

MUFG Intime India Private Limited (formerly known as Link Intime India Private Limited)
C-101, 247 Park, 1% Floor,

L.B.S. Marg, Vikhroli (West),

Mumbai — 400 083,

Mabharashtra, India.

Telephone: +91 810 811 4949

E-mail: monikaalcobev.smeipo@in.mpms.mufg.com

Investor grievance e-mail: monikaalcobev.smeipo@in.mpms.mufg.com
Website: www.in.mpms.mufg.com

Contact person: Shanti Gopalkrishnan

SEBI Registration Number: INR000004058

Banker(s)/ Refund Bank(s)/ Sponsor Bank(s) to the Offer

Kotak Mahindra Bank Limited

Intellion Square, 501, 5" Floor, A Wing, Infinity IT Park,
Gen. A .K.Vaidya Marg, Malad East, Mumbai 400097
Telephone: 022- 69410636

Contact Person: Siddhesh Shirodkar

Website: www.kotak.com

Email: cmsipo@kotak.com

Bankers to our Company

ICICI Bank Limited HDFC Bank Limited

ICICI Towers, Bandra Kurla Complex, Unit No. 1601, 16™ Floor, Tower A, Peninsula
Mumbai — 400 051, Business Park, Lower Parel,

Mabharashtra, India Mumbai — 400 013,

Telephone: (91-22) 2653 1414 Maharashtra, India

Contact Person: Krishan Khaldania Telephone: +91 9892943468

Website: www.icicibank.com Contact Person: Nishit Doshi

Email: khaldania.krishan@icicibank.com Website: www.hdfcbank.com

Email: nishit.doshi@hdfcbank.com

Kotak Mahindra Bank Limited Indusind Bank Limited

Godrej 2, 10" Floor, Unit No. 1003 & 1004, 852, 5™ Floor, Building 8,

Off Eastern Express Highway, Pirojsha Nagar, Solitaire Corporate Park, Chakala,
Vikhroli East, Mumbai — 400 079, Andheri East, Mumbai — 400 093,
Mabharashtra, India Mabharashtra, India

Telephone: 7337368264 Telephone: +91 9892460272

Contact Person: Sunita Jeswani Contact Person: Ramesh Bhanushali
Website: http://www.kotak.com Website: www.indusind.com

Email: sunita.jeswani@kotak.com Email: ramesh.bhanushali@indusind.com
CSB Bank Limited Deutsche Bank AG

1% Floor, Siroya Centre, Nirlon Knowledge Park, Block B1, 2™ Floor,
Ashok Nagar, Andheri East, Western Express Highway, Goregaon East,
Mumbai — 400 059, Mumbai — 400 063,

Maharashtra, India. Maharashtra, India

Telephone: +91 8898793684 Telephone: 1860 266 6601

Contact Person: Deepak Jha Contact Person: Sharoj Pillai

Website: www.csb.co.in Website: www.deutschebank.co.in

Email: deepakjha@csb.co.in Email: premium.care@db.com

Union Bank of India

4C Ground Floor, Mittal Court,
Opp. Vidhan Bhavan, Nariman Point,
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Mumbai — 400 021,

Mabharashtra, India

Telephone: 8928002212

Contact Person: Manish Tiwari

Website: www.unionbankofindia.co.in
Email: ubin09022 17@unionbankofindia.bank

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA  process is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, 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 UPI Bidders using the UPI Mechanism), not Bidding through Syndicate/Sub Syndicate
or through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other
websites as may be prescribed by SEBI from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,2019 and 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/2022/51 dated April 20, 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&intmId=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)  respectively, as
updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps) whose name
appears on the SEBI website. A list of SCSBs and mobile application, which are live for applying in public issues
using UPI mechanism is provided as Annexure ‘A’ to the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85
dated July 26, 2019. This list is also available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 appearing in the “list of
mobile applications for using UPI in public issues” displayed on the SEBI website as updated from time to time or
any such other website as may be prescribed by SEBI from time to time. Details of nodal officers of SCSBs,
identified for Bids made through the UPI Mechanism, are available at www.sebi.gov.in.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investor and RIBs) submitted under the ASBA process to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of
the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35) and updated
from time to time or any other website prescribed by SEBI from time to time. For more information on such branches
collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as updated from time to
time or any other website prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the
Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address,
telephone number and e-mail address, is provided on the websites of the Stock Exchange at
https://www.bseindia.com/ and https://www.nseindia.com, as updated from time to time.
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RTAs

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10 and Stock Exchange at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and https://www.nseindia.com/products-services/initial-
public-offerings-asba-procedures or any such other websites as updated from time to time.

Collecting Depository Participants

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

Experts

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated March 13, 2025 from the Statutory Auditor, namely, Shah Gupta
& Co., Chartered Accountants, to include their name as required under Section 26(1) of the Companies Act, 2013
read with SEBI ICDR Regulations, in this Red Herring Prospectus, and as an “expert” as defined under Section
2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors, and in respect of (i)
their examination report dated April 2, 2025 on the Restated Financial Information; and (ii) their report dated April
2, 2025 on the statement of possible special tax benefits in this Red Herring Prospectus and such consent has not
been withdrawn as on the date of this Red Herring Prospectus. However, the term “expert” shall not be construed
to mean an “expert” as defined under the U.S. Securities Act.

Monitoring Agency

Our Company has appointed Acuite Ratings & Research Limited as the Monitoring Agency to monitor utilisation
of the Gross Proceeds, in accordance with Regulation 262(1) of the SEBI ICDR Regulations., For details in relation
to the proposed utilisation of the Gross Proceeds, see “Objects of the Offer” on page 91.

Appraising Entity

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by any agency.
Credit Rating

As this is an offer of Equity Shares, there is no credit rating for the Offer.

Statement of inter-se allocation of responsibilities

Marwadi Chandarana Intermediaries Brokers Private Limited being the sole Book Running Lead Manager will be
responsible for all the responsibilities related to co-ordination and other activities in relation to the Offer. Hence, a
statement of inter se allocation of responsibilities is not required.

IPO Grading

Since the Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 there is no requirement
of appointing an IPO Grading agency.

Debenture Trustees
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As this is an offer of Equity Shares, no debenture trustee has been appointed for the Offer.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of the Draft Red Herring Prospectus / this Red Herring Prospectus/ Prospectus
This Red Herring Prospectus is being filed with the SME Platform of BSE Limited.

The Red Herring Prospectus shall not be filed with SEBI, nor shall SEBI issue any observation on the Offer
Document in terms of Regulation 246(2) of SEBI ICDR, 2018. However, pursuant to Regulation 246(5), the soft
copy of Red Herring Prospectus shall be submitted to SEBI. Pursuant to SEBI Circular Number
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the Draft Red Herring Prospectus, Red
Herring Prospectus and Prospectus will be filed online through SEBI Intermediary Portal at
https://siportal.sebi.gov.in. Pursuant to SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January
19, 2018, a copy of the Prospectus will be filed online through SEBI Intermediary Portal at
https://siportal.sebi.gov.in.

A copy of the Red Herring Prospectus/ Prospectus along with the documents required to be filed under Section 26,
Section 28 and Section 32 of the Companies Act, 2013 will be delivered to the Registrar of Companies, Maharashtra
at Mumbai, 100, Everest, Marine Drive, Mumbai — 400 002, Maharashtra, India and through the electronic portal
at www.mca.gov.in.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis of
the Red Herring Prospectus and the Bid cum Application Forms within the Price Band, which will be decided by
our Company , in consultation with the BRLM, and if not disclosed in the Red Herring Prospectus, will be advertised
all editions of Financial Express, an English national daily newspaper and all editions of Jansatta, a Hindi national
daily newspaper and editions of Pratahkal, a Marathi daily newspaper (Marathi being the regional language of
Mabharashtra, where our Registered Office is located), each with wide circulation, at least two Working Days prior
to the Bid/Offer Opening Date and shall be made available to the Stock Exchange for the purpose of uploading on
their respective websites. The Offer Price shall be determined by our Company, in consultation with the BRLM,
after the Bid/Offer Closing Date. For further details, see “Offer Procedure” on page 332

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in
the Offer by providing details of their respective ASBA Account in which the corresponding Bid Amount will
be blocked by SCSBs. In addition to this, the RIBs may participate through the ASBA process by either (a)
providing the details of their respective ASBA Account in which the corresponding Bid Amount will be
blocked by the SCSBs; or (b) through the UPI Mechanism. Except for Allocation to RIBs, Non-Institutional
Bidders and the QIBs in the Net QIB Portion, Allocation in the Offer will be on a proportionate basis. Anchor
Investors are not permitted to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to
withdraw or lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at
any stage. Individual Investors can revise their Bids during the Bid/ Offer Period and withdraw their Bids
until the Bid/ Offer Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor
Investor Bidding Date. Allocation to QIBs (other than Anchor Investors) and Non-Institutional Investors will
be on a proportionate basis while allocation to Anchor Investors will be on a discretionary basis. For further
details, see “Terms of the Offer” and “Offer Procedure” on pages 317 and 332 respectively.

The Book Building Process is in accordance with guidelines, rules and regulations prescribed by SEBI and

are subject to change from time to time. Bidders are advised to make their own judgement about an
investment through this process prior to submitting a Bid.
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All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the
Offer by providing details of their respective ASBA Account in which the corresponding Bid Amount will be
blocked by the SCSBs and Sponsor Bank, as the case may be. The Individual Bidders shall participate through the
ASBA process by either (a) providing the details of their respective ASBA Account in which the corresponding Bid
Amount will be blocked by SCSBs; or (b) through the UPI Mechanism. Non-Institutional Investors with an
application size of up to ¥ 5.00 lakhs shall use the UPI Mechanism and shall also provide their UPI ID in the Bid
cum Application Form submitted with Syndicate Members, Registered Brokers, Collecting Depository Participants
and Registrar and Share Transfer Agents. Anchor Investors are not permitted to participate in the Offer through the
ASBA process. Pursuant to SEBI ICDR Master Circular read with SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 (to the extent not rescinded by the SEBI ICDR Master
Circular in relation to the SEBI ICDR Regulations) all individual bidders in initial public offerings whose
application sizes are up to % 5.00 lakhs shall use the UPI Mechanism

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the
investors are advised to make their own judgment about investment through this process prior to making a Bid or
application in the Offer.

Bidders should note the Offer is also subject to: (i) obtaining final listing and trading approvals of the Stock
Exchange, which our Company shall apply for after Allotment within three Working Days of the Bid/Offer Closing
Date or such other time period as prescribed under applicable law, and (ii) acknowledgment of the RoC for filing

of the Prospectus with the RoC.

For further details on the method and procedure for Bidding, see “Offer Structure”, “Offer Procedure” and “Terms
of the Offer” on pages 328, 332 and 317, respectively.

Ilustration of Book Building and Price Discovery Process

For an illustration of the Book Building Process and the price discovery process, see “Offer Procedure” on page
332.

Underwriting Agreement

The Underwriting Agreement is dated June 9, 2025. The Underwriter have indicated their intention to underwrite
the following number of Equity Shares:

Name, Address, Indicative Number of Amount Underwritten % of the total Offer size
Telephone Number and Equity Shares to be (in X lakhs) Underwritten
Email Address of the Underwritten
Underwriters
Marwadi Chandarana 57,91,200 [o] 100

Intermediaries  Brokers
Private Limited

In terms of Regulation 260(1) of the SEBI ICDR Regulations, the initial public offer shall be underwritten for
hundred per cent (100%) of the Issue and shall not be restricted up to the minimum subscription level. As per
Regulation 260(2) of SEBI ICDR Regulations, 2018, the Book Running Lead Manager has agreed to underwrite to
a minimum extent of 15% of the Offer out of its own account. In the opinion of the Board of Directors (based on
certificate given by the Underwriters), the resources of the above-mentioned Underwriters are sufficient to enable
them to discharge their respective underwriting obligations in full.

The above-mentioned is indicative underwriting amount and will be finalised after determination of Offer Price and
actual allocation in accordance with provisions of the SEBI ICDR Regulations.

In the opinion of our Board (based on representations made to our Company by the Underwriters), the resources of
the Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The
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Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock
Exchange(s). Our Board / IPO Committee, will at its meeting accept and enter into the Underwriting Agreement
mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth
in the table above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect
to the Equity Shares allocated to investors respectively procured by them in accordance with the Underwriting
Agreement. The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus and
will be executed after determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the
Prospectus with the RoC.

DETAILS OF MARKET MAKING ARRANGEMENT FOR THIS OFFER

The Company and the Book Running Lead Manager have appointed Bhansali Value Creations Private Limited as
the Market Maker to the Offer.

Our Company has entered into Market Making Agreement dated June 9, 2025, with the Market Maker and
supplementary deed dated July 7, 2025, to fulfil the obligations of market making:

The details of Market Maker are set forth below:

Particulars Details
Name Bhansali Value Creations Private Limited
Correspondence Address 507, 508 and 508A, 5" Floor, DSCCSL (53E) Road, Block

53, Zone 5, DTA, Gift City, Gandhinagar — 382355,
Gujarat, India

Investor Grievance e-mail grievance@bvepl.com
Telephone 0278-6681101

Email info@bvcepl.com

Website www. bvepl.com

Contact Person Yesha Mehta

CIN U67190GJ2011PTC119323
SEBI Registration Number INZ000245833

Market Maker Registration No. SMEMMO0647513032025

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the
Book Running Lead Manager and the Market Maker (duly registered with BSE Limited to fulfil the obligations of
Market Making) dated June 9, 2025 to ensure compulsory Market Making for a minimum period of three years from
the date of listing of equity shares offered in this Issuer.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR Regulations,
and its amendments from time to time and the circulars issued by the BSE and SEBI regarding this matter from time
to time.

1. The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be
monitored by the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange in advance for
each and every black out period when the quotes are not being offered by the Market Maker.

2. The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and
other particulars as specified or as per the requirements of BSE Limited and SEBI from time to time.

3. The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant
circulars issued by SEBI and BSE from time to time
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10.

11.

12.

13.

14.

15.

The Market Maker is required to comply with SEBI Circular No. CIR’MRD/DSA/31/2012 dated November 27,
2012, SEBI ICDR Regulations and relevant Exchange Circulars including.

The price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shall
be within 10% or as intimated by Exchange from time to time.

The minimum depth of the quote shall be 31,00,000. However, the investors with holdings of value less than
21,00,000 shall be allowed to issue their holding to the Market Maker in that scrip provided that they sell their
entire holding in that scrip in one lot along with a declaration to the effect to the selling broker. Based on the
IPO price of X [®]/- per share the minimum application lot size is [®] Equity Shares thus minimum depth of the
quote shall be [®] until the same, would be revised by BSE.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes
given by them.

There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his
inventory through market making process, the concerned stock exchange may intimate the same to SEBI after
due verification.

There would not be more than five Market Makers for a scrip at any point of time and the Market Makers may
compete with other Market Makers for better quotes to the investors.

The shares of the Company will be traded in continuous trading session from the time and day the company
gets listed on SME Platform of BSE Limited and Market Maker will remain present as per the guidelines
mentioned under BSE and SEBI circulars

After a period of three (3) months from the market making period, the Market Maker would be exempted to
provide quote if the Shares of Market Maker in our company reaches to 25% of Issue Size. Any Equity Shares
allotted to Market Maker under this Issue over and above 25% of Issue Size would not be taken in to
consideration of computing the threshold of 25% of Issue Size. As soon as the Shares of Market Maker in our
Company reduces to 24% of Issue Size, the Market Maker will resume providing 2 way quotes.

On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will
happen as per the equity market hours. The circuits will apply from the first day of the listing on the discovered
price during the pre-open call auction. The securities of the company will be placed in Special Pre-Open Session
(SPOS) and would remain in Trade for Trade settlement for 10 days from the date of listing of Equity shares on
the Stock Exchange.

There will be special circumstances under which the Market Maker may be allowed to withdraw
temporarily/fully from the market — for instance due to system problems or any other problems. All controllable
reasons require prior approval from the Exchange, while force majeure will be applicable for non-controllable
reasons. The decision of the Exchange for deciding controllable and non-controllable reasons would be final.

The Market Maker shall have the right to terminate the said arrangement by giving a one (1) month advance
notice or on mutually acceptable terms to the Lead Manager, who shall then be responsible to appoint a
replacement Market Maker.

In case of termination of the above-mentioned Market Making Agreement prior to the completion of the
compulsory Market Making period, it shall be the responsibility of the Lead Manager to arrange for another
Market Maker in replacement during the term of the notice period being served by the Market Maker but prior
to the date of releasing the existing Market Maker from its duties in order to ensure compliance with the
requirements of regulation 261 of the SEBI ICDR Regulations. Further the Company and the Lead Manager
reserve the right to appoint other Market Makers either as a replacement of the current Market Maker or as an
additional Market Maker subject to the total number of Designated Market Makers does not exceed five or as
specified by the relevant laws and regulations applicable at that particular point of time.
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16.

17.

18.

19.

20.

Risk containment measures and monitoring for Market Makers:

BSE SME will have all margins, which are applicable on the BSE main board viz., Mark-to-Market, Value-At
Risk (VAR) Margin, Extreme Loss Margin, Special Margins and Base Minimum Capital etc. BSE can impose
any other margins as deemed necessary from time-to-time.

Punitive Action in case of default by Market Makers:

BSE SME will monitor the obligations on a real time basis and punitive action will be initiated for any
exceptions and/or non-compliances. Penalties/fines may be imposed by the Exchange on the Market Maker, in
case he is not able to provide the desired liquidity in a particular security as per the specified guidelines. These
penalties / fines will be set by the Stock Exchange from time to time. The Exchange will impose a penalty on
the Market Maker in case he is not present in the market (offering two-way quotes) for at least 75% of the time.
The nature of the penalty will be monetary as well as suspension in market making activities / trading
membership. The Department of Surveillance and Supervision of the Exchange would decide and publish the
penalties / fines / suspension for any type of misconduct/ manipulation/ other irregularities by the Market Maker
from time to time.

Price Band and Spreads:

SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid down that for

offer size up to X250 crores, the applicable price bands for the first day shall be:

i.  In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session
shall be 5% of the equilibrium price

ii. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session
shall be 5% of the offer price

Additionally, the trading shall take place in TFT segment for first trading 10 days from commencement of
trading. The price band shall be 20% and the market maker spread (difference between the sell and the buy
quote) shall be within 10% or as intimated by Exchange from time to time.

The following spread will be applicable on the BSE SME:
Additionally, the securities of the Company will be placed in SPOS and would remain in Trade for Trade

settlement for first 10 days from commencement of trading. The following spread will be applicable on the
SME platform.

Sr. No. Market Price Slab (in %) Proposed spread (in % to sale price)
1. Up to 50 9
2. 50to 75 8
3. 75 to 100 6
4. Above 100 5

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the
upper side for market makers during market making process has been made applicable, based on the
Offer size and as follows:

Offer Size Buy quote exemption threshold Re-entry threshold for buy quote
(including mandatory initial (including mandatory initial
inventory of 5% of the Offer Size) inventory of 5% of the Offer Size)
Up to X 20 crore 25% 24%
% 20 crore to X 50 crore 20% 19%
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21.

22.

23.

% 50 Crore to X 80 crore 15% 14%
Above X 80 crore 12% 11%

The Market Maker arrangement, trading and other related aspects including all those specified above shall be
subject to the applicable provisions of law and / or norms issued by SEBI/BSE from time to time.

All the above mentioned conditions and systems regarding the Market Making Arrangement are subject to
change based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to
time.

On the first day of listing, there will be a pre-open session (call auction) and there after trading will happen as
per the equity markets hours. The circuits will apply from the first day of the listing on the discovered price
during the pre-open call auction. The securities of the Company will be placed in SPOS and would remain in
Trade for Trade settlement for 10 days from the date of listing of Equity Shares on the Stock Exchange.
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CAPITAL STRUCTURE
The share capital of our Company, as on the date of this Red Herring Prospectus, is set forth below:

(in T lakhs, except share data or indicated otherwise)

Sr. . Aggregate Aggregate value
No. Particulars nomgiialgvalue atg %)ff%r Price®
A. | AUTHORIZED SHARE CAPITAL

2,45,00,000 Equity Shares of face value 210 each 2,450.00 [e]
B. | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL

BEFORE THE OFFER

1,66,58,761 Equity Shares of face value %10 each 1,665.88 [e]

C. | PRESENT OFFER
Offer of up to 57,91,200 Equity Shares of face value % 10 each® at a [o]
price of X [e] per equity share (including a share premium of X [e])
per Equity Share aggregating to X [e] lakhs.
Of which
Fresh Issue of up to 47,91,200 Equity Shares of face value 10 each [®] [e]
at a price of X [®] per equity share (including a share premium of
[e]) per Equity Share aggregating up to % [e] lakhs @
Offer for Sale of up to 10,00,000 Equity Shares of face value 310 each [®] [e]
at a price of X [®] per equity share (including a share premium of
[e]) per Equity Share aggregating up to % [e] lakhs ®
Which includes

Market Reservation Portion of up to 4,17,600 Equity Shares of face [®] [e]

value of X 10 each aggregating up to X [e] lakhs

Net Offer to the public of up to 53,73,600 Equity Shares [e] [e]
D. | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL

AFTER THE OFFER®

2,14,49,961 Equity Shares of face value 210 each [®] [e]
E. | SECURITIES PREMIUM ACCOUNT

Before the Offer 2,880.47

After the Offer [e]

Notes:

1. To be included upon finalization of the Offer Price.

2. The Offer has been authorised by our Board pursuant to its resolution dated March 12, 2025 and the Fresh Issue has been authorised by our
Shareholders pursuant to their resolution dated March 17, 2025.

3. Each of the Selling Shareholder confirm that the Offered Shares held by them respectively, are eligible for being offered for sale in the Offer as
required under Regulation 8 of the SEBI ICDR Regulations. Further, our Board pursuant to its resolution dated March 12, 2025 has taken on record
the consent letters each dated March 12, 2025 issued by Deven Mahendrakumar Shah and Rhetan Estate Private Limited, respectively consenting to
participate in the Offer for Sale. For details on authorisation of the Selling Shareholders in relation to their respective portion of the Offered Shares,
see “The Offer” and “Other Regulatory and Statutory Disclosures” on pages 56 and 302, respectively.

For details of changes to our Company’s authorised share capital in the last 10 years, see “History and Certain Corporate
Matters — Amendments to the Memorandum of Association” on page 172.
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Notes to the Capital Structure:

1. Share capital history of our Company:

(a) Equity share capital

The following table sets forth the history of the equity share capital of our Company:

January 17,
2022

20,00,000

10

10

Cash

Subscription
MOA

to

Allotment of 8,00,000 Equity
Shares to Bhimji Nanji Patel,
6,00,000 Equity Shares to Kunal
Bhimji Patel, 5,99,200 Equity
Shares to Harshit Bhimji Patel, 200
Equity Shares to Dhara Patel, 200
Equity Shares to Kanta Bhachu
Chandat, 200 Equity Shares to
Nilesh Gokar Patel and 200 Equity
Shares to Jinal Bhachu Chandat

20,00,000

2,00,00,000

January 31,
2024

2,85,860

10

962

Cash

Private
Placement

Allotment of 1,55,925 Equity
Shares to Deven Shah and
1,29,935 Equity Shares to Rhetan
Estate Private Limited.

22,85,860

2,28,58,600

October 29,
2024

43,428

10

1969

Cash

Private
Placement

Allotment of 10,157 Equity Shares
to NG Family Trust, 2,539 Equity
Shares to Puneet Tandon, 762
Equity Shares to Madhava Rao
Nalla, 508 Equity Shares to
Akshay Arora, 1,270 Equity
Shares to Pratik Sanghi, 1,270
Equity Shares to Abhishek
Khandelwal HUF, 1,270 Equity
Shares to Ram Khandelwal, 1,270
Equity Shares to Rishabh Dugar,
1,016 Equity Shares to Rekha
Agarwal, 2,539 Equity Shares to
Amritaanshu ~ Agarwal, 2,539
Equity Shares to Pankaj Ganjoo,

23,29,288

2,32,92,880
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1,270 Equity Shares to Tatavarthy
Chinna Venkata Narasimha Rao,
1,270 Equity Shares to Mit Chag,
1,270 Equity Shares Ankit Pawan
Jalan, 1,270 Equity Shares to

Anjali Sangtani, 1,270 Equity
Shares to Rahul Khera, 1,270
Equity Shares to Vikas Kochhar,
1,270 Equity Shares to Vivek
Doda, 1,270 Equity Shares to
Khyati Mehul Jani, 1,270 Equity
Shares to Khushbu Agrawal, 1,016
Equity Shares to Rudradeep
Banerjee, 1,270 Equity Shares to
Rwittika Khatua, 1,270 Equity
Shares to Manish Hathiramani,
762 Equity Shares to Aarti Juneja,
1,270 Equity Shares to Rahul Jain
and 1,270 Equity Shares to Nayna
Nagpal.

December
2024

11,

50,535

10

1969

Cash

Private
Placement

Allotment of 25,394 Equity Shares
to Karthik Sundar, Iyer, 7,618
Equity Shares to Rajiv Gupta,
5,079 Equity Shares to Zaveri
Laser Prints Private Limited, 5,079
Equity Shares to Ashika Global
Finance Private Limited, 1,270
Equity Shares to Huma Saleem
Qureshi, 1,270 Equity Shares to
Mimi Chakraborty, 1,270 Equity
Shares to Prashant Mehta, 2,539
Equity Shares to KN Family Trust,
1,016 Equity Shares to Rajeev
Kumar.

23,79,823

2,37,98,230

February 26,
2025

1,42,78,938

10

N.A.

Other than cash

Bonus issue in the
ratio of 6 (six)
equity shares for
every 1 (one)

Allotment of 48,00,000 Equity
Shares to Bhimji Nanji Patel,
36,00,000 Equity Shares to Kunal
Bhimji Patel, 30,14,676 Equity

1,66,58,761

16,65,87,610
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equity share held
as of February 21,
2025

Shares to Harshit Bhimji Patel,
9,35,550 Equity Shares to Deven
Mahendrakumar Shah, 7,79,610
Equity Shares to Rhetan Estate
Private Limited, 3,04,722 Equity
Shares to Minerva Ventures Fund,
1,52,364 Equity Shares to Karthik
Sundar Iyer, 96,000 Equity Shares
to Deepak Vashdev Hemnani
HUF, 96,000 Equity Shares to
Kashyap Jayant Desai, 60,942
Equity Shares to Ng Family (Trust
Nitinbhai Govindbhai Patel And
Gitaben Nitinbhai Patel), 60,942
Equity Shares to Harshit Biren
Gandhi, 45,708 Equity Shares to
Rajiv Gupta, 30,474 Equity Shares
to Ashika Global Finance Private
Limited, 30,474 Equity Shares to
Zaveri Laser Prints Private
Limited, 15,240 Equity Shares to
Jatin R Mansata, 15,234 Equity
Shares to Amritaanshu Agrawal,
15,234 Equity Shares to Kushal
Patel (Ng Family Trust), 15,234
Equity Shares to Pankaj Ganjoo,
15,234 Equity Shares to Puneet
Tandon, 7,620 Equity Shares to
Abhishek Dilip Pradhan, 7,620
Equity Shares to Anjali Sangtani,
7,620 Equity Shares to Huma S
Qureshi, 7,620 Equity Shares to
Khushbu Agrawal, 7,620 Equity
Shares to Khyati Mehul Jani, 7,620
Equity Shares to  Manish
Hathiramani, 7,620 Equity Shares
to Mimi Chakraborty, 7,620
Equity Shares to Rahul Jain, 7,620

78




Equity Shares to Rahul Khera,
7,620 Equity Shares to Rwittika
Khatua, 7,620 Equity Shares to
Tatavarthy =~ Chinna  Venkata
Narasimha Rao, 7,620 Equity
Shares to Abhishek Khandelwal

(HUF), 7,620 Equity Shares to
Ankit Pawan Jalan, 7,620 Equity
Shares to Mit Anilkumar Chag,
7,620 Equity Shares to Nayna
Nagpal, 7,620 Equity Shares to
Prashant H Mehta, 7,620 Equity
Shares to Pratik Shubhkaran
Sanghi, 7,620 Equity Shares to
Ram Khandelwal, 7,620 Equity
Shares to Rishabh Dugar, 7,620
Equity Shares to Vikas Kochhar,
7,620 Equity Shares to Vivek
Doda, 6,096 Equity Shares to
Rajeev  Kumar, 6,096 Equity
Shares to Rudradeep Banerjee,
6,096 Equity Shares to Rekha
Surendra Agrawal, 4,572 Equity
Shares to Aarti Jeetendra Juneja,
4,572 Equity Shares to Madhava
Rao Nalla, 3,048 Equity Shares to
Akshay Arora, 1,200 Equity
Shares to Dhara Kunal Patel, 1,200
Equity Shares to Jinal Bhachu
Chandat, 1,200 Equity Shares to
Kanta Bhachu Chandat, 1,200
Equity Shares to Nilesh Gokar
Patel.
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(b) History of Preference share capital

As on the date of this Red Herring Prospectus, our Company does not have any Preference Share Capital.

2. Equity shares issued for consideration other than cash or out of revaluation of reserves

Our Company has not issued any Equity Shares out of revaluation reserves since its incorporation. Except as disclosed
below, our Company has not issued any equity shares for consideration other than cash or any bonus issues since its

incorporation:
Date of No of Equity Face Issue Nature of  Reasons/nature Name of the Allottees
allotment Shares value price per consideration of allotment
® equity s
share %)
February 1,42,78,938 10 N.A. Other than | Bonus issue in the | Allotment  of  48,00,000
26, 2025 Cash ratio of 6 (six) Equity Shares to Bhimji

equity shares for Nanji  Patel, 36,00,000
every 1 (one) Equity Shares to Kunal
equity share held. | Bhimji Patel, 30,14,676
Equity Shares to Harshit
Bhimji  Patel, 9,35,550
Equity Shares to Deven
Mahendrakumar Shah,
7,79,610 Equity Shares to
Rhetan  Estate  Private
Limited, 3,04,722 Equity
Shares to Minerva Ventures
Fund, 1,52,364 Equity
Shares to Karthik Sundar
Iyer, 96,000 Equity Shares
to Deepak Vashdev
Hemnani HUF, 96,000
Equity Shares to Kashyap
Jayant Desai, 60,942 Equity
Shares to Ng Family (Trust
Nitinbhai Govindbhai Patel
And Gitaben Nitinbhai
Patel), 60,942 Equity Shares
to Harshit Biren Gandhi,
45,708 Equity Shares to
Rajiv Gupta, 30,474 Equity
Shares to Ashika Global
Finance Private Limited,
30,474 Equity Shares to
Zaveri Laser Prints Private
Limited, 15,240 Equity
Shares to Jatin R Mansata,
15,234 Equity Shares to
Amritaanshu Agrawal,
15,234 Equity Shares to
Kushal Patel (Ng Family
Trust), 15,234  Equity
Shares to Pankaj Ganjoo,
15,234 Equity Shares to
Puneet Tandon, 7,620
Equity Shares to Abhishek
Dilip Pradhan, 7,620 Equity
Shares to Anjali Sangtani,
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Date of No of Equity  Face Issue Nature of  Reasons/nature Name of the Allottees

allotment Shares value price per consideration of allotment
(€3] equity )
share %)

7,620 Equity Shares to
Huma S Qureshi, 7,620
Equity Shares to Khushbu
Agrawal, 7,620 Equity
Shares to Khyati Mehul
Jani, 7,620 Equity Shares to
Manish Hathiramani, 7,620
Equity Shares to Mimi
Chakraborty, 7,620 Equity
Shares to Rahul Jain, 7,620
Equity Shares to Rahul
Khera, 7,620 Equity Shares
to Rwittika Khatua, 7,620
Equity Shares to Tatavarthy
Chinna Venkata Narasimha
Rao, 7,620 Equity Shares to
Abhishek Khandelwal
(HUF), 7,620 Equity Shares
to Ankit Pawan Jalan, 7,620
Equity Shares to Mit
Anilkumar Chag, 7,620
Equity Shares to Nayna
Nagpal, 7,620  Equity
Shares to Prashant H Mehta,
7,620 Equity Shares to
Pratik Shubhkaran Sanghi,
7,620 Equity Shares to Ram
Khandelwal, 7,620 Equity
Shares to Rishabh Dugar,
7,620 Equity Shares to
Vikas  Kochhar, 7,620
Equity Shares to Vivek
Doda, 6,096 Equity Shares
to Rajeev Kumar, 6,096
Equity Shares to Rudradeep
Banerjee, 6,096 Equity
Shares to Rekha Surendra
Agrawal, 4,572 Equity
Shares to Aarti Jeetendra
Juneja, 4,572 Equity Shares
to Madhava Rao Nalla,
3,048 Equity Shares to
Akshay Arora, 1,200 Equity
Shares to Dhara Kunal
Patel, 1,200 Equity Shares
to Jinal Bhachu Chandat,
1,200 Equity Shares to
Kanta Bhachu Chandat,
1,200 Equity Shares to
Nilesh Gokar Patel.

3. Allotment of equity shares pursuant to schemes of arrangement

Our Company has not issued or allotted any equity shares pursuant to any schemes of arrangement approved under
sections 391-394 of the Companies Act, 1956 or sections 230 - 234 of the Companies Act, 2013.
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Issue of equity shares at a price lower than the Offer Price in the last one year

Except for issue of Bonus Shares and as mentioned above under “Capital Structure - Equity shares issued for
consideration other than cash or out of revaluation of reserves” on page 75, our Company has not issued any Equity
Shares at a price which may be lower than the Offer Price during a period of one year preceding the date of this Red
Herring Prospectus.

Issue of Equity Shares under employee stock option schemes

Our Company has not issued any Equity Shares under any employee stock option scheme or employee stock purchase
scheme.

Shareholding pattern of our Company

The table below presents the equity shareholding pattern of our Company as on the date of this Red Herring Prospectus:
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A)

Promoter
and
Promoter
Group

1,33,19,922

1,33,19,922

79.96

1,33,19,922

1,33,19,922

79.96

1,33,19,922

()

Public

33,38,839

33,38,839

20.04

33,38,839

33,38,839

20.04

33,38,839

©

Non
Promoter-
Non Public

(€D

Shares
underlying
DRs

(&)

Shares
held by
Employee
Trusts

Total

49

1,66,58,761

1,66,58,761

100.00

1,66,58,761

1,66,58,761

100.00

1,66,58,761
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7. Details of shareholding of the major Shareholders of our Company.
As on the date of this Red Herring Prospectus, our Company has 49 Shareholders.

a) Set forth below are details of Shareholders holding 1% or more of the paid-up equity share capital of our Company
as on the date of this Red Herring Prospectus and as of 10 days prior to the date of this Red Herring Prospectus.

1. Bhimji Nanji Patel 91,17,122 54.73
2. Kunal Bhimji Patel 42,00,000 25.21
4. Deven Mahendrakumar Shah 10,91,475 6.55
5. Rhetan Estate Private Limited 9,09,545 5.46
6. Minerva Ventures Fund 3,55,509 2.13
7. Karthik Sundar 1,77,758 1.07

Total 1,58,51,409 95.15

b) Set forth below are details of Shareholders holding 1% or more of the paid-up equity share capital of our Company
as of one year prior to the date of this Red Herring Prospectus.

1. Bhimji Nanji Patel 8,00,000 35.00
2. Kunal Bhimji Patel 6,00,000 26.25
3. Harshit Bhimji Patel 5,99,200 26.21
4. Deven Mahendrakumar Shah 1,55,925 6.82
5. Rhetan Estate Private Limited 1,29,935 5.68

Total 22,85,060 99.97

* The percentage is calculated against the total share capital of our Company.

c) Set forth below are details of Shareholders holding 1% or more of the paid-up equity share capital of our Company
as of two years prior to the date of this Red Herring Prospectus.

1.
2.
3.

Bhimji Nanji Patel 8,00,000 40.00
Kunal Bhimji Patel 6,00,000 30.00
Harshit Bhimji Patel 5,99,200 29.96
Total 19,99,200 99.96

* The percentage is calculated against the total share capital of our Company.

8. Details of Shareholding of our Directors, Key Managerial Personnel and Senior Management in our Company

. Bhimji Nanji Patel 91,17,122 54.73
2. Kunal Bhimji Patel 42,00,000 25.21

[e]

Except as mentioned above in details of Shareholding of our Directors, none of the Key Managerial Personnel
hold any share in the Company.

As on the date of this Red Herring Prospectus, our Senior Managerial Personnel do not hold any Equity Shares in
the Company.




* Bhimji Nanji Patel (Chairman and Whole Time Director) and Kunal Bhimji Nanji Patel (Managing Director) are the Key Managerial Personnel
of the Company.

Details of Shareholding of our Promoter, members of Promoter Group in our Company
As on the date of this Red Herring Prospectus, our Promoters, Bhimji Nanji Patel and Kunal Bhimji Patel holds

1,33,17,122 Equity Shares aggregating to approximately 79.94% of the issued, subscribed and paid-up Equity Share
capital of our Company.

Set forth below is the build-up of the equity shareholding of our Promoter and promoter group, since incorporation
of our Company.

B

{a;m;%rgz 8,00,000 10 10 | Cash ;‘fgﬁ:ﬂpt“’“ to 4.80 [o] [o]
February 48,00,000 10 N.A. | Otherthan | Bonusissue in the 28.81
26,2025 cash ratio of 6 (six)
equity shares for [e] [o]
every 1 (one)
equity share.
March 25, 35,17,122 10 N.A. | Otherthan | Gift from Harshit 21.11 [o] [o]
2025 cash Bhimji Patel
Total 91,17,122 10 - |- - 54.73 [e] [o]
ﬁn‘;%‘gz 6,00,000 10 10 | Cash ;}‘gffnp“o“ to 3.60 [o] [o]
February 36,00,000 10 N.A. | Otherthan | Bonus issue in the 21.61
26,2025 cash ratio of 6 (six)
equity shares for [e] [o]
every 1 (one)
equity share.

Total 42,00,000 10 - - - 25.21 [o] [o]
- Kanta Bhachu Chandat
January 200 10 10 | Cash Subscription  to | Negligibl [e] [o]

17,2022 MOA e
February 1,200 10 N.A. | Otherthan | Bonusissue in the [e] [o]
26,2025 cash ratio of 6 (six) Negligibl
equity shares for gle
every 1 (one) N
equity share.
Total 1,400 10 - - - Negligibl [e] [o]
e
‘DharaKunalPatel
January 200 10 10 | Cash Subscription  to | Negligibl [e] [e]
17,2022 MOA e
February 1,200 10 N.A. | Otherthan | Bonusissue inthe [e] [e]
26,2025 cash ratio of 6 (six) Nealigibl
equity shares for gl
every 1 (one) ¢
equity share.
Total 1,400 10 - - - Negligibl [e] [o]
e

* Subject to finalisation of Basis of Allotment.

. There are no financing arrangements wherein the Promoters, Promoter Group, the Directors of our Company and
their relatives, have financed the purchase by any other person of securities of our Company other than in the normal
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11.

12.

(a)

(b)

course of the business of the financing entity during the period of six (6) months immediately preceding the date of
filing of the Red Herring Prospectus.

All the Equity Shares held by our Promoters were fully paid-up on the respective dates of acquisition of such Equity
Shares. Further, none of the Equity Shares held by our Promoters are pledged as of the date of this Red Herring
Prospectus.

The entire shareholding of our Promoters is in dematerialised form as of the date of this Red Herring Prospectus.
Except as disclosed below, the members of the Promoter Group (other than our Promoter) do not hold any Equity
Shares as on the date of this Red Herring Prospectus:

1. Kanta Bhachu Chandat

1,400
1,400

0.01 [e] [o]
0.01 [o] [o]

2. Dhara Kunal Patel
* Subject to finalisation of Basis of Allotment

Details of Promoters’ contribution and lock-in for three years

In compliance with Regulation 236 and 238 of the SEBI (ICDR) Regulations, 20% of the fully diluted post-Issue

capital held by the Promoter shall be locked in for a period of three years from the date of Allotment (" Minimum

Promoter’s Contribution"). Any Promoter shareholding exceeding 20% of the fully diluted post-Issue equity share

capital shall be subject to the following lock-in conditions:

i.  Fifty percent of the Promoter’s holding exceeding the Minimum Promoter’s Contribution shall be locked in for
a period of two years from the date of allotment in the Offer; and

ii.  The remaining fifty percent of the Promoter’s holding exceeding the Minimum Promoter’s Contribution shall
be locked in for a period of one year from the date of allotment in the Offer.

The lock-in of the Minimum Promoter’s Contribution would be created as per applicable laws and procedures and
details of the same shall also be provided to the Stock Exchange before the listing of the Equity Shares.

Our Promoters have given their consent to include such number of Equity Shares held by it as may constitute 20%
of the fully diluted post Issue Equity Share capital of our Company as Promoters’ Contribution. Our Promoter have
agreed not to sell, transfer, charge, pledge or otherwise encumber in any manner, the Promoters’ Contribution from
the date of filing this Red Herring Prospectus, until the expiry of the lock-in period specified above, or for such other
time as required under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR
Regulations.

Details of the Equity Shares to be locked-in for three years from the date of Allotment as Minimum Promoter’s
Contribution are set forth in the table below:

SETEEsE

Bhimji 1,11,440 | January 17, | Subscriptio 0.52 3 Years
Nanji 2022 | nto MOA
Patel
Kunal 6,00,000 | January 17, | Subscriptio 10 10 3.60 2.80
Bhimji 2022 | nto MOA
Patel 36,00,000 February Bonus 10 NA 21.61 16.78
26,2025 Issue
Total 43,11,440 25.88 20.10

* Subject to finalisation of basis of allotment



(©)

(d)

(©

Our Promoter have given consent to include such number of Equity Shares held by them as may constitute 20% of
the fully diluted post-Offer Equity Share capital of our Company as the Minimum Promoters’ Contribution. Our
Promoter have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner, the
Promoter’s Contribution from the date of filing of this Red Herring Prospectus, until the expiry of the lock-in period
specified above, or for such other time as required under SEBI ICDR Regulations, except as may be permitted, in
accordance with the SEBI ICDR Regulations. The Minimum Promoters’ Contribution has been brought in to the
extent of not less than the specified minimum lot and from the persons defined as “promoter” under the SEBI ICDR
Regulations.

The Promoter’s Contribution has been brought to the extent of not less than the specified minimum lot and from
persons defined as ‘promoter’ under the SEBI (ICDR) Regulations.

The Equity Shares that are being locked-in are not, and will not be, ineligible for computation of Promoter’
Contribution under Regulation 237 of the SEBI (ICDR) Regulations. In this computation, as per Regulation 237 of
the SEBI (ICDR) Regulations, our Company confirms that the Equity Shares which are being locked-in do not, and
shall not, consist of:

Eligibility of Share for “Minimum Promoters Contribution in terms of clauses of Regulation 237(1) of SEBI
(ICDR) Regulations, 2018

Reg No. Promoters’ Minimum Contribution Eligibility Status of Equity Shares forming
Conditions part of Promoter’s Contribution
237(1)(a)(i) | Specified Securities acquired during the | The minimum Promoter’s contribution does
preceding three years, if they are acquired for | not consist of such Equity Shares. Hence
consideration other than cash and revaluation of | Eligible

assets or capitalization of intangible assets is
involved in such transaction.

237(1)(a)(ii) | Specified Securities acquired during the | The minimum Promoter’s contribution does
preceding three years, resulting from a bonus | not consist of such Equity Shares. Hence
issue by utilisation of revaluation reserves or | Eligible

unrealised profits of the issuer or from bonus
issue against equity shares which are ineligible
for minimum promoters’ contribution;

237(1)(b) Specified Securities acquired by promoters | The minimum Promoter’s contribution does
during the preceding one year, at a price lower | not consist of such Equity Shares. Hence
than the price at which the specified securities are | Eligible

being offered to the public in the initial public
offer.

237(1)(¢c) Specified securities allotted to the promoters | The minimum Promoter’s contribution does
during the preceding one year at a price less than | not consist of such Equity Shares. Hence
the issue price, against funds brought in by them | Eligible

during that period, in case of an issuer formed by
conversion of one or more partnership firms or
limited liability partnerships, where the partners
of the erstwhile partnership firms or limited
liability partnerships are the promoters of the
issuer and there is no change in the management.
Provided that specified securities, allotted to
promoters against capital existing in such firms
for a period of more than one year on a
continuous basis, shall be eligible.

237(1)(d) Specified securities pledged with any creditor Our Promoter has not pledged any shares with
any creditors. Accordingly, the minimum
Promoter’s contribution does not consist of

such Equity Shares. Hence Eligible

Our Company has not been formed by the conversion of a partnership firm into a company in the past one year and
thus, no Equity Shares have been issued to our Promoter upon conversion of a partnership firm in the past one year.
All the Equity Shares held by the Promoter are held in dematerialized form.
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13.

14.

Other than the Equity Shares locked-in as Promoter’s Contribution for a period of three years as stated in the table
above, the entire pre-Issue capital of our Company, including the excess of minimum Promoter’ Contribution, as per
Regulation 237 (1) (a) and (b) and 238 of the SEBI (ICDR) Regulations, shall be locked in as follows:

i.  Fifty percent of the Promoter’s holding exceeding the Minimum Promoter’s Contribution shall be locked in for
a period of two years from the date of allotment in the Offer; and

ii.  The remaining fifty percent of the Promoter’s holding exceeding the Minimum Promoter’s Contribution shall
be locked in for a period of one year from the date of allotment in the Offer.

Such lock — in of the Equity Shares would be created as per the bye laws of the Depositories.
Other Requirements in respect of ‘lock-in’

In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by persons other than the
Promoters prior to the Offer may be transferred to any other person holding the Equity Shares which are locked-in
as per Regulation 239 of the SEBI (ICDR) Regulations, subject to continuation of the lock-in in the hands of the
transferees for the remaining period and compliance with the Takeover Code as applicable.

In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by our Promoter which are
locked in as per the provisions of Regulation 237 (a) and (b) and 238 of the SEBI (ICDR) Regulations, may be
transferred to and amongst Promoter(s) / members of the Promoter Group or to a new promoter or persons in control
of our Company, subject to continuation of lock-in in the hands of transferees for the remaining period and
compliance of Takeover Code, as applicable.

In terms of Regulation 242 of the SEBI (ICDR) Regulations, the locked-in Equity Shares held by our Promoter can
be pledged only with any scheduled commercial banks or public financial institutions or a systemically important
non-banking finance company or a housing finance company as collateral security for loans granted by such banks
or financial institutions, provided that such loans have been granted for the purpose of financing one or more of the
objects of the Issue and pledge of the Equity Shares is a term of sanction of such loans.

In terms of Regulation 242 of the SEBI ICDR Regulations, locked in Equity Shares held by the Promoter may be
pledged only with scheduled commercial banks, public financial institutions, systemically important non-banking
finance companies or housing finance companies as collateral security for loans granted by such entities, provided
that such pledge of the Equity Shares is one of the terms of the sanction of such loans subject to the following
conditions:

i.  In respect of the fifty percent of the Promoter’s holding exceeding the Minimum Promoter’s Contribution
locked in for a period of two years, the pledge of the Equity Shares is one of the terms of the sanction of the
loan.

ii. In respect of the remaining fifty percent of the Promoter’s holding exceeding the Minimum Promoter’s
Contribution locked in for a period of one year, the pledge of the Equity Shares is one of the terms of the
sanction of the loan.

iii. In respect of Equity Shares which are locked in for a period of three years, the loan has been granted by such
scheduled commercial bank or public financial institution or systemically important non-banking finance
company or housing finance company to our Company for the purpose of financing one or more of the Objects
of the Issue and the pledge of the Equity Shares is one of the terms of the sanction of the loan.

As per Regulation 268(2) of the SEBI ICDR Regulations, an oversubscription to the extent of 10% of the NET Offer
can be retained for the purposes of rounding off to the nearer multiple of minimum allotment lot, while finalizing
the Basis of Allotment. Consequently, the actual allotment may go up by a maximum of 10% of the Offer as a result
of which, the post-offer paid up capital after the Offer would also increase by the excess amount of allotment so
made. In such an event, the Equity Shares held by the Promoter and subject to lock-in shall be suitably increased so
as to ensure that 20% of the Post Offer paid-up capital is locked in for three years.

There has been no acquisition of equity shares with any special rights including any right to nominate Directors on

our Board, in the immediately preceding three years (including the immediately preceding one year) by our Promoter,
the Selling Shareholders, members of the Promoter Group and Shareholders.
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15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

Lock-in of Equity Shares Allotted to Anchor Investors

In terms of Schedule XIII of the SEBI ICDR Regulations, the Equity Shares, if any, allotted to Anchor Investors
shall be locked in for a period of 90 days on the fifty per cent of the shares allotted to the anchor investors from the
date of allotment and a lock in of 30 days on the remaining 50 per cent of the shares allotted to the anchor investors
from the date of Allotment of such Equity Shares.

Our Company, our Promoter, our Directors and the BRLM have no existing buyback arrangements or any other
similar arrangements for the purchase of Equity Shares being offered through the Offer.

The post-Offer paid up Equity Share Capital of our Company shall not exceed the authorised Equity Share Capital
of our Company.

There have been no financing arrangements whereby our Directors or any of their relatives have financed the
purchase by any other person of securities of our Company during the six months immediately preceding the date of
filing of this Red Herring Prospectus.

No person connected with the Offer, including, but not limited to, our Company, the members of the Syndicate, or
our Directors, shall offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or services
or otherwise to any Bidder for making a Bid, except for fees or commission for services rendered in relation to the
Offer.

Except for the Pre-IPO Placement, if any, there neither have been and there will be no further issue/offer of Equity
Shares whether by way of issue of bonus shares, preferential allotment, rights issue or in any other manner during
the period commencing from the date of filing of the Red Herring Prospectus with SEBI until the Equity Shares have
been listed on the Stock Exchange or all application monies have been refunded, as the case may be.

This Offer is being made through Book Building Method.

No person connected with the Offer shall offer any incentive, whether direct or indirect, in the nature of discount,
commission, and allowance, or otherwise, whether in cash, kind, services or otherwise, to any Applicant.

As per RBI regulations, OCBs are not allowed to participate in this Offer.

Our Company has no outstanding warrants, options to be issued or rights to convert debentures, loans or other
convertible instruments into Equity Shares as on the date of this Red Herring Prospectus.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company will
comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

Our Company shall ensure that any transactions in Equity Shares by our Promoter and the Promoter Group during
the period between the date of filing the Red Herring Prospectus and the date of closure of the Offer, shall be reported
to the Stock Exchange within 24 hours of the transaction.

All Equity Shares offered pursuant to the Offer shall be fully paid-up at the time of Allotment and there are no partly
paid-up Equity Shares as on the date of this Red Herring Prospectus.

As on the date of this Red Herring Prospectus, the BRLM and their respective associates (as defined under the
Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares of
our Company. The BRLM and their affiliates may engage in the transactions with and perform services for our
Company in the ordinary course of business or may in the future engage in commercial banking and investment
banking transactions with our Company for which they may in the future receive customary compensation.

As on the date of this Red Herring Prospectus, we do not have any Employees Stock Option Scheme / Employees
Stock Purchase Scheme/ Stock Appreciation Rights Scheme and we do not intend to allot any shares to our
employees under Employee Stock Option Scheme/ Employee Stock Purchase Plan/ Stock Appreciation Rights
Scheme from the proposed Offer. As and when, options are granted to our employees under the Employee Stock
Option Scheme, our Company shall comply with the SEBI (Share Based Employee Benefits) Regulations, 2014.
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29. Our Promoter and the members of our Promoter Group will not subscribe in the Offer.

30. An over-subscription to the extent of 1% of the Offer subject to the maximum post Offer paid up capital of X 25 cr.
can be retained for the purpose of rounding off to the nearest integer during finalizing the allotment, subject to
minimum allotment, which is the minimum application size in this Offer. Consequently, the actual allotment may go
up by a maximum of 1% of the Offer, as a result of which, the post-Offer paid up capital after the Offer would also
increase by the excess amount of allotment so made. In such an event, the Equity Shares held by the Promoter and

subject to 3-year lock- in shall be suitably increased; so as to ensure that 20% of the post Offer paid-up capital is
locked in.

31. Our Company has not raised any bridge loans which are proposed to be repaid from the proceeds of the Offer.
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OBJECTS OF THE OFFER

The Net Proceeds of the Fresh Issue, i.e., Gross Proceeds of the Fresh Issue less the offer expenses apportioned to
our Company are proposed to be utilised in the following manner:

1. Funding working capital requirements of our Company;

2. Pre-payment or repayment of certain outstanding borrowings availed by our Company from Banks/ Financial
Institutions;

3. General Corporate Purposes

(Collectively referred to herein as the “Objects”/ “Objects of the Offer”)

The Offer comprises of a Fresh Issue of up to 47,91,200 Equity Shares of face value X 10 each aggregating up to
X [e] lakhs by our Company and an Offer for Sale of up to 10,00,000 Equity Shares of face value X 10 each
aggregating to X [e] lakhs by the Selling Shareholders. For details, please refer chapter titled “The Offer” on page
91.

OFFER FOR SALE

The Selling Shareholders will be entitled to their portion of the proceeds from the Offer for Sale after deducting
proportionate Offer related expenses and relevant taxes thereon. The proceeds of the Offer for Sale shall be
received by the Selling Shareholders and will not form part of the Net Proceeds. Our Company will not receive
any proceeds received from the Offer for Sale. Except for the listing fees and Auditor Fees which shall be solely
borne by our Company, all Offer related expenses will be shared, upon successful completion of the Offer, between
our Company and the Selling Shareholders on a pro-rata basis, in proportion to the Equity Shares issued and
allotted by our Company in the Fresh Offer and the Equity Shares offered by the Selling shareholders in the Offer
for Sale. For further details of the Offer for Sale, please refer chapter titled “The Offer” beginning on page 91. The
Equity Shares offered for sale by the Selling Shareholders in the Offer are eligible for being offered in the Offer
for Sale in terms of Regulation 8 of the SEBI ICDR Regulations. The table below sets forth the details of offer for
sale by the Selling Shareholders.

The details of the Offer for Sale are set out below:

Sr. No Name of the Aggregate Number of  Number of Date of Date of
Selling proceeds Offered Shares held authorization Consent
Shareholders* from the Shares
Offered
Shares
1. Deven [e] 5,45,600 10,91,475 | - March 12,
Mahendrakumar 2025
Shah
2. Rhetan Estate [®] 4,54,400 9,09,545 | March 12, | March 12,
Private Limited 2025 2025

*The Selling shareholders have confirmed and authorized their participation in the Offer for Sale in relation to the Offered Shares. The
Shareholders confirm that the Offered Shared have been held by them for a period of at least one year prior to the filing of this Red Herring
Prospectus in accordance with Regulation 8 of the SEBI ICDR Regulations.

Objects of the Fresh Offer

The Net Proceeds of the Fresh Issue, i.e., Gross Proceeds of the Fresh Issue less the offer expenses apportioned to

our Company are proposed to be utilised in the following manner:

1. Funding working capital requirements of our Company;

2. Pre-payment or repayment of certain outstanding borrowings availed by our Company from Banks/ Financial
Institutions;

3. General Corporate Purposes

(Collectively referred to herein as the “Objects/ “Objects of the Offer”)
In addition, our Company expects to achieve the benefits of listing of Equity Shares on the BSE SME including

enhancing our visibility and our brand image amongst our existing and potential customers and creating a public
market for our Equity Shares in India.
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The main objects and objects incidental and ancillary to the main objects clause, as set out in our Memorandum
of Association, enables us to undertake the existing business activities and the activities for which funds are being
raised by us through the offer. Further, we confirm that the activities which we have been carrying out till date are
in accordance with the object clause of our MoA.

Net Proceeds

After deducting the expenses related to the Offer from the Gross Proceeds, we estimate the Net Proceeds of the
Fresh Issue to be X [@] lakhs. The details of the Net Proceeds of the Offer are summarized in the table below:

(% in lakhs)
Particulars Amount*
Gross Proceeds from the Offer (V [o]
Less: Offer related expenses in relation to the Fresh [e]
Issue to be borne by our Company®?
Net Proceeds [o]
@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with RoC.
@ The Offer related expenses shall vary depending upon the final offer size and the allotment of Equity Shares.
For further details, please refer to heading titled ‘Offer Related Expenses’
“Utilization of Net Proceeds”
The Net Proceeds are proposed to be used in the manner set out in the following table:
(% in lakhs)
Sr. No. Particulars Estimated Amount
1. Funding working capital requirements of our Company Up to 10,063.83
Pre-payment or repayment of certain outstanding Up to 1,145.00
borrowings availed by our Company from
Banks/Financial Institutions
3. General Corporate Purposes @ [e]
Total (Net Proceeds) [e]

) To be finalized on determination of the Offer Price and updated in the Prospectus prior to filing with the ROC.
@To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with RoC. In compliance with SEBI ICDR
the amounts utilized for general corporate purpose shall not exceed 15% of the gross proceeds or % 1,000 lakhs whichever is lower.

“Proposed Schedule of Implementation and Deployment of Net Proceeds”

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds set forth in the table below:

Objects Amount to be funded  Amount to be deployed Amount to be deployed
from Net Proceeds* from the Net Proceeds in  from the Net Proceeds in
Fiscal 2026 September 30, 2026
Funding working capital 10,063.83 7,437.69 2,626.14
requirements of our
Company
Pre-payment or 1,145.00 1,145.00 -

repayment of certain
outstanding borrowings
availed by our Company
from  Banks/Financial

Institutions
General Corporate [e] [e] [e]
Purposes (V)
Total [e] [e] [e]

@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with RoC. In compliance of SEBI ICDR
the amount utilized for general corporate purpose shall not exceed 15% of the gross proceeds or % 1,000 lakhs whichever is lower.
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The fund requirements, the proposed deployment of funds and the intended use of the Net Proceeds as set-out
above are based on our current business plans, management estimates of future growth projections, vendor
quotations, current circumstances of our business and prevailing market conditions, which are subject to change.
Further, the fund requirements and proposed deployment of funds described herein have not been appraised by
any bank or financial institution.

We may have to revise our funding requirements and deployment from time to time on account of various factors,
such as, financial and market conditions, competition, business and strategy, negotiation with lenders and our
vendors, interest/exchange rate fluctuations and other external factors, which may not be within the control of our
management. This may entail rescheduling or revising the proposed utilization of the Net Proceeds and changing
the allocation of funds from its planned allocation including the expenditure for a particular purpose at the
discretion of our management, subject to compliance with applicable law.

We propose to deploy the Net Proceeds towards the Objects in financial year 2026 and period ended September
30, 2026. However, if the Net Proceeds are not completely utilized for the objects stated above by the end of the
above-mentioned period, such amounts will be utilized (in part or full) in subsequent periods, as determined by
us, in accordance with applicable law

In case of variations in the actual utilization of funds earmarked for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by our internal accruals and/ or debt, as required. If the
actual utilization towards any of the objects is lower than the proposed deployment, such balance will be used for
funding other objects as mentioned above or towards general corporate purposes to the extent that the total amount
to be utilised towards general corporate purposes will not exceed 15% of the gross proceeds from the Offer or
1,000 lakhs, whichever is lower in accordance with the SEBI ICDR Regulations.

Means of Finance

We intend to finance the Objects from the Net Proceeds and Internal Accruals. Accordingly, there is no
requirement to make firm arrangements of finance as prescribed under Regulation 230(1)(e) of the SEBI ICDR
Regulations through verifiable means towards at least 75% of the stated means of finance, excluding the amount
to be raised through the Offer and existing internal accruals.

“Details of the Objects of the Offer”-

I. Funding Working Capital Requirements of our Company

Our business is working capital intensive. Our business requires working capital majorly for investment in trade
receivables, inventories and payment to trade payables and funding day to day operations. Based on the existing
and estimated working capital requirement of our Company, and key assumptions for such working capital
requirements our Company will have a working capital requirement to the extent of X 10,063.83 lakhs from the
Net Proceeds of the Issue and balance from internal accruals and Bank borrowings. The incremental and proposed
working capital requirements and key assumptions with respect to the determination of the same are mentioned
below.

The details of the working capital requirements of our Company as at Fiscals 2025, 2024 and 2023 and the funding
pattern for such periods, based on our audited standalone financial statements, are set out in the table below:
(< in lakhs)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Current Assets

Inventories 14,942.06 8,566.95 3,962.81
Trade receivables 10,187.88 9,588.79 7,208.17
Short term loans and advances 2,417.52 1,385.95 892.73
Other current assets 37.71 35.64 12.11
Total Current Assets (I) 27,585.17 19,577.35 12,075.82
Current Liabilities

Trade payables 2,418.11 1,393.61 2,354.24
Other current liabilities 2,081.09 1,410.11 1,152.06
Short term provisions 809.90 640.74 407.51
Total Current Liabilities (I1) 5,309.10 3,444.46 3,913.81
Net working capital requirements (I-1T) 22,276.06 16,132.89 8,162.01
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Existing Funding Pattern

Borrowings from Banks 15,330.38 10,824.13 3,967.80
Internal Accruals and Equity 6,945.69 5,308.76 4,194.21
Total Means of Finance 22,276.06 16,132.89 8,162.01

As certified by M/s. Shah Gupta & Co., Chartered Accountants by way of their certificate dated July 08, 2025
Business Overview

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

Seasonality

Our business experiences significant seasonal fluctuations that directly impact working capital requirements.
Demand for our products typically surges between October and March, because of major holidays, festivals,
weddings, and cooler weather. To meet this demand, we are required to maintain higher inventory levels, leading
to an increased investment in working capital. Additionally, disruptions on the supplier side such as adverse
weather or external factors can strain inventory availability, forcing us to hold excess stock when possible, further
elevating working capital requirements.

Government Regulations

In India, liquor law is a state subject. There is no single national law for alcohol, every state decides its own rules
for manufacturing, selling and drinking liquor. Because of this, the liquor business in India is extremely
fragmented and complicated. Alcohol is not included under GST like other products. Instead, each state adds its
own excise duties and surcharges. By the time a bottle reaches the customer, its price could be four to ten times of
imported price to India.

The route to market operations in each state is different. In some states, the government controls everything, both
wholesale and retail sales through its own shops. In some states, the government controls only one part, either
wholesale or retail. In other states, the government does not get involved at all, and private companies handle both
wholesale and retail sales.

Frequent changes in government policies can affect liquor sales in different states. When rules about taxes,
licenses, or distribution keep changing, it creates confusion and uncertainty. This makes it hard for companies and
distributors to plan sales and working capital requirements.

Shift in Sales Channels
Below are the touchpoints taped by our sales team.

Portfolio FY23 FY24 FY25
No. of Customers  No. of customers No. of customers
Touchpoints tapped by our sales team 3,858 4,366 5,042

To support long-term brand growth in India, we have expanded our touchpoints and moved closer to the market.
Demand of Imported Wines and Spirits in India

Imported Bottled-in-Origin (BIO) spirits have shown stronger momentum, climbing from I 6,722 Crores in
FY2019t0% 17,989 Crores in FY2024 at a CAGR of 21.8%. Over the last five years, India has witnessed a gradual
shift in consumption from brown to white spirits, especially among urban millennials and younger consumers.
Looking ahead, new exclusive partnerships with international liquor brands will be instrumental in helping our
Company further penetrate the Indian market, especially as demand for premium and boutique spirits continues to
rise. (Source: - Technopak Report).
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Our Company has been increasing its geographical presence across the region with its primary focus on the
Imported Spirits market (Source: - Technopak Report)

With a portfolio of world-class brands in its portfolio. Monika has positioned itself to directly take advantage of
the same.

Impact on Working Capital

The factors mentioned above has caused changes in the company’s working capital cycle and how much working
capital it needs. Important parts of this cycle are inventory management, money to be received from customers
(receivables), and money to be paid to suppliers (payables).

Over the years, the company’s focus has been shifting to building long-term synergies with prominent producers
through exclusive rights. As these brands are comparatively smaller in the Indian landscape as compared to its
global footprint and as the breadth and width of Monika’s sales and distribution network has been increasing, it
has seen an increase in the working capital requirements as well.

1. Inventory Management

a. Label Registration Windows- Label registrations play a critical legal requirement in the Indian alcohol
industry. Label registration is not a one-time process. It is mandatory to renew label registrations every
year. Any changes to the product or packaging during the year also require fresh approvals. This annual
renewal system allows state governments to maintain strict control over which products are sold, collect
registration fees regularly, and monitor compliance with safety and quality standards. Missing deadlines
or errors in registration can delay product availability, lead to loss of sales, and cause stock immobility.

b. Higher Lead Times- Company’s major purchases are through imports. Imported goods usually arrive
through sea routes on a standard timeline of 15 to 60 days to Indian ports. However, shipments
originating from Europe, North America, and Latin America often encounter extended lead times in the
range of 15-60 days. On top of shipping time, goods face slowdowns at Indian ports due to customs
clearance, Assessment of duty payments, FSSAI, and compliance with various import regulations.

c.  Strategic Stocking- In the past three years, the company has expanded its geographical reach, with a
strong focus on the imported spirit’s market. Imported Bottled-in-Origin (BIO) spirits have shown even
stronger momentum, climbing from X 6,722 Crores in FY2019 to X 17,989 Crores in FY2024 at a CAGR
of 21.8% (Source: - Technopak). Our sales are concentrated in tequila and whiskey, both of which are
experiencing volatile growth patterns. To manage this volatility and capture upcoming demand,
strategic stocking is essential to ensure product availability ahead of market surges while minimizing
the risk of stock-outs during high-demand periods. In the past, our company has faced stock-outs for
few of our products.

Global allocation of goods from our suppliers, especially in low-supply categories, also affects both
sales and market presence. When liquor is manufactured outside India, it must comply with the rules
and regulations of the country where it is produced. Many countries have specific laws on the aging
process, especially for products like whiskey, rum, and cognac, where the spirit must be aged for a
minimum number of years to legally qualify for certain labels (for example, "Scotch Whisky" must be
aged for at least three years in oak casks in Scotland). Whereas products like tequila have long growth
cycle, which spans approximately 6 to 8 years before maturity. such requirements directly affect the
availability of products and create supply limitations.

d. Impact of GOI Import Policies- Government of India (GOI) import policies have a major impact on
the liquor market in India. High import duties, strict customs regulations, and mandatory compliance
with FSSAI standards makes it significantly time-consuming and expensive. compared to domestic
products. Import licenses, label registrations, and approvals add extra time, leading to long lead times
before imported goods reach the market.
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Policy decisions, such as raising tariffs or changing import rules, can suddenly make certain products
difficult to source, directly affecting the sales and availability of premium imported spirits like whiskey,
tequila, gin, and wine. As a result, we plan our inventory carefully and adjust pricing strategies to stay
competitive in a policy-driven environment.

Receivables

Open Markets- Our company provides liberal credit terms to its distributors and resellers to help them manage
their payment obligations and establish availability for our products

Corporation Markets- In India, several states follow the corporation market model for the sale and
distribution of liquor. In such a model, the state corporation becomes the only authorized buyer, stockist, and
distributor. products are first supplied into government-controlled depots, and from there it is supplied to
either state-owned retail outlets or selected private shops. Payments to suppliers are often slow because
corporation’s clear invoices after goods are delivered and sold from depots.

Payables

Credit Period with suppliers - Our company has different credit terms with all its suppliers. For the past
few years the credit period is within the range of 0-120 days and few also working on advance. However,
with further increase in size of our operations. we are currently expecting the days to remain constant.

Nature of Credit terms with our suppliers- Previously, our company was unable to leverage stronger credit
terms with our suppliers. However, with the strengthening of our supplier relationships, we are currently in
the process of negotiating extended credit terms.

Working Capital Projections

The estimates of the working capital requirements for the Fiscal 2026 and for the period ended September
30, 2026 have been prepared based on the management estimates of current and future financial performance.
The projection has been prepared using set of assumptions that include assumptions about future events and
management’s action that are not necessarily expected to occur.

The Company’s projected working capital requirements for Fiscal 2026 and for the period ended September
30, 2026, together with the assumptions and justifications for holding levels are as set forth below:

(< in lakhs)

Particulars For the Financial For the period
ended March 31, ended September
2026 30, 2026
Projected Projected
Current Assets
Inventories 19,780.64 23,046.39
Trade receivables 15,637.24 15,836.69
Short term loans and advances 3,560.76 3,469.34
Other current assets 190.72 211.15
Total Current Assets (I) 39,169.37 42,563.57
Current Liabilities
Trade payables 3,386.06 3,338.55
Other current liabilities 1,631.42 1,767.24
Short term provisions 980.43 407.18
Total Current Liabilities (IT) 5,997.91 5,512.96
Net working capital requirements (I-11) 33,171.45 37,050.60
Existing Funding Pattern
Borrowings from Banks 16,000.00 16,000.00
Internal Accruals and Equity 9,733.76 18,424.46
Amount proposed to be utilised from Net Proceeds 7,437.69 2,626.14
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*Total working capital requirement = Current Assets (excluding cash and cash equivalents and bank balances other than cash and cash
equivalents) —Current Liabilities (excluding current borrowings)

Approved by the Board pursuant to the resolution passed by the Company in its Board Meeting dated July
08,2025 and Audit Committee meeting dated July 08, 2025 and as certified by M/s. Shah Gupta & Co.,
Chartered Accountants by way of their certificate dated July 08, 2025, have complied and confirmed the
working capital estimates.

_

Inventory Days 374 266 169
Trade Receivables 185 185 157 185 188
Days
Trade Payables 63 65 60 43 101
Days

A. Inventory Days

Inventories 23,046.39 19,780.64 14,942.06 8566.95 3,962.81
Cost of Goods Sold 9,634.27 19,014.03 14,588.70 11,755.60 8,540.08
Inventory Days 438 380 374 266 169

By strengthening our inventory positions alongside expanding registrations, we have ensured that our brands
are well-placed to capture growth opportunities across a larger national footprint while reducing the risk of
stock-outs and missed sales in high-demand regions. Going forward, we are targeting to maintain inventory
days in the same range.

Over the last few years, our Company has pursued a focused strategy to expand its market presence by
registering labels across multiple new regions. Our total labels registrations have grown from 915 in FY23
to 1,209 in FY25, more than doubling our product reach across key states. Newer SKUSs are being registered
not only for existing products, such as newer variants, but also for newly introduced products as part of our
portfolio expansion strategy. This expansion was critical to positioning our brands ahead of rising demand
in niche and emerging categories like tequila and premium whiskey.

Total Number of labels registered 1,209 1,066 915

As a direct result of this aggressive expansion, our inventory levels have increased significantly from
3,962.81 lakhs in FY23 to X 14,942.06 crore in FY25. This build-up of inventory was essential to support
deeper market penetration, ensure sufficient stock availability in newly entered geographies, and maintain
service levels during periods of volatile demand.

At the same time, the increase in inventory levels reflects a rise in inventory days from 169 days in FY23
to 374 days in FY25. This was a conscious decision, aligned with our plan to build strategic stock buffers
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to support wider distribution, new product launches, and manage risks associated with longer lead times for
our products.

By strengthening our inventory positions alongside expanding registrations, we have ensured that our brands
are well-placed to capture growth opportunities across a larger national footprint while reducing the risk of
stock-outs and missed sales in high-demand regions. Going forward, we are targeting to maintain inventory
days in the same range in Fiscal 2026 and period ended September 30, 2026.

Receivable Days

Trade Receivables 15,836.69 15637.24 10,187.88 9588.79 7208.17
Net Revenue 15,665.48 30854.42 23614.87 18920.00 13977.98
Trade Receivable 185 185 157 185 188
Days

Justification: -

The company had Trade Receivables of, 188 days, 185 days and 157 days in fiscal , 2023, 2024 and 2025
respectively.

These levels are high due to the structure of the Indian liquor industry where high duties and taxes are
embedded into the final selling price to the consumers making the cost of Liquor products four to ten times
of imported price to India. Going forward, the company is expected to see a similar cycle in the range of

157-185 days.

C. Payable Days

Trade Payables 3,338.55 3,386.06 2,418.11 1,393.61 2,354.24
Cost of Goods 9,634.27 19,014.03 14,588.69 11,755.60 8,540.08
Sold
Trade Payable 63 65 60 43 101
Days

Our accounts payables in the Financial Year 2023, 2024 and 2025 were 101, 43 and 60 respectively. Further
we expect to maintain our payable days in the same range,

D. Short-term Loans and Advances

Short term loans and
advances

3469.34

3560.76

2417.52

1385.95

892.73
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Our short-term loans and advances have increased over the last few years, primarily due to two key reasons.
Firstly, there has been a rise in advances to suppliers as we work on advance payment terms with a few of
our suppliers. Secondly, the accumulation of government-related dues in Financial Year 2025.

E. Other Current Assets

Other 211.15 190.72 37.71 35.64 12.11
Current
Assets

F. Other Current Liabilities and Short-Term Provisions

II.

Other 1,767.24 1,631.42 2,081.09 1,410.11 1,152.06
Current

Liabilities

Short-Term 407.18 980.43 809.90 640.74 407.51
Provisions

The increase in Other Current Liabilities and Short-Term Provisions is primarily driven by the overall growth
in our business operations. As our scale expanded, statutory dues payable such as GST on services, TDS, and
other government-related obligations have increased proportionally, contributing to the rise in other current
liabilities. Similarly, expenses payable, including outstanding marketing costs, logistics charges, and
professional fees, have also grown in line with higher business activity. Additionally, with improved
profitability, our Company has made higher provisions for income tax, which has led to a significant increase
in short-term provisions.

Pre-payment or repayment of certain outstanding borrowings availed by our Company from
Banks/Financial Institutions

Our Company has entered into various borrowing arrangements, including borrowings in the form of term
loans and various fund based and non-fund based working capital facilities. As of March 31, 2025, we had
outstanding borrowings of I 17,409.63 lakhs, please refer to chapter titled “Financial Indebtedness”
beginning on page 285.

Our Company proposes to utilise an estimated amount of up to X 1,145.00 lakhs out of the Net Proceeds
towards repayment and/or pre-payment of certain existing borrowings availed by our Company. Further, our
Company shall pay the prepayment charges, if any, on the loans identified below, out of the portion of Net
Proceeds earmarked for this Object. In the event the Net Proceeds are insufficient for payment of pre-payment
penalty or accrued interest, as applicable, such payment shall be made from the internal accruals of our
Company. Accordingly, our Company may utilise the Net Proceeds for part or full pre-payment or scheduled
repayment of any such refinanced borrowings or additional borrowings obtained. Further, the amounts
outstanding under the borrowings of our Company as well as the sanctioned limits are dependent on several
factors and may vary with our Company’s business cycle with multiple intermediate repayments, drawdowns
and enhancement of sanctioned limits. However, our Company confirms that the aggregate amount to be
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utilised from the Net Proceeds towards pre-payment and/or scheduled repayment of its existing borrowings
(including re-financed or additional borrowings availed, if any), in part or full, will not exceed X 1,145.00
lakhs. We may choose to repay and/or prepay certain borrowings availed by us, other than those identified
in the table below, which may include additional borrowings we may avail after the filing of this Red Herring
Prospectus. Given the nature of these borrowings and the terms of repayment/pre-payment, the aggregate
outstanding borrowing amounts may vary from time to time. In light of the above, at the time of filing the
Red Herring Prospectus or Prospectus with the Registrar of Companies, the details in this chapter shall be
suitably updated to reflect the revised amounts or loans as the case may be which have been availed by us.
We believe that the pre-payment or scheduled repayment will help reduce our existing borrowings, assist us
in maintaining a favourable debt-equity ratio and enable utilisation of our internal accruals for further
investment in business growth and expansion. In addition, we believe that this will improve our debt-equity
ratio, enabling us to raise further resources in the future at competitive rates to fund potential business
development opportunities and plans to grow and expand our business in the future. As on March 31, 2025,
the aggregated outstanding borrowings of our Company amounted to X 17,409.63 lakhs. The following table
provides the details of outstanding borrowings availed by our Company, any of which are proposed to be
repaid or prepaid, in full or in part, from the Net Proceeds.

Name of | Date of | Nature of | Purpose Amount Amount Rate of Tenure/ Pre-
the Sanction the Sanctioned | outstanding | interest | Repayment | payment/
lender Letter | Borrowing (in% as on May per in months pre-
lakhs) 312025 annum closure
(R in lakhs) charges
Kotak October | Term Loan | Capex — 1,230.00 1,169.85 9.15% | 120 Months | 2% of
Mahindra | 30, 2024 Registered principle
Bank Office outstanding
Limited amount

As certified by M/s Shah Gupta & Co, Chartered Accountants, vide their certificate dated July 08, 2025

III. General Corporate Purposes

We propose to deploy the balance Net Proceeds aggregating to X [e] lakhs towards general corporate
purposes, subject to such utilisation not exceeding 15% of the Gross Proceeds or X 1,000 lakhs whichever is
Lower from the Fresh Issue, in compliance with the SEBI ICDR Regulations. The general corporate purposes
for which we propose to utilize the Net Proceeds includes meeting day to day expenses which includes
amongst other things, short-term working capital requirements, meeting any expense of the Company,
including salaries and wages, administration, insurance, repairs and maintenance, payment of taxes and
duties, servicing of borrowings including payment of interest; brand building and other marketing expenses;
meeting expenses incurred in the ordinary course of business and towards any exigencies, and any other
purpose as considered expedient and as approved periodically by our Board or a duly constituted committee
thereof, subject to compliance with applicable law, including the necessary provisions of the Companies Act.

The quantum of utilisation of funds towards each of the above purposes will be determined by our Board,
based on the amount available under this head and our business requirements, from time to time. Our
management, in accordance with the policies of our Board, shall have flexibility in utilising surplus amounts,
if any.

We confirm that any issue related expenses shall not be considered as a part of General Corporate Purpose.
Further in case, our actual issue expenses turn to be lesser than the estimated issue expenses of X [e] lakhs,
such surplus amount shall be utilized for General Corporate Purpose in such a manner that the amount for
general corporate purposes, as mentioned in the Red Herring Prospectus, shall not exceed 15% of the Gross
Proceeds raised by our Company through this Issue or % 1,000 Lakhs whichever is Lower.

Estimated Offer Related Expenses

The total expenses for this Offer are estimated not to exceed X [®] lakhs which is [@] % of Offer Size. The details of
Offer expenses are tabulated below:
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(% in lakhs)

Particulars Amount % of Total Offer % of Total Offer
Expenses size

Book Running Lead Manager fees [e] [e] [e]
[including underwriting]
Brokerage, selling commission and other [o] [e] [e]
uploading fees
Fees payable to Registrar to the Offer [e] [e] [e]
Fees to the legal advisor, audit / chartered [e] [e] [e]
accountant fees
Advertising and marketing expenses [e] [e] [e]
Fees payable to regulators including [e] [e] [e]
stock exchange
Printing and distribution expenses [e] [e] [e]
Fees payable to Industry Report provider [e] [e] [e]
Miscellaneous [e] [e] [e]
Total Expenses [e] [e] [e]

Offer expenses include goods and services tax, where applicable. Offer expenses will be incorporated at the time of filing of the Prospectus. Offer
expenses are estimates and are subject to change.

D

2)

3)

4

Selling commission payable to the SCSBs on the portion for IBs and Non-Institutional Bidders which are directly procured and uploaded by
the SCSBs, would be as follows:

Portion for IBs* 0.10% of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Bidders* 0.10% of the Amount Allotted (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.

Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in the bid book of BSE. No
additional processing fees shall be payable to the SCSBs on the applications directly procured by them.

No processing fees shall be payable by our Company to the SCSBs on the applications directly procured by them. Processing fees payable
to the SCSBs on the portion for IBs and Non-Institutional Bidders (excluding UPI Bids) which are procured by the members of the Syndicate
/ sub-Syndicate / Registered Broker / CRTAs / CDPs and submitted to SCSB for blocking, would be as follows:

Portion for Individual Bidders and X 10 per valid application (plus applicable taxes)

Non-Institutional Bidders*
* Processing fees payable to the SCSBs on the ASBA Form for Non-Institutional Bidder and Qualified Institutional Bidders with bids above I
5.00 Lakh would be X 10 plus applicable taxes, per valid application Notwithstanding anything contained above the total processing fee
payable under this clause will not exceed % 0.5 lakh (plus applicable taxes) and in case if the total processing fees exceeds % 0.5 lakh (plus
applicable taxes) then processing fees will be paid on pro-rata basis.

Selling commission on the portion for IBs and Non-Institutional Bidders which are procured by members of the Syndicate Members,
Registered Brokers, RTAs and CDPs or for using 3-in-1 type accounts- linked online trading, demat & bank account provided by some of the
Registered Brokers would be as follows:

Portion for IBs* 0.10% of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Bidders* 0.10% of the Amount Allotted (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.

The Selling Commission payable to the brokers will be determined (i) for IBs and Non-Institutional Bidders (up to T 5.00 Lakh), on the basis
of the application form number / series, provided that the application is also bid by the respective Syndicate Member. For clarification, if a
Syndicate ASBA application on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling
commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate Member,’ and (ii) for Non-Institutional Bidders (above T 5.0
Lakh), Syndicate ASBA Form bearing SM Code & Sub-Syndicate Code of the application form submitted to SCSBs for Blocking of the Fund
and uploading on the Exchanges platform by SCSBs. For clarification, if a Syndicate ASBA application on the application form number, is
bid by an SCSB, the Selling Commission will be payable to the Syndicate / Sub-Syndicate Member and not the SCSB.

Bidding charges payable to Registered Brokers on the applications made using 3-in-1 accounts, would be % 10 plus applicable taxes, per
valid application bid by the Broker. Bidding charges payable to SCSBs on the QIB Portion and Non Institutional Bidders (excluding UPI
Bids) which are procured by the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSBs for blocking and uploading
would be X 10 per valid application (plus applicable taxes). Bidding charges payable on the application made using 3-in-1 accounts will be
subject to a maximum cap of T 0.50 lakh (plus applicable taxes). The selling commission and bidding charges payable to Registered Brokers,
the RTAs and CDPs will be determined on the basis of the bidding terminal id as captured in the Bid Book of BSE

Selling commission / bidding charges payable to the Registered Brokers on the portion for IBs and Non-Institutional Bidders which are directly
procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for IBs and Non-Institutional Bidder Z 10 per valid application (plus applicable taxes
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Bidding charges / processing fees for applications made by UPI Bidders would be as under

Payable to members of the Syndicate (including % 10 per valid application (plus applicable taxes)
their sub-Syndicate Members)/ RTAs / CDPs
Payable to Sponsor Bank Upto 1,85,000 UPI transaction — NIL and thereafter I 6.00 per valid

application (plus applicable taxes) The Sponsor Banks shall be responsible for
making payments to the third parties such as remitter bank, NPCI and such
other parties as required in connection with the performance of its duties under
applicable SEBI circulars, agreements and other Applicable Laws

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers will be subject to a
maximum cap of 1.00 lakh (plus applicable taxes). In case the total uploading charges/processing fees payable exceeds Z1.00 lakh, then the
amount payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the number of
valid applications such that the total uploading charges / processing fees payable does not exceed <1.00 lakh.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Escrow
and Sponsor Banks Agreement. The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only
after such banks provide a written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20,
2022 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated June 02, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/I/M dated March 16, 2021.

The terminal from which the application has been uploaded will be taken into account in order to determine the total processing fees payable
to the relevant registered broker and other intermediaries.

Further, in terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, the payment of processing fees to the SCSBs
shall be undertaken pursuant to an application made by the SCSBs to the BRLMs, and such application shall be made only after (i) unblocking

of application amounts for each application received by the SCSB has been fully completed, and (ii) applicable compensation relating to
investor complaints has been paid by the SCSB.

Interim Use of Net Proceeds
Pending utilisation of the Net Proceeds for the purposes described above, our Company will temporarily invest the
Net Proceeds in deposits in one or more scheduled commercial banks included in the Second Schedule of Reserve

Bank of India Act, 1934, as may be approved by our Board or a duly constituted committee thereof.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net
Proceeds for buying, trading or otherwise dealing in equity shares of any other listed company.

Shortfall of Funds
Any shortfall in meeting the fund requirements will be met by way of internal accruals and or unsecured Loans.
Bridge Financing Facilities

As on the date of this Red Herring Prospectus our Company has not raised any bridge loans from any bank or financial
institution which are proposed to be repaid from the Net Proceeds.

Appraising entity

None of the Objects for which the Net Proceeds will be utilized have been appraised by any bank or financial
institution. The funding requirements of our Company and the deployment of the proceeds of the Offer are currently
based on available quotations and management estimates. The funding requirements of our Company are dependent
on a number of factors which may not be in the control of our management, including but not limited to variations in
interest rate structures, changes in our financial condition and current commercial conditions of our Business and are
subject to change in light of changes in external circumstances or in our financial condition, business or strategy.

Monitoring of Utilisation of Funds

Our Company has appointed Acuite Ratings & Research Limited as the Monitoring Agency to monitor utilisation of
the Gross Proceeds, in accordance with Regulation 262(1) of the SEBI ICDR Regulations. For details in relation to
the proposed utilisation of the Gross Proceeds, see “Objects of the Offer” on page 91

Variations in Objects

In accordance with Section 27 of the Companies Act, 2013, our Company shall not vary the objects of the Issue
without our Company being authorized to do so by the Shareholders by way of a special resolution. In addition, the
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notice issued to the Shareholders in relation to the passing of such special resolution shall specify the prescribed
details as required under the Companies Act and shall be published in accordance with the Companies Act and the
rules there under. As per the current provisions of the Companies Act, our Promoters or controlling Shareholders
would be required to provide an exit opportunity to such shareholders who do not agree to the proposal to vary the
objects, at such price, and in such manner, as may be prescribed by SEBI, in this regard.

Other Confirmations
There are no material existing or anticipated transactions with our Promoters, our Directors, our Company’s Key
Managerial Personnel, in relation to the utilization of the Net Proceeds. No part of the Net Proceeds will be paid by

us as consideration to our Promoters, our directors or Key Managerial Personnel except in the normal course of
business and in compliance with the applicable laws
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BASIS FOR OFFER PRICE

The Offer price will be determined by our Company, in consultation with the Book Running Lead Manager
on the basis of an assessment of market demand for the Equity Shares issued through the book building method
and on the basis of the qualitative and quantitative factors as described below. The face value of the Equity
Shares is X 10 each and the Offer price is [®] times of the face value. Investors should also refer to “Our
Business”, “Risk Factors”, “Restated Financial Statements” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 142, 30, 204 and 274 respectively, to have an
informed view before making an investment decision.

Qualitative factors
We believe that some of the qualitative factors which form the basis for computing the Offer Price are:

e  Bonded Warehouses ensuring Supply-Chain Efficiencies

e  One ofthe leading player in the imported liquor sector, offering a diverse portfolio of premium and luxury
alcoholic beverages.

e  Operating in Industry having high barriers to entry

e Long Standing Relationships with customers

e  Experienced management team and qualified personnel with significant industry experience

e  Exclusive selling rights for various premium and luxury spirits and their distribution and marketing.

For further details, see “Our Business” on page 142.
Quantitative factors

Certain information presented below relating to our Company is derived from the Restated Financial
Statements. For further information, see “Restated Financial Statements” on page 204.

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:

1. Basic & Diluted Earnings Per Share (EPS):

Financial year / period ended Basic EPS ) Diluted EPS () Weight(x)
March 31, 2025 13.94 13.94 3
March 31, 2024 11.58 11.58 2
March 31, 2023 9.30 9.30 1
Weighted Average 12.38 12.38 6

Notes:
1. The figures disclosed above are based on the Restated Financial Statements of the Company

2. The face value of each Equity Share is Z10.00.

3. Basic and Diluted EPS is computed in accordance with Accounting Standard 20, notified under the Companies (Accounting
Standards) Rules, 2006 (as amended) read with the requirements of SEBI ICDR Regulations. The above statement should be
read with Significant Accounting Policies and the Notes to the Restated Financial Statements.

4. Basic and Diluted Earnings per Share = Net Profit/(Loss) after tax, as restated attributable to equity shareholders / Weighted
average number of equity shares outstanding during the year.

5. The Company had allotted 1,42,78,938 Equity Shares of face value of % 10/- each on February 26, 2025, through a bonus
share issue in the ratio of 6:1 (6 Bonus Equity Shares for every 1 Equity Shares held) to the existing to all existing shareholders
of the Company such bonus issuance has been considered while deriving at Basic and Diluted Earnings per Equity Share.

2. Price/Earning (“P/E”) ratio in relation to price band of X [e] to X [e] per Equity Share:

Particulars (P/E) Ratio at (P/E) Ratio at
the Floor Price the Cap Price
P/E Ratio based on Basic & Diluted EPS as restated for FY [e] [eo]
2025
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Particulars (P/E) Ratio at (P/E) Ratio at
the Floor Price the Cap Price

P/E Ratio based on Basic & Diluted EPS as restated for FY [e] [e]
2024
P/E Ratio based on Basic & Diluted EPS as restated for FY [e] [e]
2023
P/E ratio based on the Weighted Average EPS, as restated [e] [e]

Note: The P/E ratio of our Company has been computed by dividing Offer Price with EPS.

Return on Net Worth (RoNW):

Financial year / period ended RoNW (%) Weight
March 31, 2025 24.07% 3
March 31, 2024 28.35% 2
March 31, 2023 76.08% 1
Weighted Average 34.17

Notes:

i Weighted Average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. sum of (RONW x
Weight) for each year / Total of weights;

ii. The figures disclosed above are based on the Restated Financial Statements of our Company.

iii.  Net-worth, as restated at the end of the relevant financial year (Equity attributable to the owners of the company) reduced
by revaluation reserve.

Net Asset Value per Equity Share

Net Asset Value per Equity Share (€3]
As on March 31, 2025 57.84
As on March 31, 2024 40.83
As on March 31, 2023 12.23
NAYV per Equity Share after the Issue
i) At Floor Price [e]
ii) At Cap Price [e]
Offer Price [e]
Notes:
1. The figures disclosed above are based on the Restated Financial Statements of the Company.

2. NAV per share=Restated Net worth at the end of the year divided by total number of equity shares outstanding at the end of
the year. (Based on weighted average number of shares).

3. Net worth is computed as the sum of the aggregate of paid-up equity share capital, all reserves created out of the profits,
securities premium account received in respect of equity shares and debit or credit balance of profit and loss account.

4. Offer Price per Equity Share will be determined by our Company in consultation with the Book Running Lead Manager.

Comparison of Accounting Ratios with Industry Peers

There are no listed companies in India that are engaged in the business segment in which we operate or
of a comparable size to that of our Company. Accordingly, it is not possible to provide an industry
comparison in relation to our Company.

Key Financial & Operational Performance Indicators (KPIs)

The KPIs disclosed below have been used historically by our Company to understand and analyse the
business performance, which in result, help us in analysing the growth of various verticals in comparison
to our peers. The KPIs disclosed below have been approved by a resolution of our Audit Committee dated
July 08, 2025 the members of the Audit Committee have verified the details of all KPIs pertaining to our
Company. Further, the members of the Audit Committee have confirmed that there are no KPIs pertaining
to our Company that have been disclosed to any investors at any point of time during the three years
period prior to the date of filing of this Red Herring Prospectus. Further, the KPIs herein have been
certified by M/s Shah Gupta & Co. by their certificate dated July 08, 2025.
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(< in lakhs except per share data or unless otherwise specified)

Particulars As at and for the As at and for the As at and for the
Fiscal ended March Fiscal ended March Fiscal ended March
31, 2025 31,2024 31,2023

Revenue from 23614.87 18920.00 13977.98
operations (V

EBITDA® 4619.49 3214.43 2467.48
EBITDA Margin® 19.56% 16.99% 17.65%
PAT® 2311.35 1659.63 1302.56
PAT Margin® 9.79% 8.77% 9.32%
Net Worth © 9600.92 5853.04 1712.19
RoNW (%) 24.07% 28.35% 76.08%
RoCE (%)® 16.21% 16.19% 25.92%

Notes:

@ "Revenue from Operations’ means the Revenue from Operations as appearing in the Restated Financial Statements

@ “EBITDA’ is calculated as Operating Profit before tax + Depreciation + Interest Expenses (Finance Cost) - Other Income

@ ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

@ “PAT’is PAT available for owner of the group.

) ‘PAT Margin’ is calculated as PAT available for owner of the group for the period/year divided by revenue from operations.

©®  ‘Net worth means Equity share capital + Reserves and surplus (including, Securities Premium, General Reserve and surplus
in statement of profit and loss).

@ ‘Return on Net Worth’ is ratio of Profit after Tax and Net Worth.

®  Return on Capital Employed’ is calculated as EBIT divided by capital employed, which is defined as shareholders’ equity
plus total borrowings {current & non-current}.

Explanation for KPI metrics

KPI Description

Revenue from | Revenue from Operations is used by our management to track the revenue

Operations profile of the business and in turn helps to assess the overall financial
performance of our Company and volume of our business

EBITDA EBITDA provides information regarding the operational efficiency of the
business

EBITDA Margin (%) | EBITDA Margin (%) is an indicator of the operational profitability and
financial performance of our business

PAT Profit after tax provides information regarding the overall profitability of the
business.

PAT Margin (%) PAT Margin (%) is an indicator of the overall profitability and financial
performance of our business.

Net Worth Net worth is used by the management to ascertain the total value created by
the entity and provides a snapshot of current financial position of the entity.

RoNW (%) Return on Net Worth provides how efficiently our Company leverages its net
assets to generate income.

RoCE (%) RoCE provides how efficiently our Company generates earnings from the

capital employed in the business.

The KPIs of our Company have been disclosed in the chapters titled “Our Business” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on page 142 and 274 and of
this Red Herring Prospectus, respectively. We have described and defined the KPlIs, as applicable, in
“Definitions and Abbreviations” on page 1 of this Red Herring Prospectus.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic
basis, at least once in a year (or any lesser period as determined by the Board of our Company), for a
duration of one year after the date of listing of the Equity Shares on the Stock Exchange or till the
complete utilisation of the proceeds of the Issue as per the disclosure made in the chapter titled “Objects
of the Offer” on page 91, whichever is later or for such other duration as may be required under the SEBI
ICDR Regulations.
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Further, the ongoing KPIs will continue to be certified by a member of an expert body as required under
the SEBI ICDR Regulations.

7. Justification for Basis for Offer Price

a. The price per share of our Company based on the primary/ new issue of shares (equity /
convertible securities), excluding shares issued under ESOP/ESOS and issuance of bonus
shares

Except as stated below, there have been no issuance of Equity Shares or convertible securities during
the 18 months preceding the date of this Red Herring Prospectus, excluding the shares issued under
the ESOP Schemes and issuance of bonus shares, where such issuance is equal to or more than 5%
of the fully diluted paid-up share capital of the Company (calculated based on the pre-Issue capital
before such transaction(s) and excluding employee stock options granted but not vested), in a single
transaction or multiple transactions combined together over a span of 30 days.

Date of No. of Face Issue Nature of Nature of Amount of
Allotment  Equity Value Price Consideration Allotment consideration
shares (€3] per (X in lakhs)
allotted Equity
Shares
January 2,85,860 10 962 | Cash Private 2,749.97
31,2024 Placement
WACA 962

b.  The price per share of our Company based on the secondary sale / acquisition of shares (equity
shares) or acquisition of equity shares or convertible securities (excluding gifts) involving any
of the Selling Shareholders, members of the Promoter Group or other Shareholders with
rights to nominate directors during the 18 months preceding the date of filing of the DRHP/
RHP, where the acquisition or sale is equal to or more than 5% of the fully diluted paid-up
share capital of our Company (calculated based on the pre-Offer capital before such
transaction/s and excluding employee stock options granted but not vested), in a single
transaction or multiple transactions combined together over a span of rolling 30 days
(“Secondary Transactions”)

There have been no secondary sale / acquisitions of Equity Shares, where the promoters, members
of the promoter group, selling shareholders or shareholder(s) having the right to nominate director(s)
in the board of directors of the Company are a party to the transaction (excluding gifts), during the
18 months preceding the date of this Red Herring Prospectus, where either acquisition or sale is
equal to or more than 5% of the fully diluted paid-up share capital of the Company (calculated based
on the pre-issue share capital before such transaction/s and excluding employee stock options
granted but not vested), in a single transaction or multiple transactions combined together over a
span of rolling 30 days.

c. The Floor Price is [®] times and the Cap Price is [e] times the weighted average cost of
acquisition at which the Equity Shares were issued by our Company, or acquired or sold by
the shareholders with rights to nominate directors are disclosed below:

Based on the disclosures in (a) above, the weighted average cost of acquisition of Equity Shares as
compared with the Issue Price is set forth below:

Types of Weighted average Floor Price (X[e]/-) Cap Price
transactions cost of acquisition X R[e]/-)
per Equity Share)
Weighted  average 962 [o] [e]

cost of acquisition of
primary issuances as
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Types of Weighted average Floor Price (X[e]/-) Cap Price
transactions cost of acquisition X Re]/~)
per Equity Share)
per paragraph 7(a)
above
Weighted  average NA [o] [o]
cost of acquisition for
secondary
transactions as per
paragraph 7(b) above
As certified by M/s Shah Gupta & Co., Chartered Accountants, vide their certificate dated July 08, 2025.

Explanation for Issue Price/Cap Price being [e] times of weighted average cost of acquisition
of secondary issuance price of Equity Shares (set out above) along with our Company’s key
performance indicators and financial ratios and in view of external factors for the financial
year ended March 31, 2025, March 31, 2024 and March 31, 2023.

[o]*
*To be included on finalisation of Offer Price and to be updated in the Prospectus.

The Offer Price is [®] times of the face value of the equity shares

The face value of our share is ¥ 10/- per share and the Issue Price is of X [@]/- per share are [®] times of
the face value. Our Company and in consultation with the Book Running Lead Manager believes that the
Issue Price of X [@]/- per share for the Public Issue is justified in view of the above quantitative and
qualitative parameters.

Investor should read the above-mentioned information along with the section titled “Risk Factors”
beginning on page 30 of this Red Herring Prospectus and the financials of our Company including
important profitability and return ratios, as set out in the chapter titled “Restated Financial Statements”
beginning on page 204 of this Red Herring Prospectus.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors,

Monika Alcobev Limited

2403, 24th Floor,

Signature, Suresh Sawant Road, Off. Veera Desai Road,
Andheri West, Mumbai — 400053

Maharashtra, India

And

Marwadi Chandarana Intermediaries Brokers Private Limited

X-Change Plaza,Office No. 1201 To 1205,

12th Floor, Building No. 53E, Zone-5, Road 5E,

Gift City, Gandhinagar - 382355,

Gujarat, India

(Marwadi Chandarana Intermediaries Brokers Private Limited referred to as the “Book Running Lead
Manager” or the “BRLM”)

Dear Sirs/ Madam,

Sub: Statement of Tax Benefits (‘The Statement’) available to Monika Alcobev Limited (“The Company”)
and its shareholders prepared in accordance with the requirement in Schedule VIII- Clause (VII) (L) of
Securities and Exchange Board of India (Issue of Capital Disclosure Requirements) Regulations 2018, as
amended (“The Regulation”)

We hereby report that the enclosed annexure prepared by the management of Monika Alcobev Limited, states
the special tax benefits available to the Company and the shareholders of the Company under the Income-Tax
Act, 1961 (referred to as “Direct Tax”), the Central Goods and Services Tax Act, 2017, the Integrated Goods and
Services Tax Act, 2017, the Union Territory Goods and, respective State Goods and Services Tax Act, 2017
(collectively the “GST Act”), Applicable State Value Added Tax Act, Applicable Central Sales Tax Act,
Applicable State Excise Duty Acts, Customs Act, 1962 presently in force in India (referred to as “Indirect Tax”).
Several of these benefits, if available, are dependent on the Company or its shareholders fulfilling the conditions
prescribed under the relevant provisions of the Act. Hence, the ability of the Company or its shareholders to derive
the tax benefits is dependent upon fulfilling such conditions which, based on business imperatives which the
Company may face in the future, the Company may or may not choose to fulfill.

The benefits discussed in the enclosed Annexure cover only special tax benefits available to the Company and do
not cover any general tax benefits available to the Company or its shareholders. Further, the preparation of
enclosed statement and the contents stated therein is the responsibility of the Company’s management. We are
informed that; this Statement is only intended to provide general information to the investors and is neither
designed nor intended to be a substitute for professional tax advice. In view of the individual nature of the tax
consequences and the changing tax laws, each investor is advised to consult his or her own tax consultant with
respect to the specific tax implications arising out of their participation in the proposed initial public offering of
Equity shares (“the Offer”) by the Company.

We do not express any opinion or provide any assurance as to whether:

a.  The Company or its shareholders will continue to obtain these benefits in future; or
b.  The conditions prescribed for availing the benefits have been/would be met.
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The contents of the enclosed statement are based on information, explanations and representations obtained from
the Company and on the basis of our understanding of the business activities and operations of the Company.

Limitations:

Our views are based on facts and assumptions indicated to us and the existing provisions of tax law and its
interpretations, which are subject to change or modification from time to time by subsequent legislative,
regulatory, administrative, or judicial decisions. Any such changes, which could also be retrospective, could have
an effect on the validity of our views stated herein. We assume no obligation to update this statement on any
events subsequent to its issue, which may have a material effect on the discussions herein. This report including
enclosed annexure are intended solely for your information and for the inclusion in the Draft Red Herring
Prospectus/ Red Herring Prospectus/Prospectus or any other issue related material in connection with the proposed
initial public offer of the Company and is not to be used, referred to or distributed for any other purpose without
our prior written consent.

This statement has been prepared solely in connection with the Proposed Offer by the Company under the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended.

We have conducted our examination in accordance with the “Guidance Note on Reports in Company Prospectuses
(Revised 2019)” and “Guidance Note on Reports or Certificates for Special Purposes (Revised 2016)” (“Guidance
Note”) issued by the Institute of Chartered Accountants of India. The Guidance Note requires that we comply
with ethical requirements of the Code of Ethics issued by the Institute of Charted Accountants of India. We have
also complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial information, and Other Assurance and
Related Services Engagements.

We confirm that the information in this certificate is true, fair, correct, accurate, not misleading and without
omission of any matter that is likely to mislead, and adequate to enable investors to make a well-informed decision.

This certificate is issued for the sole purpose of the Offer and this certificate or any extracts or annexures thereof,
can be used, in full or part, for inclusion in the draft red herring prospectus, red herring prospectus, prospectus
and any other material used in connection with the Offer (together the “Offer documents”), and for the submission
of this certificate as may be necessary, to any regulatory / statutory authority, stock exchanges, any other authority
as may be required and/or for the records to be maintained by the BRLM in connection with the Offer and in
accordance with applicable law, and for the purpose of any defence the BRLM may wish to advance in any claim
or proceeding in connection with the contents of the Offer documents.

This certificate may be relied on by the Company, the BRLM and legal counsel in relation to the Offer.

We undertake to update you in writing of any changes in the abovementioned position, until the date the Equity
Shares issued pursuant to the Offer commence trading on the stock exchanges. In the absence of any
communication from us till the Equity Shares commence trading on the stock exchanges, you may assume that
there is no change in respect of the matters covered in this certificate.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in
the Offer Documents.

Yours Sincerely,

For Shah Gupta & Co.

Chartered Accountants

ICAI Firm Registration Number: 109574W
Peer Review Number: 019101
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Bharat P. Vasani

Partner

M. No. 040060

UDIN: 25040060BMILPD1750
Place: Mumbai

Date: July 08, 2025
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS

The information provided below sets out the special tax benefits available to the Company and the Equity
Shareholders under the Income Tax Act, 1961 presently in force in India. It is not exhaustive or comprehensive

and is

not intended to be a substitute for professional advice. Investors are advised to consult their own tax

consultant with respect to the tax implications of an investment in Equity Shares particularly in view of the fact
that certain recently enacted legislation may not have a direct legal precedent or may have a different interpretation
on the benefits, which an investor can avail. We have not covered here the tax benefits available to all the
shareholders of any company listed in India.

A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COMPANY:

The Company is not entitled to any special tax benefits under the Income-Tax Act, 1961 (referred to as
“Direct Tax”), the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax
Act, 2017, the Union Territory Goods and, respective State Goods and Services Tax Act, 2017
(collectively the “GST Act”), Applicable State Value Added Tax Act, Applicable Central Sales Tax Act,
Applicable State Excise Duty Acts, Customs Act, 1962 presently in force in India (referred to as “Indirect
Tax”).

B. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHAREHOLDERS:

The Shareholders of the Company are not entitled to any special tax benefits under the Income-Tax Act,
1961 (referred to as “Direct Tax”), the Central Goods and Services Tax Act, 2017, the Integrated Goods
and Services Tax Act, 2017, the Union Territory Goods and, respective State Goods and Services Tax
Act, 2017 (collectively the “GST Act”), Applicable State Value Added Tax Act, Applicable Central
Sales Tax Act, Applicable State Excise Duty Acts, Customs Act, 1962 presently in force in India (referred
to as “Indirect Tax”)

Notes:

The above Annexure of special tax benefits sets out the provisions of Tax Laws in a summary manner only
and is not a complete analysis or listing of all potential tax consequences of the purchase, ownership and
disposal of shares.

The above Annexure covers only the special tax benefits under the Act, read with the relevant rules,
circulars and notifications and does not cover any benefit under any other law in force in India. This
Annexure also does not discuss any tax consequences, in the country outside India, of an investment in the
shares of an Indian company. We have not considered the general tax benefits available to the Company,
and/or its shareholders.

The above Annexure of special tax benefits is as per the current direct tax laws relevant for the assessment
year 2025-26. Special Tax benefits, if any, Several of these benefits are dependent on the Company or its
shareholders fulfilling the conditions prescribed under the relevant provisions of the Tax Laws.

In respect of non-residents, the tax rates and consequent taxation mentioned above will be further subject
to any benefits available under the relevant Double Taxation Avoidance Agreement, if any, entered into
between India and the country in which the non-resident has fiscal domicile.

A new Section 115BAA has been inserted by the Taxation Laws (Amendment) Act, 2019 (‘the Amendment
Act, 2019”) with effect from Financial Year 2019-20 granting an option to domestic companies to compute
corporate tax at a reduced rate of 25.168% (22% plus surcharge of 10% and cess of 4%), provided such
companies do not avail specified exemptions/ incentives. The option under section 115BAA of the Act
once exercised cannot be subsequently withdrawn for any future financial year. The Amendment Act, 2019
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further provides that domestic companies availing such option will not be required to pay Minimum
Alternate Tax (‘MAT’) under Section 115JB. The CBDT has further issued Circular 29/2019 dated October
02, 2019 clarifying that since the MAT provisions under Section 115JB itself would not apply where a
domestic company exercises option of lower tax rate under Section 115BAA, MAT credit would not be
available.

In such a case, the Company is not allowed to claim any of the following deductions/ exemptions under
the Act: -

v" Deduction under the provisions of Section 10AA.

v" Deduction under clause (iia) of sub- section (1) of Section 32 (additional depreciation).

v" Deduction under section 32AD or Section 33AB or Section 33ABA

v" Deduction under section 35AD or Section 35CCC

v" Deduction under section 80G

Lower corporate tax rate under Section 115BAA of the Act and Minimum Alternate Tax (‘'MAT) credit
under section 115JAA of the Act which are in general available and hence may not be treated as special
tax benefits.

6.  This Annexure is intended only to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences,
each investor is advised to consult his or her tax advisor with respect to specific tax consequences of his/her
investment in the shares of the Company.

7. No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. The
views are based on the existing provisions of law and its interpretation, which are subject to changes from
time to time. We do not assume responsibility to update the views consequent to such changes.

Yours Sincerely,

For Shah Gupta & Co.

Chartered Accountants

ICAI Firm Registration Number: 109574W
Peer Review Number: 019101

Bharat P. Vasani

Partner

M. No. 040060

UDIN: 25040060BMILPD1750
Place: Mumbai

Date: July 08, 2025
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SECTION IV - ABOUT THE COMPANY

INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications, in
particular, the report titled “Industry Report on Wine and Spirits Market in India” dated June 30, 2025 (the “Technopak
Report”) prepared and issued by Technopak Advisors Private Limited. The Technopak Report has been exclusively
commissioned and paid for by us in connection with the Offer. The data included herein includes excerpts from the
Technopak Report and may have been re-ordered by us for the purposes of presentation. A copy of the Technopak Report
is available on the website of our Company at https://www.monikaalcobev.com.Unless otherwise indicated, financial,
operational, industry and other related information derived from the Technopak Report and included herein with respect
to any particular year refers to such information for the relevant calendar year. For further information, see “Risk Factors”
Industry information included in this Red Herring Prospectus has been derived from an industry report commissioned by
us, and paid for by us for such a purpose” on page 43. Also see, “Certain Conventions, Presentation of Financial, Industry
and Market Data —Industry and Market Data” on page 17

1. Macroeconomic Overview of Indian Economy
1.1. GDP and GDP Growth of Key Global Economies

India continues to be the fastest-growing major economy, projected to surpass Germany and Japan to become
the third largest by 2029, driven by strong domestic demand and policy reforms.

The global nominal GDP is forecasted to grow from USD 113.8 trillion in CY2025 to USD 144.6 trillion by
CY2030, reflecting a CAGR of 4.9% during the forecast period. The CAGR of major economies such as India
(10.1%), China (6.1%), UK (5.3%), Japan (3.6%), Germany (3.3%), and USA (4.0%) are expected to grow
favourably for the same forecast period of CY2024-2030 indicating an upward trajectory, as per IMF October
2024 estimates.

India is projected to be the fastest-growing major economy in the coming years, driven by strong domestic
demand, policy reforms, and a favourable demographic profile.

India is ranked fifth in the world in terms of nominal GDP, at USD 4.2 trillion as of CY2024 and is expected to
be a USD 6.8 trillion economy by CY2029, becoming the third largest, surpassing Germany and Japan.

Exhibit 1.1: GDP at Current Prices (Nominal GDP) (in USD Trillion) CY and GDP Ranking of Key Global
Economies (CY2024)

USA 1 21.4 21.1 23.3 25.5 27.4 28.8 30.5 37.2 7.7% 4.0% 1
China 2 14.3 14.7 17.8 18.0 17.7 18.5 19.2 25.8 5.5% 6.1% 2
Germany 3 3.9 3.9 43 4.1 4.5 4.6 4.7 5.6 4.0% 3.3% 4
Japan 4 5.1 5.1 5.0 43 42 4.1 42 5.0 -3.7% 3.6% 5
India 5 2.5 2.5 3.0 3.4 3.8 4.1 42 6.8 10.6% 10.1% 3
UK 6 29 2.7 3.1 3.1 33 3.5 3.8 5.0 7.3% 5.3% 6
France 7 2.7 2.6 3.0 2.8 3.0 3.1 32 3.8 4.0% 3.2% 7
Brazil 10 1.9 1.5 1.7 1.9 22 22 2.1 2.7 7.6% 4.7% 8
World - 87.8 85.3 97.2 1009 1056 110.6 113.8 144.6 5.9% 4.9%

Source: IMF

Indian Data taken from RBI, for India CY2017 refers to FY2018 and so on

For calculation purposes, 1 USD = 80 INR

A key/major economy is a country with significant influence on global trade, investment, and economic output, typically characterized by a
large GDP and advanced infrastructure.
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1.2.

1.3.

India’s GDP and GDP Growth (Real and Nominal) - Historical, Current & Projected Trajectory

While real GDP growth is expected to moderate to 6.6% over the next five years, India will remain the fastest-
growing major economy, sustaining its strong economic momentum.

India’s nominal GDP has grown at a CAGR of 10.3% between FY2020 and FY2024 and is expected to continue
this upward trend by registering a CAGR of 10.6% for the 5-year time-period from FY2025 to FY2030.

In terms of real GDP, India recorded an impressive growth rate of 9.7% in FY2022, 7.0% in FY2023, and 8.2%
in FY2024. In the next five years, growth is expected to moderate to 6.8% as per IMF forecasts as the economy
stabilises following a period of significant recovery after consumption slowdown due to COVID. Despite the
expected moderation, India is poised to remain the fastest-growing major economy globally. India’s economic
growth is driven by favourable demographics, rising workforce participation, rapid urbanisation and an
expanding middle class.

Exhibit. 1.2: India’s GDP (In USD Trillion) (FY)

Real GDP CAGR Real GDP CAGR
FY2020:2024 - 5.1% FY2025:2030 - 6.8% 68
Nominal GDP CAGR Nominal GDP CAGR
FY2020:2024 — 10.3% FY2025:2030 — 10.6%
37 4.1
34 ’
L5 29 32
: 2.2 23
. I . i : I 2 I I I I
2020 2021 ZozgReal GDP Zgzﬁominal GD§024 2025 2030 P

Source: RBI Data, Technopak Analysis
For calculation puirposes, 1 USD = 80 INR

Private Final Consumption Expenditure (PFCE)

India’s consumption-driven economy, with PFCE at 60.3% of GDP in FY2024, benefits from rising incomes
and a growing middle class, driving demand for goods and services.

India is a private consumption-driven economy, where the share of domestic consumption is measured as PFCE.
This private consumption expenditure comprises both goods (food, lifestyle, home, pharmacy, etc.) and services
(food services, education, healthcare, etc.). A high share of private consumption to GDP has the advantage of
insulating India from volatility in the global economy. It also implies that sustained economic growth directly
translates into consumer demand for goods and service as rising incomes enhance purchasing power, allowing
people to spend more on goods and services. Additionally, the expanding middle class drives demand for a
wider range of products, from everyday essentials to premium and aspirational goods, further boosting overall
consumption.

In CY2023 (FY2024 for India), PFCE accounted for 60.3% of India’s GDP, lower than that of the U.S. (67.9%),
indicating significant room for growth, but higher than other key economies such as Germany (49.9%) and
China (39.1%) during the same period.

Exhibit 1.3: Private Final Consumption Expenditure for Key Global Economies as a % of GDP (in USD trillion)
Y

U.S. 67.4% 67.0% 66.6% 68.0% 68.0% 67.9%
China 38.5% 39.2% 38.2% 38.1% 37.3% 39.1%
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1.4.

1.5.

Japan 54.7% 54.5% 54.0% 53.5% 55.5% NA
Germany 51.1% 51.0% 49.5% 48.5% 50.0% 49.9%

India 59.4% 60.9% 60.8% 61.0% 60.9% 60.3%

Brazil 64.6% 65.1% 63.1% 61.3% 63.0% 63.3%

Source: Secondary Research
Note: CY2018 in India refers to FY2019 and so on

The recent Union Budget 2025-26 in India introduced significant personal income tax cuts, raising the tax-
exempt income threshold from 700,000 to X1.28 million thereby boosting discretionary spending and
stimulating PFCE further.

Evolution of Per Capita Income

India’s per capita GNI grew at 8.5% CAGR from CY2018 to CY2023, reaching USD 10,000, driving higher
consumption.

In recent years, the rate of growth of per capita GNI has accelerated. The per capita GNI for India stood at USD
10,000 in CY2023, compared to USD 6,640 in CY2018, exhibiting a CAGR of 8.5% during the period as USA
(5.2%), UK (4.6%), China (8.9%), and France (5.5%) for the same time. India still has a relatively low GNI
compared to these economies, leaving room for further growth, particularly in relation to US and France.

Exhibit 1.4: GNI per capita, PPP adjusted of Key Economies (in USD) (CY); CAGR (%)

82,300
e\“
63 1900 S° o
¥ A 58100 o 2070
46,500 47,600
B\O
§.5% ¥ ¥ 24,400
v 15,900
6.6 40 10,000 l
-
India UK China France

m2018 m2023

Source: Secondary Research
Key Growth Drivers for the Indian Economy

India’s economic growth is driven by favourable demographics, rising workforce participation, rapid
urbanization, and an expanding middle class.

Favourable demographic factors supporting Indian economy
A rising young, working-age population, driving economy

India has one of the youngest populations compared to other major economies. The median age in India was
29.5 years for CY 2023, as compared to 38.5 years and 39.8 years in the USA and China respectively and is
expected to remain under 30 years until CY 2030. The high percentage of the working-age population drives
the current and long-term earning potential within households, supporting growing consumption levels. In
addition, the younger population is naturally predisposed to adopting the latest trends and exploration, which is.
an opportunity for domestic consumption in the form of branded products and organised retail. Among key
economies, China has the highest percentage of working age population of 69% followed by India at 68%. India
is also the most populous country in the world, with a population of ~1.4 billion.
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Exhibit 1.5: Median Age and Comparison of Percentage of Working Age Population of Key Economies (CY2023)

China 39.8 69%
India 29.5 68%
United States 38.5 65%
United Kingdom 40.6 63%
France 424 61%
Germany 46.7 63%
Brazil 34.7 69%

Source: World Population Review, World Bank

66% of India’s population over 20 years age bracket

As of April 2024, India was the most populous country in the world, home to 1.44 billion people, which is
approximately one-sixth of the world’s population. About 66% of the total population falls over 20 years age
group and this working age population are early adopters of various services and new age technology.

Exhibit 1.6: Population Distribution of India (%) (FY 2024)

= <20
= 21-40
41-60
> 60

Source: World Bank, Technopak Estimates

India's declining age dependency ratio is a positive economic sign, as it implies a larger working-age population
relative to dependents. This shift enhances productivity, economic growth, and tax revenues while reducing the
burden on social welfare.

Exhibit 1.7: Age Dependency Ratio

Dependency Ratio (CY)

78% 81% 77% 73% % of population aged 15-64 years (CY)
63% 67.5% 67.7% 68.0%
56%

49% 49% 48% 47% 47%

seev 82% 60.7% CL%

1960 1970 1980 1990 2000 2010 2019 2020 2021 2022 2023 1981 1991 2001 2011 2021 2022 2023

Source: Census of India 2011, World Bank, MOSPI; Age-wise break up of population not adding up to 100% due to rounding off
Note: Dependency Ratio and Growth in population aged 15-64 years are in CY. CY 2023 for India refers to FY 2024 data and so on.
Dependency Ratio signifies the number of dependents to non-dependents (or working population) in a given population.

Nuclearisation and Urbanisation
The growth in the number of households exceeds population growth, indicating an increase in nuclearisation in

India. The average household size in India is 4.1 persons per household, with rural areas averaging 4.4 persons
per household and urban areas averaging 3.7 persons per household.
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Exhibit 1.8: Average Household Size in India (CY)

49 47 49 44 ‘s
o5, 4l : 3.9-4
’ 3.5 m Rural
m Urban
m Overall

2011 2024 2030 P

Source: Census, PLFS survey, 2023 data corresponds to July 2023-June 2024 respectively
*average household size refers to the number of individuals who share a single housing unit

The increasing trend of nuclear families in India is leading to higher consumption across consumer goods and
retail categories. With more households being formed, demand for essentials, durables, and lifestyle products is
rising. Nuclear families, often with dual incomes, tend to have more financial independence, leading to higher
discretionary spending on premium goods. The shift away from joint family decision-making fosters
individualistic preferences, encouraging experimentation with brands and personalised choices.

Urbanisation is also one of the most important pillars of India’s growth story, as urban areas serve as the core
drivers for economic growth. Driven by the pursuit of enhanced opportunities, the middle-income segment is
progressively relocating to urban areas. In CY2023, approximately 519 million people, or 36.4% of India's total
population, resided in urban areas.

By CY2030, it is anticipated that 40.9% of India’s population will reside in urban centres and contribution of
the urban population towards India’s GDP is expected to reach 75% by 2030. Rapid urbanisation is driving a
significant rise in discretionary spending across India. As disposable incomes grow, especially among urban and
middle-class consumers, more funds are being directed towards lifestyle products. With essential needs now
met for a growing portion of the population, there is a shift towards premium and aspirational purchases.

Exhibit 1.9: India’s Urban Population and Urban Population as a Percentage of Total Population (in million)
(&)

800 . 36.4% 40.9%  50.0%
o o
600 32.8%  322% 33.6% 34.0% 345% 349% 35.4% 359% 0/ 40.0%
200 30.0%
(e} )
s © ~ ® ® o — 20.0%
0 0.0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2030P
mmmm Urban Population (Mn) === Urban Population (% of total population)

Source: World Bank, Technopak Analysis

Exhibit 1.10: Urban Population as a % of Total Population for Key Economies (CY2023) (%)

83.2% 81.7%
64.5%
36.4%
India United States China France

Source: World Bank
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Growing middle class

The increase in number of households with annual earnings ranging from USD 10,000 to USD 50,000 is also
poised to drive the Indian economy by fostering demand for a wide array of goods, improved services, housing,
healthcare, education, and more. Households with an annual income between USD 10,000 and USD 50,000
constituted a minor portion in FY 2010, accounting for 5.8% of the total population. This share increased to
34.5% in FY2023 and is expected to continue in the same manner rising to 42% of the total population by
FY2030. The expanding middle-class sector in India is accompanied by a growing appetite for premiumisation
across various sectors.

Exhibit 1.11: Household Annual Earning Details (FY) (Households in millions)

2010 2020 2023 2030P

# of households in millions CAGR %

. Households with annual earnings >5,000 USD and <10,000 USD
Households with annual earnings > 50,000 USD

. Households with annual earnings >10,000 USD and <50,000 USD . Households with annual earnings < 5,000 USD

Source: EIU, Technopak Estimates

Increasing number of women entering the workforce

As per the Periodic Labour Force Survey, the female labour force participation rate (FLFPR) in India for those
aged 15 years and above reached 41.7% in FY2024. This upward trend, which gained momentum from 23.3%
in 2017-18 (per PLFS data), reflects a gradual shift in social norms, improved access to education, and
government initiatives like skill development programs and maternity benefits that encourage women’s
employment.. Additionally, rising household incomes, often driven by dual-income families, provide greater
financial capacity to spend on general consumption as well as increased demand for premium products and
services.

Exhibit 1.12: Participation of women aged 15 years and above in workforce (%)

41.7%

325%  32.8%

2018 2019 2020 2021 2022 2023 2024

Source: Periodic Labor Force Survey (PLFS)
2018 refers to the time period July 2017-June 2018, 2019 refers to July 2018-June 2019 and so on
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1.7.

Indian Luxury Goods Market

India's luxury goods market, valued at INR 944 billion in CY2024, is led by fashion (43.1%,) and premium/luxury
cars (38.2%), with steady post-COVID recovery expected to reach INR 1,015 billion by CY2025.

India's luxury goods market was valued at INR 944 billion as of CY 2024. The fashion segment holds the largest
share at 43.1%, driven by higher volumes, followed by the premium and luxury car segment, which contributes
38.2%, primarily due to higher values.

After the setbacks caused by the COVID-19 crisis, the luxury market is witnessing a steady recovery and has
shown a growth trajectory over the past three years. Looking ahead, the market is expected to continue its
recovery, reaching an estimated INR 1,015 billion by CY 2025.

Exhibit 1.13: Luxury Market in India (INR Billion) (CY)

Alco-Bev 205 243 288 321 16.2%
Jewellery and 62 67 72 76 7.0%
Accessories
Cars 297 323 354 395 10.0%
Fashion 345 373 400 420 6.8%
Others 100 111 100 124 7.4%
Total 804 874 926 1,015 8.1%

Source:Technopak Analysis
Others includes Stationary, Consumer Electronics, Leather Goods, Luxury Spirits, Fine Wines and Experiential Luxury

Key Risks and Challenges

External trade policies, climate risks, inflation, and regulatory uncertainties pose key challenges to India's
economic stability and growth.

Trade Barriers and Tariffs

India’s export landscape is increasingly influenced by evolving global trade policies and rising protectionist
tendencies in key export markets. The imposition of higher tariffs, in regions like the United States is expected
to create headwinds for Indian exporters. Sectors such as IT services may face heightened compliance
requirements, impacting competitiveness and margins. Furthermore, shifting geopolitical alliances, supply chain
realignments, and potential trade retaliation measures may introduce unpredictability and force Indian exporters
to recalibrate market strategies and diversify export destinations.

Climate Vulnerabilities

India’s heavy dependence on monsoon rains for agricultural output makes the economy particularly vulnerable
to climate change. Erratic monsoon patterns, prolonged droughts, extreme flooding, and rising temperatures
have the potential to disrupt agricultural production and lead to shortfalls in key food crops. This, in turn, could
result in food inflation, impacting both rural and urban consumption patterns.

Inflationary Pressures

India’s reliance on crude oil imports makes it highly vulnerable to sustained high global oil prices. Elevated oil
costs can significantly drive up domestic fuel prices, contributing to overall inflation. This challenge is further
compounded by the depreciation of the rupee, which increases the cost of imports and raises input expenses
across key sectors such as electronics, chemicals, and manufacturing. Persistently high inflation can weaken
consumer purchasing power, curb discretionary spending, and compel the Reserve Bank of India (RBI) to tighten
monetary policy.
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Policy Uncertainty and Regulatory Risks

Unpredictable policies and inconsistent regulations remain key concerns for businesses and investors. Frequent
changes in tax rules, import duties, and environmental laws can disrupt business operations and delay investment
plans.

Overview of the Global Wines and Spirits Market
Global Alcohol Beverages Market Size

Alcohol consumption is captured by World Health Organisation (WHO) as total alcohol per capita consumption
in litres of pure alcohol per person per year and alcohol consumption in grams of pure alcohol per person per
day for population above 15 years. This includes both drinking and non-drinking population. The minimum
legal drinking age in some countries is as low as 16 years. Alcohol consumption is further divided into recorded
data and unrecorded data. Recorded data is alcohol sales captured through excise department in most countries.

Alcohol consumption is divided across three major categories of alcoholic beverages with varying trends across
countries. The consumption of different alcoholic beverages has matured in developed economies, but it is still
going through a transition in developing countries. India is one of the fastest growing alco-beverage markets in
the world, with distinctive characteristics that make it appealing to the top players of the industry. One of the
biggest attractions is the size of the market and the continual evolution of the market as economic variables such
as rising GDP, urbanisation and women's involvement in the workforce fuel demand and premiumization. The
recorded alcohol per capita (APC) for India in CY2023 was estimated at 3.2 litres per annum against the world
average of 5.0 litres. Indian alco-beverage market size was estimated at close to 3.2 billion litres of pure alcohol
in CY2023. Distilled alco-beverages contributed close to 92.0% of the total pure alcohol consumption in India.

Exhibit 2.1: Alco-beverage Market Size in terms of 100% Pure Alcohol — By Volume (in litres) (CY2023)

China 3.8 4.5 2.6
India 32 32 291
USA 9.2 2.5 0.9
Germany 10 0.7 0.1
France 10.9 0.6 0.1
United Kingdom 9.9 0.6 0.1
World 5 30 13.5

Source: Technopak Analysis
India is one of the leading spirits markets with more than 90% of consumption in the form of spirits

India is a spirits’ market with close to 92% of alcohol consumed in the form of spirits. The per capita
consumption of spirits in India is one of the highest among top economies of the world.

Exhibit 2.2: Contribution of Alcoholic Beverages in 100% alcohol CY 2023 (in %)
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World 31.5% 9.5% 47.1% 11.9%

United States of America 44.1% 36.3% 19.6%

United Kingdom 34.9% 5.8% 25.0% RERYZS m Beer

m Other

India K32 91.8% 0.3 %4 .
B Spirits

Germany 52.3% 18.8% 29.0% ® Wine

France 23.9% 1.3% 19.5% 55.3%
China RISV 57.5% 5.39%

Source: Technopak Analysis

Sales Breakup of Alcohol

In CY2023, the global alcohol beverage market saw a varied distribution between distilled and undistilled
alcohol. Distilled spirits, which include beverages like whiskey, rum, and vodka, accounted for ~44% of pure
alcohol consumption. Within this, whiskey had the highest share of ~39%, followed by vodka at ~15%. Beer
and wine contributed approximately 33% and 9% to pure alcohol consumption respectively.

In addition to this, with rising globalisation, there is a growing demand for regional and premium specialities.
Consumers are open to experiencing more of other countries culture, including food and drinks. Spirits from
Asia such as Japanese Sake and South Korean Soju are being consumed worldwide, especially by younger
generations. Another growing category is the Ready to Drink segment majorly comprising of spirit-based drinks.

Exhibit 2.3: Sales Break-up of Alcoholic Beverages by Volume (in Litres) (CY2023)

Note:  Others
hard  seltzers,

include Ready-to-drink cocktails,
fortified wines, and regional

alcoholic beverages like sake and mead to
name a few = Beer
Source: = Spirits Technopak Analysis

= Others

= Wine

Exhibit 2.4: Sales Break-up of Global Spirits by Value (CY 2023)

Whiskey 40.6% 3.9% 4.2%
Vodka 29.9% 5.5% 6.6%
Rum 9.6% 4.8% 5.5%
Tequila 8.7% 8.9% 11.6%
Others 11.2% - -

Note: Others include other spirits such as brady, gin, liqueurs, flv. Spirits etc.
Source: Secondary Research, Technopak Analysis

Growing Geographical Indication Tags for Wines and Spirits
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Geographical Indications (GI) are a form of intellectual property protection that certifies a product's origin and
the unique characteristics attributed to that location. In the alcoholic beverages industry, GI tags are instrumental
in ensuring authenticity and reinforcing product differentiation. By securing GI recognition, producers can
maintain the integrity of traditional winemaking and distillation methods while offering consumers a mark of
quality and regional identity.

Established wine and spirit-producing regions, including France, Italy, Spain, the United States, and emerging
markets such as India and China, have increasingly sought GI protection to enhance global market recognition
and prevent imitation products. The expansion of GI registrations for alcoholic beverages has gained momentum
in recent years, driven by regulatory bodies such as the European Union’s Protected Designation of Origin
(PDO) and Protected Geographical Indication (PGI), the World Intellectual Property Organization (WIPO), and
national authorities across various countries like the Geographical Indications Registry under the Department
for Promotion of Industry and Internal Trade (DPIIT), Ministry of Commerce and Industry in India.

Consumers are increasingly gravitating towards Geographical Indication (GI) tagged alcoholic beverages due
to their authenticity, quality assurance, and regional exclusivity. A GI tag guarantees that a drink originates from
a specific location, adhering to traditional production methods that define its distinct taste and characteristics.
This preference is evident across various countries, where GI protection plays a significant role in branding and
market positioning.

For instance, Scotch Whisky from Scotland is renowned for its unique aging process and adherence to strict
regulations, making it one of the world’s most prestigious spirits. Irish Whisky claims the title of the birthplace
of whiskey with the earliest mention appearing in 1405. Champagne from France enjoys global recognition as
a premium sparkling wine, produced exclusively in the Champagne region under specific fermentation methods.
Tequila from Mexico, crafted from blue agave grown in designated areas, has a protected status that ensures its
authenticity. Similarly, Bourbon Whiskey from the United States must be distilled with at least 51% corn and
aged in new charred oak barrels to carry the name. India also boasts Feni from Goa, a traditional spirit with deep
cultural roots, protected under GI status.

As awareness grows, consumers are choosing Gl-tagged beverages for their provenance, superior craftsmanship,
and historical significance, driving demand for premium and specialty spirits in both domestic and international
markets.

Exhibit 2.5: Examples of GI-Protected Spirits and Wines

Scotch Whisky (Scotland), Cognac (France), Bourbon (USA), Tequila (Mexico), Feni
Spirits (India), Irish Whiskey (Ireland), Japanese Whiskey (Japan), Pisco (Peru), Umeshu
(Japan)
Wines Champagne and Bordeaux (France), Prosecco (Italy),

Source: Secondary Research

Exhibit 2.6: Geographical Indications in force for Selected National and Regional Authorities (CY2023)

China 9571 9785 2.2%
Germany 7386 7586 2.7%
Italy 5935 6330 6.7%
France 5801 6098 5.1%
Switzerland 4728 4954 4.8%
USA 672 763 13.5%c
India 429 530 23.5%

Source: WIPO Statistics Database, August 2024

In CY2023, Geographical Indications in force relating to wines and spirits accounted for 48.1%, almost half of
the global total, while agricultural products and foodstuffs accounted for 44.8%.
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3.1.

Exhibit 2.7: Geographical Indications in force by Product Category (CY2023)

4.20% 2.80% ) o
= Wines and Spirits
= Agricultural Products
48.10% and Foodstuffs
44.80% = Handicrafts
= Others

Source: WIPO Statistics Database, August 2024

Premiumisation in Global Spirits Market

The global spirits industry is witnessing a fundamental shift from volume-driven growth to value-driven
consumption, as consumers increasingly prioritise quality over quantity. In CY2023, it is estimated that the
global total beverage alcohol (TBA) declined by nearly 1% by volume and rose by almost 2% by value,
indicating a rise in premiumisation.

Key Drivers of Premiumisation

Several factors are contributing to the rise of premiumisation in the global spirits market-

Evolving consumer preferences: Consumers increasingly seek authenticity, unique flavour profiles,
and brand heritage. This is driving the popularity of premium and super-premium spirits that emphasise
traditional distillation methods, high-quality ingredients, and aging techniques that enhance depth and
complexity. Limited edition releases, locally sourced ingredients, and innovative flavors and
production techniques are differentiating brands in the marketplace. From Japan’s craft gin movement
to India’s emerging premium whisky segment, craft spirits are gaining traction worldwide.

Growth in affluent consumer segments: As disposable incomes rise, particularly in Asian markets
like India, more consumers are willing to spend on premium spirits. Additionally, the expansion of
luxury liquor stores, exclusive tasting events, and duty-free retail is making premium spirits more
accessible to affluent buyers.

Health and wellness considerations: As health-conscious behaviors grow, consumers are gravitating
toward spirits that are organic and natural spirits that have fewer additives, lower calorie and lower
alcohol options for moderation, and ones with transparent labelling to help consumers make informed
decisions. This has fueled interest in craft, small batch, and organic spirits, further reinforcing the
premiumisation trend.

The rise of curated consumption: The traditional model of frequent drinking is shifting towards fewer
but more refined drinking occasions. Consumers now prioritize quality over quantity, opting for
premium spirits for special celebrations, fine dining, and home bars. The home mixology trend has
further fueled demand for high-end spirits like premium gin, aged rum, and top-shelf cocktail
ingredients, as people recreate upscale bar experiences at home. This shift is closely linked to changing
consumption patterns between at-home and out-of-home drinking. While bars and restaurants were
historically the dominant venues for premium alcohol consumption, the pandemic accelerated the trend
of intimate gatherings at home. In CY2023, approximately 68% of alcohol consumption occurred at
home, particularly among higher-income consumers who are "trading up" to more expensive options.
At the same time, for many, at-home drinking has also become a means for cost-saving, allowing them
to enjoy premium brands without the added expenses of on-premise venues. While bars and restaurants
are seeing a revival in certain regions, the broader global trend continues to favour at-home drinking,
reinforcing the premiumisation of spirits across both settings.

Indian Alco-Beverage Industry

Indian Alco-Beverage Market

Indian Distilled vs Un-Distilled Alco-Beverage Market

India is primarily a distilled alco beverage market with contribution of more than 82% for FY 2024
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India remains a predominantly distilled alcohol market, with over 82% of recorded pure alcohol consumption
attributed to distilled spirits. This contrasts sharply with developed nations, where undistilled alcoholic
beverages such as beer and wine collectively hold a larger market share than spirits.

Despite the rising acceptance of beer and wine in India, distilled spirits continue to dominate overall alcohol
consumption. In the beer category, strong beer maintains a significant share of total consumption, while in the
wine segment, fortified wines with higher alcohol content account for a substantial portion of the market.

The Indian alcoholic beverage market has experienced steady growth, expanding at a CAGR of 8.0% since FY
2019 and reaching a valuation of INR 3,25,500 Crores. in FY 2024. This market is projected to grow at a CAGR
0f 9.2%, reaching INR 5,04,900 Crores by FY 2029. The distilled alcohol segment, which has grown ata CAGR
of 7.8% since FY 2019, stands at INR 2,66,910 Crores in FY 2024 and is anticipated to expand at a CAGR of
8.4% to reach INR 3,98,871 Crores by FY 2029. Meanwhile, the undistilled alcohol segment, having grown at
a CAGR 0f9.3%, is currently valued at INR 58,590 Crores in FY 2024 and is expected to accelerate at a CAGR
of 12.6%, reaching INR 1,06,029 Crores by FY 2029, reflecting the increasing consumer preference for beer
and wine.

Exhibit.3.1: India Alco-beverage Market by Value (in INR Crores.)

Total Market 2,21,100 3,25,500 5,04,900
(in INR Crores.)
CAGR - 8.0% 9.2%

3,98,871

1,83,513

2019 2024 2029 P

H Distilled B Undistilled

Source: Primary & Secondary research, Technopak Analysis
Indian alco-beverage market is more than a billion cases in term of volume

The Indian alco-beverage market has exhibited steady volume growth, expanding at a CAGR of 2.7% since FY
2019 to reach 1,157 million cases in FY 2024. This growth trajectory is expected to accelerate, with the market
projected to expand at a CAGR of 4.3%, reaching approximately 1,429 million cases by FY 2029.

The distilled segment remains the dominant contributor, accounting for 66% of total alco-beverage consumption
in FY 2024. However, its growth has been relatively moderate, with a CAGR of 1.5% from FY 2019. Over the
next five years, this segment is anticipated to grow at an improved CAGR of 3.7%.

Conversely, the undistilled segment has outpaced the growth of distilled beverages, recording a CAGR of 5.3%
from FY 2019. This trend is expected to continue, with the undistilled segment projected to expand at a CAGR
of 5.5% until FY 2029, surpassing the growth rate of distilled spirits. The increasing acceptance of beer and
wine, along with evolving consumer preferences and premiumization trends, is expected to drive this accelerated
expansion.

Exhibit.3.2: India Alco-beverage Market by Volume (in million cases)

Total Market 1,012 1,157 1,429
(in Mn. cases)
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CAGR - 2.7% 4.3%

708 764 o1

2019 2024 2029 P
m Distilled m Undistilled

Source: Primary & Secondary research, Technopak Analysis

Indian Alco-Beverage Market by Price Positioning

Indian alco-beverages market has traditionally been a price sensitive market, but recent trends show growing
influence of premiumisation across price segments

The Indian alco-beverage market is categorized into four key segments: popular, prestige, premium, and luxury.
As of FY 2024, the value segment comprising popular and prestige categories dominates the market,
contributing 91% of total sales, while the premium and luxury segments account for the remaining 9%. However,
the market is witnessing a gradual shift towards premiumization, driven by factors such as a growing legal
drinking-age population which stands at 951 mn., rising disposable incomes, and increasing urbanization.

By FY 2029, the share of the premium and luxury segments is expected to rise to 10%, outpacing the growth of
the value segment. These high-end categories are projected to expand at CAGRs of 16.7% and 11.5%,
respectively, reaching a combined market size of INR 50,000 Crores In contrast, while the popular and prestige
segments will continue to play a dominant role, their growth is expected to be comparatively moderate, with
CAGRs of 8.9% and 8.5%, respectively, taking their combined market value to INR 4,52,155 Crores by FY
2029. This shift towards premiumization reflects evolving consumer preferences and a growing demand for
higher-quality alco-beverages in India.

Exhibit.3.3: Indian Alco-Beverage Market by Price Positioning in Value (in INR Crores.)

Total Market 2,21,100 3,25,500 5,04,900

(in INR Crores.)

CAGR - 8.0% 9.2%
2,500

1,153
27,598
391
11,900
71.900 1,00,356
2019 2024 2029 P

EPopular ®Prestige ®Premium B Luxury

Source: Primary & Secondary research, Technopak Analysis
Popular : INR <400, Prestige: INR 400-1,000, Premium: INR >1,000-2,000, Luxury: >2,000
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In terms of volume, the value segment, comprising popular and prestige categories, continues to dominate the
Indian alco-beverage market, accounting for 97.8% of total consumption, with 1,131 million cases recorded in
FY 2024. In contrast, the premium and luxury segments represent a smaller share, contributing 2.2% of total
volume, equivalent to 26 million cases.

However, the premium and luxury categories are poised for accelerated growth, expected to outpace the
expansion of the popular and prestige segments over the next five years. By FY 2029, their market share is
projected to increase to 3% of total volume, reflecting a broader trend of premiumization, driven by evolving
consumer preferences and a rising demand for high-end alco-beverages in India.

Exhibit.3.4: Indian Alco-Beverage Market by Price Positioning in Volume (in million cases)

Total Market 1,012 1,157 1,429
(in Mn. cases)
CAGR - 2.7% 4.3%
0.9
41
0.5
0.3 25
16
882
2019 2024 2029 P

mPopular ®Prestige M Premium ™ Luxury

Source: Primary & Secondary research, Technopak Analysis

Indian Alco-Beverage Market by Beverage Type
India is primarily a spirits alco beverage market with contribution ~82% of sales for FY 2024

The Indian spirits market remains the dominant force within the alco-beverage industry, contributing over 83%
of total market value, reaching INR 2,66,400 Crores in FY 2024. Over the past five years, the segment has
expanded at a CAGR of 7.7%, with projections indicating further growth at 8.3% CAGR, reaching INR 3,97,600
Crores by FY 2029. Domestic spirits dominate the market, accounting for 98% of total spirits sales, while
imported spirits contribute 2% in FY 2024. The value share of imported spirits has increased from 1.7% in 2019
t0 2.0% in 2024 and is projected to reach 2.3% by 2029, reflecting the growing consumer preference for premium
and luxury international brands. Meanwhile, beer and other alco-beverages account for 17% of the total market,
standing at INR 56,000 Crores in FY 2024, followed by wine, which contributes a modest 1% share, valued at
INR 36,000 Crores in FY 2024. However, wine has emerged as the fastest-growing alco-beverage category,
outpacing spirits and beer with a 13.0% CAGR from FY 2019. This growth trajectory is expected to accelerate
to 17.6% CAGR, pushing the segment to INR 7,200 Crores by FY 2029.

The premiumization trend in India’s alco-beverage market is fuelled by rising disposable incomes, urbanization,
and evolving consumer preferences favouring quality over quantity. Younger demographics are increasingly
opting for premium spirits, craft liquors, and imported wines, influenced by global consumption patterns.

In the wine segment, growing health consciousness and a shift towards sophisticated drinking choices are driving
demand. Red wines dominate, while white and sparkling wines are gaining traction, supported by better

availability and branding. Domestic wineries are also expanding, benefiting from rising consumer awareness.

With greater accessibility of international brands and evolving consumption trends, premium spirits and wines
are expected to be the key growth drivers in India’s alco-beverage industry over the next five years.
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Exhibit 3.5: India Alco-beverage % Sales Market Split by Value (in INR Crores)

FY 2019 FY 2024 FY 2029p
0.8%__1.7% 1.0% - ~2.0% 1.4%_ 237

B Domestic Spirits M  Beer & Others ™M Wine ™ Imported Spirits

Source: Technopak Analysis
*spirits includes IMIL
*Beer & Others indicates beer, RTDs, Cider etc.

In FY 2024, spirits remain the dominant segment in India’s alco-beverage market, accounting for 66.3% of total
consumption or 767 million cases in terms of volume. Within this, Indian-Made Foreign Liquor (IMFL)
contributes 54% (420 million cases), while country liquor accounts for 355 million cases. Beer and other
alcoholic beverages hold a 33.4% share (386 million cases), while wine, though niche, stands at 0.3% (3.3
million cases).

The Indian alco-beverage market is witnessing a gradual shift in consumption patterns, with imported spirits
gaining traction despite their relatively small market share. As per the data, the share of imported spirits has
increased from 0.08% in 2019 to 0.12% in 2024 and is projected to reach 0.16% by 2029. This steady growth
reflects rising consumer preference for premium and internationally recognized brands, driven by globalization,
increasing disposable incomes, urbanization, and evolving lifestyle choices.

While domestic spirits continue to dominate, their market share is gradually declining, dropping from 68.22%
in 2019 to a projected 64.14% by 2029. Meanwhile, beer and other beverages are gaining a larger foothold,
reflecting diversification in consumer preferences. The wine segment, though small, is also experiencing
marginal growth, indicating a niche but expanding market.

The increasing demand for imported spirits underscores the premiumization trend, where consumers are willing
to spend more on high-quality, globally acclaimed brands. This presents significant opportunities for
international liquor companies and importers to strengthen their presence in the Indian market through strategic
brand positioning, marketing initiatives, and expanded distribution networks.

Exhibit 3.6: India Alco-beverage % Sales Market Split by Volume (in million cases)

FY 2019 FY 2024 FY 2029P

0.3% - -0.08% 0.3%_ 0.12% 049 0-16%

B Domestic Spirits ®  Beer & Others ™M Wine ™ Imported Spirits
Source: Technopak Analysis

*spirits includes IMIL
*Beer & Others indicates beer, RTDs, Cider efc.
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Indian Alco-Beverage Market by Channel
The off-trade channel is a key driver of alco-beverage consumption in India

The distribution of alco-beverages in India highlights a clear distinction between off-trade (retail) and on-trade
(bars, restaurants, and hotels) consumption patterns. Domestic spirits have the highest dependence on off-trade
channels, with 85-90% of sales occurring through retail outlets, whereas only 10-15% are consumed in on-trade
venues. In contrast, imported spirits demonstrate a significantly higher on-trade presence, with 40-45% of sales
occurring in premium bars, luxury hotels, and fine-dining restaurants. This higher on-trade consumption is
driven by their premium positioning, which aligns with the experiential nature of fine dining and upscale
nightlife. Imported spirits are also associated with aspirational lifestyles and social status, making them a
preferred choice in premium venues. Additionally, bartender-led promotions, the growing cocktail culture, and
tasting events further enhance visibility and encourage consumer engagement. Beer and other beverages also
rely more on off-trade channels (75-80%), with 20-25% of sales attributed to on-trade consumption, while wine
exhibits a relatively balanced distribution, with 65-70% sold through retail and 30-35% consumed in hospitality
venues. As urbanization, rising disposable incomes, and global influences continue to shape preferences, the on-
trade segment is poised to play an increasingly significant role in driving the growth of imported spirits in India,
contributing to the broader premiumization trend in the alco-beverage market.

Exhibit 3.7: India Alco-Beverage Market Off Trade vs On Trade (FY 2024)

85-90% .
75-80% 65-70%
55-60%

Imported Spirits Domestic Spirits Beer & Others Wine

B Off Trade ™ On Trade

Source: Technopak Analysis
*Beer & Others indicates beer, RTDs, Cider etc.

Indian Alco-Beverage Import by Leading Countries
India's alcoholic beverage imports stood at INR 6,120 crores for spirits and INR 406 crores for wine in FY 2024

The United Kingdom dominates India’s imported spirits market, contributing 74.9% of total imports, primarily
driven by Scotch whisky. The United States follows with a 4.6% share, while France and Ireland each account
for 3.7%, reflecting the rising demand for premium cognac and Irish whiskey. Mexico holds a 2.7% share,
largely due to the growing popularity of tequila, while the remaining 10.4% is distributed among various other
countries, highlighting India's expanding preference for diverse international spirits.

In the imported wine segment, Australia leads with a 28.8% share, followed closely by France at 26.0%, driven
by strong demand for premium wines. Italy contributes 14.2%, benefiting from its globally renowned varietals,
while the United Kingdom and Chile account for 6.4% and 5.2%, respectively. The remaining 19.3% is sourced
from other regions, reflecting an increasing diversification in India’s wine consumption, supported by evolving
consumer preferences for international flavors and premium offerings.
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Exhibit 3.8: Country Wise India Import - Spirits vs Wine in FY 2024

Spirits Import FY 2024 Wine Import FY 2024
(INR 6,120 Crores) (INR 406 Crores)

5.2% h‘ 28.8%
W

10.4%

3.7 2.7%
7%

0 2
S\

= United Kingdom = United States = Australia = France
= France = [reland = [taly = United Kingdom
= Mexico = Others = Chile = Others

Source: Technopak Analysis

*For Spirits 2208 HS Code is considered

*For Wine 2204 & 2205 HS Code are considered
*total import indicates CIF value

Indian Premium & Luxury Alco-Beverage Market

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

Several factors are fuelling this growth, including rising disposable incomes, evolving social drinking culture,
urbanization, increase legal age population and a growing preference for high-quality spirits. The increasing
presence of global brands, premiumization of drinking experiences, and expanding luxury hospitality sector are
further accelerating demand. Additionally, younger consumers, influenced by international trends and digital
media, are shifting toward aspirational and experience-driven consumption. As affordability improves and
premium brands enhance accessibility through both on-trade and off-trade channels, the premium and luxury
alco-beverage segment is set to become a key growth driver within India's evolving spirit’s market.

Exhibit.3.9: Indian Premium & Luxury Alco-Bev Market (INR Crores.)

CAGR - 18.5% 11.7%

Market Share
(% to total Alco-Bev)

5.6% 8.8% 10.0%

50,000
12,291
2019 2024 2029 P

Source: Primary & Secondary research, Technopak Analysis
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Premium & Luxury Spirits Market

In FY 2024, premium and luxury spirits account for 10% of the total Indian spirits market in value terms

India’s premium and luxury spirits segment has seen impressive growth, rising from INR 11,316 Crores in 2019
to INR 26,494 Crores in FY2024, and is projected to reach INR 44,612 Crores by FY2029. This reflects a strong
CAGR of 18.5% over the past five years and an expected 11.0% CAGR in the coming five years. Key drivers
of this surge include rising disposable incomes, evolving consumer tastes, and a clear shift toward
premiumization.

Within this segment, domestically produced IMFL (Indian Made Foreign Liquor) and Bottled-in-India (BII)
spirits accounted for INR 7,220 Crores in FY2024, growing at a CAGR of 19.9% since FY2019. They are
expected to reach INR 11,599 Crores by FY2029 with a projected CAGR of 9.9%, maintaining a stable market
share of 26—27%, signalling continued demand for high-quality Indian offerings.

In contrast, imported Bottled-in-Origin (BIO) spirits have shown even stronger momentum, climbing from INR
6,722 Crores in FY2019 to INR 17,989 Crores in FY2024 at a CAGR of 21.8%. This category is expected to
grow at a further 12.9% CAGR, reaching INR 33,013 Crores by FY2029. The market share of BIO spirits has
expanded notably from 59% in FY2019 to 68% in FY2024, and is projected to rise to 74% by FY2029, reflecting
India’s growing affinity for globally acclaimed premium spirits.

Among BIO categories, Tequila, which is entirely imported, has led consumption growth with a CAGR of 23.6%
over the past five years, and is expected to grow at 18.3% CAGR over the next five years. Other imported and
domestically available spirits like whiskey, vodka, and rum have posted more modest growth rates—3.5%,
6.9%, and 2.2% respectively, with expected future CAGRs of 3.5%, 4.0%, and 1.1%.

The rise in consumption of premium & luxury spirits highlights a clear consumer preference for BIO and BII
products, driven by their superior craftsmanship, global appeal, and the geographical authenticity that adds to
their perceived value.

Exhibit.3.10: Indian Premium & Luxury Spirits Market by Value (in INR Crores)

Total Market 11,316 26,494 44,612
(in INR Crores)
CAGR - 18.5% 11.0%

11,599

2019 2024 2029 p
®m Domestic (IMFL + BII) ® Import (BIO)

Source: Primary & Secondary research, Technopak Analysis
Monika Alcobev is one of the key players in India's imported spirits market present across multiple categories

India’s imported spirits market exhibits a diverse competitive landscape, with leading global and domestic
players driving growth across various spirit categories. The total value of Bottled in Origin (BIO) imports stands
at INR 4,282 Crores in FY 2024, with whiskey dominating the market at INR 3,273 Crores, followed by vodka
(INR 273 Crores), tequila (INR 210 Crores), liqueurs (INR 223 Crores), gin & geneva (INR 146 Crores), brandy
(INR 124 Crores), and rum (INR 30 Crores). The top 10 leading players comprises of international Indian
subsidiary & importers contributed ~50% of the total BIO import in FY 2024.
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The overall BIO spirits market in India is led by Pernod Ricard (18.3%) and United Spirits (13.1%), with other
global players like Brown-Forman, Bacardi, and William Grant & Sons contributing to a combined top 10 share
of ~50%. Monika Alcobev, with a 1.9% share, is emerging as a key niche player, focusing on premium and
boutique international labels. In whisky market, top players dominate the landscape, with Pernod Ricard (20.1%)
and United Spirits (15.9%) together accounting for over a third of the total share. Other global names like
Brown-Forman (4.8%), William Grant & Sons (3.2%), and Beam Global (1.7%) maintain a notable presence.
Monika Alcobev, though smaller with a 0.5% share, is carving a space in the premium and boutique whisky
segment, catering to niche, high-end consumers seeking imported and craft labels. The brandy category is led
by Moét Hennessy at 5.4%, whereas the rum segment sees Monika Alcobev as the top importer with a
commanding 12.3% market share.

Monika Alcobev is one of the leading players in India’s imported spirits market across several premium
categories. It holds a 19.0% share in tequila imports, marking its strong position amid growing demand for
premium agave-based spirits. The company also commands a 7.5% share in liqueurs imports, underscoring its
rising influence in niche and indulgent segments. Additionally, Monika Alcobev maintains a 1.9% share in gin
and geneva imports, focusing on catering to the evolving preferences in white spirits.

Over the last five years, India has witnessed a gradual shift in consumption from brown to white spirits,
especially among urban millennials and younger consumers. This trend is driven by growing interest in
mixology, lighter flavor profiles, and the increasing popularity of cocktails made with gin, vodka, and tequila.
Gin and tequila, in particular, have emerged as high-growth categories, supported by global brand awareness,
lifestyle-driven consumption, and premiumization in the spirit’s space.

With the Indian market witnessing a shift toward premiumization and international flavors, Monika Alcobev
continues to strengthen its presence across various spirit categories. Its leadership in rum imports, coupled with
significant contributions in tequila, liqueurs, and gin, highlights the company’s role in shaping India’s growing
demand for premium and diverse imported spirits.

Monika Alcobev ranks among the top 10 leading importers in India, following industry players such as Pernod
Ricard, United Spirits etc. Additionally, it is one of the leading independent importers among peers operating
under a similar business model.

Exhibit.3.11: Category Wise Indian Premium & Luxury Spirits BIO Import — FY 2024

Company Share Company Share Company Share Company Share
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*Company wise share is calculated on CIF value

*Independent retailers/wholesalers/individuals are not considered on caluation
*Data indicates for 2208 HS Code

Monika Alcobev is a leading player in the imported liquor sector, offering a diverse portfolio of premium and
luxury alcoholic beverages. The company holds exclusive selling rights for several global brands in India and
is responsible for strategic brand development and market expansion. Monika Alcobev provides its partner
brands with a comprehensive operational framework, encompassing import, distribution, pricing, strategy, sales,
and marketing.

With a professional team of over 190+ members, the company operates in more than 20 Indian states & UTs
and extends its presence to international markets, including Nepal, Sri Lanka, and the Maldives. Through its
existing partnerships, the company has successfully carved a distinct space in the highly competitive premium
spirits segment by promoting global brands and aligning with evolving consumer preferences.

Looking ahead, new exclusive partnerships with international liquor brands will be instrumental in helping
Monika Alcobev further penetrate the Indian market, especially as demand for premium and boutique spirits
continues to rise. These collaborations will support the company in driving higher consumption, tapping into
underserved urban and affluent segments, and achieving accelerated, sustainable growth in both domestic and
regional markets. Some of its key partner brands are listed below.

Exhibit.3.12: lllustrative of Prominent Exclusive Partner Brand of Monika Alcobev

Jose Cuervo 1795 Mexican Top 5 leading brand in Tequila category

1800 Tequila 1975 Mexican Top 5 leading brand in Tequila category
Remy Martin 1724 France Top 5 leading brand in Cognac category
Cointreau 1885 France One of the leading brand in Liqueur category
Choya 1991 Japan One of the leading brand in Liqueur category
Villa Sandi 1975 Italy One of the leading brand in Wines category
Bushmills 1784 Ireland One of the leading brand in Whiskey category

Source: Secondary Research, Technopak Analysis

The Indian alcoholic beverage market is primarily dominated by United Spirits, Radico Khaitan, and Allied
Blenders, with United Spirits leading the sector by generating revenue of INR 26,018 crore in FY 2024. While
these major players derive the majority of their revenues from high-volume sales in the popular & prestige
segment, they have increasingly shifted focus toward premiumization of their portfolios. In contrast, Monika
Alcobev has carved out a distinct position in the premium imported spirit’s segment. Despite a modest volume
of 0.12 million cases, the company achieved the highest realization per case at INR 17,017, reflecting its strong
market positioning, curated premium portfolio, and commitment to luxury brands. This highlights Monika
Alcobev’s emerging significance in India's growing high-end spirit’s market.
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Exhibit.3.13: Comparison in terms of Realization Per Case

United Spirits 26,018 61.0 INR 4,265
Radico Khaitan 15,484 28.7 INR 5,530
Allied Blender 7,669 31.7 INR 2,474
Monika Alcobev 200.8 0.12 INR 17,017

Source: Annual Report, Technopak Analysis
*total revenue includes excise & custom duty

Premium & Luxury Wine Market

India’s premium and luxury wine segment is witnessing robust growth, with its market value increasing from
INR 1,023 Crores in 2019 to INR 2,257 Crores in 2024 and projected to reach INR 5,521 Crores by 2029. This
expansion is driven by a strong CAGR of 17.1% from 2019 to 2024, accelerating to 19.6% between 2024 and
2029, reflecting rising consumer preference for high-quality wines.

The domestic wine segment continues to dominate, accounting for 65% of the market in 2024, though its share
is expected to decline slightly to 60% by 2029. Despite this, the segment is growing steadily, from INR 678
Crores in 2019 to INR 1,457 Crores in 2024 and an anticipated INR 3,312 Crores in 2029, driven by a CAGR
0f 16.5% (2019-2024) and 17.8% (2024-2029).

Meanwhile, imported wines are gaining traction, increasing their market share from 34% in 2019 to 35% in
2024 and an expected 40% in 2029. The segment is projected to grow from INR 345 Crores in 2019 to INR 800
Crores in 2024 and INR 1,325 Crores by 2029, with a CAGR of 18.3% from 2019—2024 before moderating to
10.6% from 2024-2029. This upward trend highlights India’s growing demand for international wine varieties,
supported by evolving consumer preferences and premiumization trends.

Exhibit.3.14: Indian Premium & Luxury Wine Market by Value (in INR Crores)

Total Market 1,023 2,257 5,521
(in INR Crores)
CAGR - 17.1% 19.6%
3,312
1,457
678
2019 2024 2029 P

® Domestic (BII)  ®Import (BIO)
Source: Primary & Secondary research, Technopak analysis

Top 10 alco-beverages companies comprises of international indian subsidiary & importers contributed ~58%
of the total BIO import in FY 2024

India’s imported bottled-in-origin (BIO) wine market is led by Pernod Ricard, commanding a dominant share
0f 23.6%, followed by Moet Hennessy at 8.3%, reflecting strong demand for premium and luxury wine brands.
Aspri Spirits (5.6%), Vinopolis Wines (4.5%), and Wine Park (3.6%) also hold significant market positions,
contributing to the expansion of India's imported wine portfolio.
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Monika Alcobev, with a 3.2% market share, plays a crucial role in strengthening India's BIO wine segment by
curating and distributing a diverse range of international wine labels. Its presence across multiple wine
categories highlights its growing influence in catering to the evolving preferences of Indian consumers seeking
premium and globally renowned wine selections.

Other key players, including Artisan Spirits (2.3%), Sonarys Co Brands (2.1%), and Anggels Share (1.5%)
further enrich the market landscape by offering a variety of international wines. Gusto Imports, with a 1.4%
share, also contributes to the expanding availability of imported wines in India.

With total BIO wine imports valued at INR 300 Crores (CIF value), the market is witnessing steady growth,
driven by increasing consumer preference for high-quality international wines, premiumization trends, and
rising wine culture adoption in urban centers. Monika Alcobev’ role in this segment underscores its commitment
to expanding India's access to globally recognized wine brands.

Exhibit.3.15: Indian Premium & Luxury Wine BIO Import — FY 2024

Company Share
Pernod Ricard 23.6%
Moet Hennessy 8.3%
Aspri Spirits 5.6%
Vinopolis Wines 4.5%
Wine Park 3.6%
Monika Alcobev 3.2%
Artisan Spirits 2.3%
Sonarys Co Brands 2.1%
Anggels Share 1.5%
Gusto Imports 1.4%
Total Import (in INR Bn.) 3.0

Source: Primary & Secondary Research, Technopak analysis
*company wise share is calculated on CIF value
*Independent retailers are not considered on caluation; *Data indicates for 2204 & 2205 HS Code

Key Growth Drivers for the Indian Alco-beverage Industry

The Indian alco-beverage industry is capitalizing on the country's expanding demographic, rising incomes, and
rapid urbanization to become one of the fastest-growing markets in the world

The Indian alcoholic beverage industry has been one of the fastest-growing markets in the world. With an
expanding population and middle class, favourable demographics, rising disposable income levels, greater
preference for premium food and drink experiences, and acceptance of alcoholic beverages in social circles, the
market will continue to grow. Increased liquor consumption in rural areas is going to be another major reason
for the growth in the market.

India’s high population growth rate is adding 13 million drinking-age adults every year out of which 3-5 million
people approximately end up consuming alcohol in some form. With a growing number of people joining the
workforce sooner than in the past, together with changing lifestyles and dismantling of social barriers to
the consumption of alcohol is driving growth in the alcoholic beverage market in India. Greater social
acceptance for drinking amongst women and in Tier II and Tier III towns is expected to open newer profitable
consumer segments.

The rapid increase in the urban population, a sizable middle-class population with rising disposable income, and
a growing economy are driving the consumption of alcohol in India. These factors will also result in consumers
choosing to upgrade to more quality offerings.

Increase in Legal Drinking Age Population

India's demographic landscape is evolving, with a steady increase in both total population and the legal drinking
age (LDA) population. Between FY 2019 and FY 2024, the total population grew from 1,378 million to 1,438
million at a CAGR of 0.9%. More significantly, the LDA population—individuals above 20 years of age—
expanded at a faster pace, rising from 872 million to 951 million, reflecting a CAGR of 1.7%. The share of the
LDA population relative to the total population also increased from 63% to 66%, indicating a growing consumer
base for the alco-beverage market. This demographic shift presents a significant opportunity for the industry, as
a larger eligible consumer base translates into increased demand for wider alcoholic beverages range. Coupled
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with rising disposable incomes, urbanization, and evolving social attitudes toward alcohol consumption, the
expanding LDA population is set to be a key driver of growth in India's alco-beverage sector.

Exhibit 3.16: Legal Drinking Age Population of India

Total Population (in mn.) 1,378 1,438 0.9%
Legal Drinking Age Population 0
(>20 yrs.) (in mn.) 872 951 1.7%
% to Total Population 63% 66% -

Source: Technopak Analysis
Data derived from World Bank & Secondary Research

Premiumisation of Alco-beverages in India

Premiumisation is the most important aspect in each sub-segment of the Indian alco-beverage sector. Volume
growth in the Indian alco-beverage market was led by a popular segment in the first decade and a half of the
century. However, the market has transitioned to value-led growth in more premium segments in the last decade.
The trend of premiumisation is prevalent across the value chain including the launch of new products, branding
of shelf space in retail outlets and rise in experiential events and company outreach to its customers through
multiple marketing initiatives.

Moreover, with the rise in disposable income, consumers tend to upgrade their preferences, resulting in higher
demand for products from prestige, premium, and luxury segments. Rapid urbanisation is also leading to spur
in aspirational values of people, driving consumption of premium alco-beverage brands. Indians travelling
abroad are also leading to an upgrade towards premium segments in the alco-beverage market. The trend is
further amplified by the rising influence of social media on the millennials and rising aspirations.

The rise of At-Home Consumption

Consumer drinking patterns have evolved, with home consumption becoming popular. Compared to dining out,
drinking at home allows consumers to enjoy higher-quality alcoholic beverages while spending less. This shift
reflects a preference for a more relaxed and personalized drinking experience.

Globalization & Social Media Usage

Globalization, the growing influence of Western cultures, and the rise of social media have been key drivers in
the increasing consumption of alcoholic beverages in India. As international trade expands, premium and global
brands are gaining a strong foothold in the Indian market, catering to evolving consumer preferences. Exposure
to Western lifestyles, travel experiences, and global dining trends have further fueled demand for premium
spirits, wines, and craft beverages. Additionally, social media has revolutionized brand engagement, with digital
marketing and influencer collaborations, educating consumers and shaping perceptions and driving aspiration.
This confluence of global influence and digital connectivity continues to reshape India's alco-beverage industry,
driving growth and diversification in consumer preferences

Increasing Acceptance of Social Drinking

Cultural shifts, driven by globalization, economic growth, and evolving demographics, have led to a changing
perception of alcoholic beverages. The growing influence of social media and a larger young population have
contributed to increased acceptance of alcohol consumption across various age groups and genders. Family
gatherings and celebrations often include alcohol as a shared experience.

Rapid urbanization has also led to increasing alco-beverage consumption within the metropolitan and tier 1
cities. There has been a shift in trend from binge drinking to social drinking among friends, professional settings
as well as in families.

Favourable Excise Policies Stimulating Growth within the Indian Alco-beverage Market
Multiple states are coming up with favorable excise policies that promote better customer experience. There are
opportunities to set up attractive retail outlets at prominent locations including malls and airports. States are

revisiting the excise policies with the dual objective of better customer experience as well as revenue
maximization. Multiple states have also taken initiatives to rationalize tax structure.
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Entry Barriers in the Indian Alco-beverage Market
Regulatory & Licensing Challenges

The Indian alcoholic beverage industry is governed by a highly fragmented regulatory framework, with each
state implementing distinct excise policies, licensing structures, and tax regulations. Unlike other industries,
alcohol is regulated at the state level rather than centrally, leading to inconsistent policies across regions. The
process of obtaining licenses for manufacturing, distribution, and retail is complex, bureaucratic, and cost-
intensive, often requiring substantial financial investment and prolonged approvals. Additionally, certain states
such as Gujarat, Bihar, and Nagaland enforce complete or partial prohibition, further limiting market
accessibility. The exclusion of alcohol from the Goods and Services Tax (GST) regime results in varying excise
duties and tax structures across states, increasing compliance burdens for new entrants and creating operational
inefficiencies.

Distribution & Retail Restrictions

Alcohol distribution in India is largely state-controlled, posing significant challenges for market entry and
expansion. Several states, including Delhi, Tamil Nadu and Kerala, have government monopolies over alcohol
retail, limiting opportunities for private businesses. In states where private retail is permitted, the number of
licensed outlets is tightly regulated, leading to high competition and increased costs for obtaining permits.
Moreover, direct-to-consumer sales via e-commerce remain largely restricted, preventing companies from
leveraging digital platforms for distribution. These constraints make it difficult for new entrants to scale
operations, establish a robust supply chain, and efficiently reach consumers.

Advertising & Marketing Restrictions

Marketing alcoholic beverages in India presents considerable challenges due to stringent regulations that
prohibit direct advertising across television, print, and digital media. As a result, companies often adopt brand
extension strategies, promoting related non-alcoholic products such as bottled water, soda, and music
merchandise to maintain visibility. While these methods offer a compliant alternative, they tend to be resource-
intensive, subject to regulatory oversight, and may not effectively build direct brand recognition. Additionally,
restrictions on sponsoring major sports and entertainment events further limit opportunities for consumer
engagement. These constraints can be particularly demanding for new entrants, who must allocate substantial
resources to build brand presence in a highly competitive environment dominated by established players.

High Competition from Established Players

The Indian alcoholic beverage market is dominated by established players such as United Spirits (Diageo),
Pernod Ricard, Radico Khaitan, and Allied Blenders & Distillers, all of which have extensive distribution
networks and strong brand loyalty and knowledge of compliances. These incumbents benefit from economies
of scale, making it challenging for new entrants to compete on price, availability, and consumer preference.
Additionally, premium segments face competition from imported brands, further intensifying market dynamics.
As a result, new players must make significant investments in branding, marketing, and strategic partnerships
to gain a foothold in the industry.

Supply Chain & Raw Material Constraints

Alcohol production globally relies on key raw materials such as grains, molasses, and grapes, the prices of which
fluctuate due to agricultural policies, climate conditions, and global market trends. Establishing production
facilities requires significant capital expenditure, along with compliance with stringent environmental, safety,
and quality regulations. Further, state-specific restrictions on inter-state transportation and differential tax
structures increase logistical complexities, often necessitating region-specific supply chains. These challenges
result in high operational costs, making market entry and sustainable operations difficult for new players.
Disruption in global supply chain can also lead to inventory shortage in imported liquor

Social & Cultural Factors

Alcohol consumption in India is subject to cultural and societal opposition, influenced by religious beliefs and
public health concerns. Advocacy groups and conservative communities often lobby for stricter regulations,
leading to periodic changes in state policies, including bans and increased taxation. Additionally, legal drinking
ages vary across states, ranging from 18 to 25 years, further limiting the consumer base and complicating
marketing efforts. Negative perceptions surrounding alcohol consumption in certain demographics impact
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demand patterns and influence government policy decisions, adding to the unpredictability of the business
environment.

Illicit Market & Counterfeit Products

The prevalence of illicit liquor, smuggling, and counterfeit alcohol poses a significant challenge to the legal
alcohol industry. Many price-sensitive consumers opt for non-regulated alternatives, leading to revenue losses
for legitimate businesses and potential health risks for consumers. Counterfeit products also erode brand equity,
reducing consumer trust and impacting long-term profitability. Enforcement mechanisms to curb illegal alcohol
trade vary across states, making regulatory compliance and brand protection even more challenging for new
entrants.

Growing Significance of BIO & BII in Indian Premium & Luxury Alco-Beverage Market

The premium and luxury alcoholic beverage market in India is undergoing a transformative shift, with a growing
demand for Bottled-in-Origin (BIO) imports alongside the steady expansion of Bottled-in-India (BII) offerings.
Indian consumers are increasingly prioritizing authenticity, heritage, and geographical indications (Gls) that
ensure quality and provenance. This evolving landscape is driven by globalization, rising disposable incomes,
and an enhanced appreciation for premium spirits and wines.

In the spirits segment, BIO imports continue to gain traction, with geotagged products playing a critical role in
consumer preference. Scotch whisky from Scotland, protected by stringent geographical indication laws,
remains a favorite, with renowned production regions such as Speyside, Islay, and the Highlands. Similarly,
Cognac and Armagnac from France are highly valued for their age-old distillation techniques and AOC
protections. Irish whiskey from Ireland, Bourbon from Kentucky (USA), and Tennessee whiskey have also seen
a steady rise in demand. Meanwhile, Mexico’s Tequila and Mezcal, originating from Jalisco and Oaxaca,
respectively, are gaining popularity among India’s expanding base of premium spirits consumers.

The wine segment is also witnessing a significant inclination toward BIO imports, with India sourcing wines
from globally recognized appellations. France's Bordeaux, Burgundy, and Champagne continue to set the
benchmark for fine wines, while Italy's Tuscany, Piedmont, and Veneto contribute renowned varietals such as
Sangiovese, Nebbiolo, and Amarone. Spanish regions like Rioja and Priorat have carved a niche in the premium
market, while New World wines from Australia (Barossa Valley), Chile (Casablanca Valley), Argentina
(Mendoza), the United States (Napa Valley), and New Zealand (Marlborough) are witnessing strong growth,
catering to evolving Indian palates.

Despite the rise of BIO imports, Bottled-in-India (BII) products remain dominant in the premium category,
particularly in whisky and wine. Many Indian whisky brands successfully blend imported Scotch malts with
locally distilled grain spirits, offering premium alternatives at competitive price points. Meanwhile, the Indian
wine industry, centered in Nashik (Maharashtra), Nandi Hills (Karnataka), and Akluj (Maharashtra), is rapidly
expanding, producing award-winning wines that showcase the potential of India’s terroir-driven viticulture.

Overall, India's premium and luxury alco-beverage market is being shaped by a dual trend—the growing
preference for BIO imports, driven by geotagged authenticity, and the rise of high-quality BII products. As
consumer preferences continue to evolve, India is witnessing a well-balanced market where globally recognized
spirits and wines coexist with premium domestic offerings, reflecting a broader shift toward quality, heritage,
and experiential consumption.

Regulatory Framework & Operating Models for Distribution and Sale of Liquor

The global alcoholic beverage industry is subject to stringent regulations due to the perceived risks associated
with alcohol consumption and its potential for misuse. Across the world, governments implement
comprehensive alcohol policies comprising laws, rules, and regulations designed to mitigate alcohol-related
health concerns.

These policies adopt a multilevel, multicomponent approach, addressing various factors that influence alcohol
consumption, including availability, pricing, marketing restrictions, and drink-driving regulations. In most
countries, the production, distribution, and sale of alcoholic beverages are strictly regulated to prevent harmful
consumption. Regulatory frameworks typically encompass controls over production, pricing mechanisms,
storage, transportation, and final consumption, ensuring public health and safety while maintaining oversight of
the industry.
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Exhibit 3.17: Snapshot of alcohol policies and status in India

Written national policy/national action plan Not Applicable
Excise tax on beer/wine /spirit Applicable
Legal minimum age for sale of alcoholic beverages Applicable
Restrictions for on-/off-premises sales of alcoholic beverages: Hours, days / places, Applicable
density

National maximum legal blood alcohol concentration (BAC) when driving a Applicable
vehicle

Legally binding regulations on alcohol advertising Applicable
Legally required health warning labels on alcohol advertisements / containers Applicable
National government support for community action Not Applicable
National monitoring system(s) Applicable

Source: Technopak Analysis
Data derived from WHO report

Exhibit 3.18: Operating Model Types Across India

Type | Type Il

1. Company sells to retailer through distributorshipchannel 1. Company sell to retailer through corporation

2. Both distribution and retail channels owned by private 2. The corporation is state owned, retail channel can be state
players. owned or private entity.
Two Working Sub-Models - Two Working Sub-Models-
Mode's TypeA e “ s
Model of Multiple : o :
R il Distributors/Wholesalers-> Corporation (Public) -> Retailers Corporation (Pub!
etailing h -> Consumers
Retailers -> Consumers
: Distributors & Retailers are
Ownership e
Maharashtra,
Goa, Assam, Haryana, Uttar
Key Pradesh, Punjab, Arunachal
states Pradesh, Meghalaya, Odisha,
Tripura

* Intype |- Multiple or Single privately owned distributors can operate under assigned key territories in the states
Key * Under type |l- combination of public private partnership model or fully public owned model

Insights

+ There are also 4 states which prohibits liquor business and consumption - Bihar, Gujarat, Nagaland & Mizoram

Source: Secondary Research, Technopak Analysis

The image outlines the two primary liquor distribution models followed across various Indian states—Type I
and Type II—with further sub-categorization based on ownership and channel structure.

Type I involves a company selling to retailers via a distributor network, with both distribution and retail
channels owned by private players. This type is split into:

Type A: Features multiple private distributors and retailers, prevalent in states like Maharashtra, Goa, Assam,
Haryana, and others.

Type B: Involves a single private distributor and retailer model, used exclusively in Sikkim.

Type II involves sales through a corporation, where the entity may be public or a public-private partnership. It
includes:

Type C: The corporation sells to retailers owned by private players, seen in states like Karnataka, Madhya
Pradesh, Telangana, and more.

Type D: The corporation sells to retailers owned by the state government, applicable in states like Tamil Nadu,
Delhi, and Kerala.

In addition to the varied distribution networks across Indian states—ranging from fully private models to public-
private partnerships—the cost structure of alco-beverage products is uniquely defined by each state, adding
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3.8.

another layer of operational complexity. Pricing is strictly regulated and determined by state-specific excise
policies, which include multiple components such as Ex-Distillery Price (EDP), excise duties, license fees, cess,
surcharges, and both wholesale and retail margins. These elements are generally calculated as a percentage of
the EDP, with the tax burden typically reducing for higher-end products as their EDP increases. This model
creates distinct pricing dynamics for mass-market versus premium and imported categories.

Moreover, one of the persistent challenges in the Indian alco-beverage industry is the revision of Maximum
Retail Prices (MRP) amid rising production costs. As MRP changes are subject to approval by state excise
departments, the timing and frequency of revisions vary significantly by state. For example, while Maharashtra
permits year-round MRP adjustments, states like Kerala and Telangana may take three to four years to allow
price changes, leading to margin pressures. In addition, states levy a variety of annual and one-time charges,
including brand label registration, bottling, stock transfer, and import/export fees—further shaping the total cost
structure. Together with the distribution framework, these cost elements critically influence the commercial
viability and strategic planning for alco-beverage businesses in each state.

Import Duties on foreign liquor helps create a level playing field for the domestic industry

Foreign liquor imported into India is subject to customs duties as per the Customs Act, 1962. The applicable
customs tariff covers both finished products, such as Scotch whisky bottled in its country of origin, and bulk
imports intended for bottling within India. Additionally, intermediate products, including undenatured ethyl
alcohol with an alcoholic strength of 80% or higher, used for blending locally produced alcoholic beverages,
also fall under this tariff structure.

Beyond customs duties, imported alcoholic beverages are further subject to state-specific excise duties and other
levies, which are determined based on the deemed ex-distillery price. The combined impact of high customs
duties, excise charges, and additional state levies has significantly constrained the market for imported alcoholic
beverages, making it a niche segment with limited consumer penetration.

Exhibit 3.19: Import Duties on Alcoholic Beverages

2203 Beer Made From Malt 100% 100% 100% 100%
2204 21 Port and other red wines, Sherry and other 150% 150% 150% 150%
white wines, and Others; In containers
holding less than 2 litters

2204 22 Port and other red wines, Sherry and other 150% 150% 150% 150%
white wines, and Others; in containers
holding more than 2 litres but not more
than 10 litres

2204 29 Other: Port and other red wines, Sherry 150% 150% 150% 150%
and other white wines, and Others, In
container holding more than 2 litres

2204 30 Other Grape Must 150% 150% 150% 150%

220510 Vermouth and Other Wine of Fresh 150% 150% 150% 150%
Grapes Flavoured With Plants Or
Aromatic Substances; In Containers

Holding 2 litres Or Less

2206 00 00 Other Fermented Beverages (For L 150% 150% 150% 150% 150%
- Example, Cider, Perry, Mead Sake)

2207 10 Undenatured Ethyl Alcohol of an 150% 150% 150% 150%

Alcoholic Strength by Volume of 80%
Vol. Or Higher

2207 20 Ethyl alcohol and other spirits, denatured 5% 30% 5% 5%
- any strength

2208 20 Spirits obtained by distilling grape wine 150% 150% 150% 150%
or grape marc; In containers holding 2 1 or
less

2208 30 Whiskies: In containers holding 2 1 or less 150% 150% 150% 150%

2208 40 Rum and other spirits obtained by 150% 150% 150% 150%

distilling fermented sugarcane product; In
containers holding 2 1 or less

Gin and Geneva; In containers holding 2 1 150% 150% 150% 150%

2208 50
or less
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2208 60 00 Vodka 150% 150% 150% 150%
Source: Technopak Analysis
Data derived from Central Board of Indirect Taxes and Customs (CBIC)

India’s Free Trade Agreements (FTAs) and Their Impact on the Alcoholic Beverage Industry

India is actively negotiating Free Trade Agreements (FTAs) with multiple countries to facilitate trade in
alcoholic beverages classified under HSN Code 2208 & 2204, which includes spirits, liqueurs, and other
alcoholic beverages. These agreements aim to reduce tariffs, improve market access, and streamline regulatory
barriers, ultimately shaping the dynamics of the Indian alcoholic beverage industry.

India-UK Free Trade Agreement (FTA)

The India-UK FTA is in advanced negotiation stages, with the primary focus on reducing high import duties on
Scotch whisky, currently subject to a 150% tariff. The UK is advocating for a substantial duty reduction, while
Indian domestic manufacturers, represented by the Confederation of Indian Alcoholic Beverage Companies
(CIABC), support a phased reduction over ten years to protect local players from sudden competition.
Additionally, India is seeking enhanced market access for its alcoholic beverage exports to the UK, particularly
in whisky and premium spirits segments. The objective is to ensure a reciprocal and balanced trade agreement
that benefits both nations while safeguarding domestic interests.

India-EU Free Trade Agreement (FTA)

The India-EU FTA negotiations involve discussions on lowering import tariffs on European alcoholic beverages,
including whisky, wine, and liqueurs, which currently attract 100% to 150% duties. While India has expressed
a willingness to gradually reduce these tariffs, it remains concerned about non-tariff barriers, including EU-
imposed carbon tariffs and sustainability compliance regulations.

If finalized, this agreement is expected to increase the availability of European liquor brands in India while
simultaneously expanding export opportunities for Indian spirits to the EU. This could bolster trade relations
while ensuring that Indian manufacturers remain competitive in international markets.

India-Australia Economic Cooperation and Trade Agreement (ECTA)

Under the India-Australia ECTA, both nations have committed to addressing market access challenges for
alcoholic beverages, including maturation rules for whisky and other spirits. The committee has been formed to
analyze key regulatory barriers and facilitate smoother trade.

This agreement is expected to enhance trade in premium Australian wines and spirits, thereby broadening
consumer choice in the Indian market. The increased influx of Australian alcoholic beverages is anticipated to
benefit both Indian consumers and retailers, strengthening bilateral trade relations.

India’s ongoing FTA negotiations with the UK, EU, and Australia signal a transformative shift in the alcoholic
beverage industry. While these agreements will increase foreign brand penetration and affordability, they also
present opportunities for Indian producers to expand globally. The success of these agreements will depend on
how effectively India balances trade liberalization with domestic industry protection, ensuring sustainable
growth, long-term competitiveness, and a well-regulated market environment in the evolving alcoholic beverage
sector.
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OUR BUSINESS

Some of the information in this section, including information with respect to our business plans and strategies,
contain forward-looking statements that involve risks and uncertainties. You should read “Forward-Looking
Statements” on page 20 for a discussion of the risks and uncertainties related to those statements and also “Risk
Factors”, “Financial Information” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” on pages 30, 204 and 274 respectively, for a discussion of certain factors that may affect
our business, financial condition or results of operations. Our actual results may differ materially from those

expressed in or implied by these forward-looking statements.

Our Company’s financial year commences on April 1 and ends on March 31 of the immediately subsequent year,
and references to a particular fiscal year are to the 12 months period ended March 31 of that particular year.
Unless otherwise indicated or the context otherwise requires, the financial information included herein is based
on or derived from our Restated Financial Statement included in this Red Herring Prospectus. For further
information, see “Restated Financial Statement” on page 204. Additionally, see “Definitions and Abbreviations”
on page 1 for certain terms used in this section. Unless the context otherwise requires, in this section, references

to “we”, “us” and “our” “our Company” or “the Company” or "Monika" refer to Monika Alcobev Limited.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry
report titled “Industry Report on Wine and Spirits Market in India” dated June 30, 2025 (the “Technopak
Report”) prepared and issued by Technopak Advisors (“Technopak Advisors”), and exclusively commissioned
and paid for by us in connection with the Offer. Technopak Advisors is an independent agency which has no
relationship with our Company, our Promoters and any of our Directors or KMPs or SMPs. The data included
herein includes excerpts from the Technopak Report and may have been re-ordered by us for the purposes of
presentation. There are no parts, data or information (which may be relevant for the proposed Offer), that have
been left out or changed in any manner. Unless otherwise indicated, financial, operational, industry and other
related information derived from the Technopak Report and included herein with respect to any particular year
refers to such information for the relevant calendar year. A copy of the Technopak Report is available on the
website of our Company at https.//monikaalcobev.com/ until the Bid/Offer Closing Date. For more information,
see “Risk Factors — This Red Herring Prospectus contains information from an industry report which we have
paid for and commissioned from Technopak Advisors Private Limited, appointed by our Company exclusively for
the purpose of the Offer. Technopak Advisors Private Limited is an independent third-party entity and is not
related to the Company, its Promoters or Directors in any manner whatsoever. There can be no assurance that
such third party statistical, financial and other industry information is either complete or accurate.” on page 43.

Overview

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

Our Company holds exclusive selling rights to more than 70 renowned global brands for India and Indian Sub-
continent countries and is responsible for their strategic brand development and market expansion. Our Company
offers a comprehensive operational framework to its partner brands, which includes managing the entire supply
chain process, starting with import, followed by sales & distribution across the region. Additionally, our Company
handles pricing, strategic planning, brand development, and marketing to ensure that each brand effectively
reaches its target audience and achieves growth in the Indian market and Indian subcontinent market. Our
diversified product portfolio includes iconic names such as Jose Cuervo (Tequila), Bushmills (Irish Whisky),
Rémy Martin (Cognac), Cointreau (Liqueur), Choya (Liqueur) and Belenkaya (Vodka), all brands with a legacy
of excellence. The company achieved the highest realization per case at INR 17,017 (Source: - Technopak Report)

Our Company holds a 19.0% share in tequila imports, marking its strong position amid growing demand for
premium agave-based spirits. (Source: Technopak Report). Our Company also commands a 7.5% share in liqueurs
imports, underscoring its rising influence in niche and indulgent segments. (Source: Technopak Report)
Additionally, Our Company maintains a 1.9% share in gin and geneva imports, focusing on catering to the
evolving preferences in white spirits. (Source: Technopak Report). The rum segment sees our Company as the top
importer with a commanding 12.3% market share. (Source: Technopak Report).
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Our company operates both domestically within India and internationally across countries in Indian Subcontinent
region, including Nepal, Sri Lanka and the Maldives. Domestically, our Company has an extensive reach, with
distribution capabilities across more than 20 states and Union Territories in India. This broad distribution network
allows our Company to cater to a diverse and expansive customer base, ensuring that premium alcoholic beverages
are accessible in various markets across the country. Internationally, our Company leverages its infrastructure to
serve key Indian Subcontinent markets, bringing world-class products to regions with rapidly growing demands
for luxury spirits and wines.

Our Company is known for its strategic alliance with global brands, which has contributed to the growth of both
the Company and its alliance partners. As of the date of this Red Herring Prospectus, our Company has exclusive
selling rights for more than 70 brands with Letter of Authorisation (LOA). We believe that by focusing on
exclusivity and quality, our Company ensures that every product in its portfolio meets the standards required by
the domestic and Indian sub-continent markets. This approach to brand selection is supported by our ability to
adapt each product's positioning to match the preferences of Indian Subcontinent consumers, making our
Company a key player in the luxury beverage sector.

A major component of our competitive advantage lies in our diverse portfolio of globally recognized brands. By
carefully curating its selection, we offer a range of premium spirits, wines, and liqueurs that reflect the
craftsmanship and tradition of their respective creators. We cater to sectors like HORECA, retail, embassies, ship
stores and travel retail across domestic and Indian Subcontinent. Our company represents over 70 renowned
brands, ensuring that its clientele has access to some of the finest and most sought-after beverages from around
the world. This variety enables our Company to serve an array of consumer preferences, from whiskey enthusiasts
to wine connoisseurs, while maintaining the highest standards of product quality and sophistication.

In addition to marketing and distribution, we believe that we excel in logistics and supply chain management. Our
Company operates six strategically located warchouses in the Indian States of Maharashtra, Karnataka, Delhi and
Haryana to support its extensive distribution network, with its master warehouse situated in Nhava-Sheva,
Mumbai, Maharashtra. The location of our warehouses ensures efficient distribution across the region, allowing
us to meet customer demand in a timely manner. We believe that our ability to manage complex logistics for
importing liquor from multiple countries and distributing to different regions is a testament to our expertise in
navigating the diverse regulatory and operational environments found in Indian Subcontinent.

In the Fiscals 2025 2024 and 2023, the revenue contribution of our top 10 customers was 15,149.88 lakhs,
11,936.81 lakhs and X11,093.82 lakhs which accounted for 64.16%, 63.09% and 79.37% of revenue from
operations for the respective periods.

Key Performance Indicators

Our Company’s revenue from operations during Fiscal ended 2025, 2024 and 2023 was % 23,614.87 lakhs,
%18,920.00 lakhs and %13,977.98 lakhs respectively showing an YOY increase of 24.81% and 35.36%
respectively. Further our Company’s Profit after Tax during Fiscal ended 2025, 2024 and 2023 was X 2,311.35
lakhs, %1,659.63 lakhs and X 1,302.56 lakhs respectively showing an YOY increase of 39.27% and 27.41%
respectively.

The table below summarises the Key Performance Indicators (KPIs) for the periods indicated:

As per the Restated Financial Statements

(% in Lakhs except per share data or unless otherwise specified)

Particulars As at and for the  As at and for the As at and for the
Fiscal ended Fiscal ended Fiscal ended
March 31, 2025 March 31,2024  March 31, 2023

Revenue from operations () 23614.87 18920.00 13977.98
EBITDA® 4619.49 3214.43 2467.48
EBITDA Margin® 19.56% 16.99% 17.65%
PAT® 2311.35 1659.63 1302.56
PAT Margin® 9.79% 8.77% 9.32%
Net Worth © 9600.92 5853.04 1712.19
RoNW(%)? 24.07% 28.35% 76.08%
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Particulars As at and for the  As at and for the As at and for the
Fiscal ended Fiscal ended Fiscal ended
March 31, 2025 March 31, 2024 March 31, 2023

RoCE (%)® 16.21% 16.19% 25.92%

Notes:

1)
2)
3)
4)
5)
(©)

(7)
®)

‘Revenue from Operations’ means the Revenue from Operations as appearing in the Restated Financial Statements

‘EBITDA’ is calculated as Operating Profit before tax + Depreciation + Interest Expenses (Finance Cost) - Other Income

‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

‘PAT’ is PAT available for owner of the group.

‘PAT Margin’ is calculated as PAT available for owner of the group for the period/year divided by revenue from operations.

‘Net worth means Equity share capital + Reserves and surplus (including, Securities Premium, General Reserve and surplus in
statement of profit and loss).

‘Return on Net Worth’ is ratio of Profit after Tax and Net Worth.

‘Return on Capital Employed’ is calculated as EBIT divided by capital employed, which is defined as shareholders’ equity plus total
borrowings {current & non-current}.

For further details, see “Financial Information — Restated Financial Statements” on page 204.

Market Opportunity

The Indian alcoholic beverage industry has been one of the fastest-growing markets in the world. With an
expanding population and middle class, favourable demographics, rising disposable income levels, greater
preference for premium food and drink experiences, and acceptance of alcoholic beverages in social circles,
the market will continue to grow. Increased liquor consumption in rural areas is going to be another major
reason for the growth in the market. India’s high population growth rate is adding 13 million drinking-age
adults every year out of which 3-5 million people approximately end up consuming alcohol in some form.
With a growing number of people joining the workforce sooner than in the past, together with changing
lifestyles and dismantling of social barriers to the consumption of alcohol is driving growth in the alcoholic
beverage market in India. Greater social acceptance for drinking amongst women and in Tier II and Tier I1I
towns is expected to open newer profitable consumer segments. The rapid increase in the urban population,
a sizable middle-class population with rising disposable income, and a growing economy are driving the
consumption of alcohol in India. These factors will also result in consumers choosing to upgrade to more
quality offerings.

India's demographic landscape is evolving, with a steady increase in both total population and the legal
drinking age (LDA) population. Between FY 2019 and FY 2024, the total population grew from 1,378 million
to 1,438 million at a CAGR of 0.9%. More significantly, the LDA population—individuals above 20 years
of age—expanded at a faster pace, rising from 872 million to 951 million, reflecting a CAGR of 1.7%. The
share of the LDA population relative to the total population also increased from 63% to 66%, indicating a
growing consumer base for the alco-beverage market. This demographic shift presents a significant
opportunity for the industry, as a larger eligible consumer base translates into increased demand for wider
alcoholic beverages range. Coupled with rising disposable incomes, urbanization, and evolving social
attitudes toward alcohol consumption, the expanding LDA population is set to be a key driver of growth in
India's alco-beverage sector.

Premiumisation is the most important aspect in each sub-segment of the Indian alco-beverage sector. Volume
growth in the Indian alco-beverage market was led by a popular segment in the first decade and a half of the
century. However, the market has transitioned to value-led growth in more premium segments in the last
decade. The trend of premiumisation is prevalent across the value chain including the launch of new products,
branding of shelf space in retail outlets and rise in experiential events and company outreach to its customers
through multiple marketing initiatives. Moreover, with the rise in disposable income, consumers tend to
upgrade their preferences, resulting in higher demand for products from prestige, premium, and luxury
segments. Rapid urbanisation is also leading to spur in aspirational values of people, driving consumption of
premium alco-beverage brands. Indians travelling abroad are also leading to an upgrade towards premium
segments in the alco-beverage market. The trend is further amplified by the rising influence of social media
on the millennials and rising aspirations.

The premium and luxury alcoholic beverage market in India is undergoing a transformative shift, with a

growing demand for Bottled-in-Origin (BIO) imports alongside the steady expansion of Bottled-in-India (BII)
offerings. Indian consumers are increasingly prioritizing authenticity, heritage, and geographical indications
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(GIs) that ensure quality and provenance. This evolving landscape is driven by globalization, rising disposable
incomes, and an enhanced appreciation for premium spirits and wines. Overall, India's premium and luxury
alco-beverage market is being shaped by a dual trend—the growing preference for BIO imports, driven by
geotagged authenticity, and the rise of high-quality BII products. As consumer preferences continue to evolve,
India is witnessing a well-balanced market where globally recognized spirits and wines coexist with premium
domestic offerings, reflecting a broader shift toward quality, heritage, and experiential consumption.

Over the last five years, India has witnessed a gradual shift in consumption from brown to white spirits,
especially among urban millennials and younger consumers. This trend is driven by growing interest in
mixology, lighter flavor profiles, and the increasing popularity of cocktails made with gin, vodka, and tequila.
Gin and tequila, in particular, have emerged as high-growth categories, supported by global brand awareness,
lifestyle-driven consumption, and premiumization in the spirit’s space.

India is actively negotiating Free Trade Agreements (FTAs) with multiple countries to facilitate trade in
alcoholic beverages classified under HSN Code 2208 & 2204, which includes spirits, liqueurs, and other
alcoholic beverages. These agreements aim to reduce tariffs, improve market access, and streamline
regulatory barriers, ultimately shaping the dynamics of the Indian alcoholic beverage industry.

Source: (Technopak Report)

Procurement Process:

Our procurement process is designed to ensure that we source the highest quality premium spirits while adhering
to all industry standards and regulations. The process is structured into key stages to optimize efficiency and
mitigate risks, ultimately ensuring a smooth and reliable supply chain.

1.

Product Identification

Our procurement journey begins with comprehensive market research aimed at identifying market gaps &
further researching for potential premium brands that align with our product needs and quality expectations.
This research is driven by a deep understanding of emerging trends and customer preferences within the
premium sector. Outreach is conducted through various channels, including industry exhibitions, trade
events, and references, ensuring that we stay at the forefront of the market.

Supplier Qualification

Once potential suppliers are identified, we focus on rigorous supplier qualification. This stage involves
ensuring compliance with international trade laws, import/export regulations, and industry standards. We
carefully assess the capability of each supplier to meet quality requirements and align with our company's
policies. In addition, geopolitical risks that may impact the reliability of the supply chain are thoroughly
considered to minimize potential disruptions.

Negotiations

After qualifying suppliers, we enter the negotiation phase. We analyse responses from suppliers based on
critical criteria, including pricing, product quality, delivery capabilities, and overall compliance with industry
and regulatory standards. We also prepare an annual sales forecast and a shipment plan, which enables us to
streamline operations and optimize inventory management.

Procurement Planning and Commencement of Business

Once terms are agreed upon, the procurement planning process is finalized, and goods are supplied to our
central warehouse. We ensure that all relevant procedures for domestic distribution are obtained promptly,
complying with local regulations. At this stage, we are ready to begin the business of marketing and
distributing premium spirits in the domestic market, meeting the high expectations of our discerning
customers.

Broad Description of Products:

With a diverse selection spanning various categories, our Company has successfully built a wide-reaching
distribution network that covers 20 states across India and countries in Indian Sub-Continent like Nepal, Sri Lanka,
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and the Maldives. This extensive presence allows our Company to cater to a broad spectrum of consumers, from
retail outlets to high-end hospitality establishments, ensuring that its premium products are available nationwide.
The chart reflects our Company’s strategic focus on expanding its footprint and offering world-class spirits to a
growing market of discerning consumers.

DETAILED CHART OF OUR COMPANY’S PORTFOLIO BRANDS:
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*Price Range have been taken as illustration for Maharashtra market.
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STORAGE INFRASTRUCTURE

Our Company has 6 warehouses in the Indian States of Maharashtra, Karnataka, Delhi and Haryana which helps
handling losses, reduces reliability and dependency on third parties.

-— - — S— — w— v W Yww [ o=
f

To have adequate storage facility and maintaining inventory is imperative for our business to cater to the demand
of the customers. Our storage infrastructure plays a pivotal role in ensuring seamless operations. Our storage
facilities which include warehouses, we prioritize the safe and efficient storage of our products. These storage
facilities are designed to accommodate varying product volumes and specifications, providing ample space for
bulk storage and inventory management to cater to the customer demand.

OUR KEY STRENGTHS
The following are our primary strengths of our company:
Bonded Warehouses ensuring Supply-Chain Efficiencies

Our Company’s strategic Bonded Warehouses across four India states i.e. Maharashtra, Delhi, Haryana and
Karnataka offers a range of key advantages that significantly boost our Company’s operational efficiency and
competitive edge. (Bonded Warehouse are the facilities created by the Custom Department, where the imported
goods can be stored till the custom duty is paid. The importers can take advantage of the facility of these Bonded
warehouses by way of taking delivery of these import goods in part, and thereby making payment of duty restricted
to the goods for which delivery taken. This way the custom duty can be paid in parts instead of making huge
amount of custom duty in one go).

Being part of Bonded Warehouses gives us access to speedy delivery of cargo, one-stop for customs clearance
capability; integrated solutions, such as packing management, sorting, inspection, re-invoicing, strapping and
kitting, assembly of complete and semi-knocked down kits, and certain taxation benefits.

The Bonded Warehouses also provides us with good infrastructure, which is essential for smooth operations. With
access to top-tier logistics, storage, and distribution facilities, we can maintain high-quality standards and ensure
products are handled efficiently and safely. This high-quality infrastructure reduces the chances of delays or
disruptions in the supply chain and allows us to meet market demand consistently, which is essential for
maintaining customer trust and satisfaction.

Moreover, our Company is committed to adhering strictly to FSSAI (Food Safety and Standards Authority of
India), customs, and excise laws. The compliance with these regulations ensures that we are always in line with
the highest industry standards, avoiding any potential legal issues or penalties. This strong compliance framework
allows us to operate smoothly without the risk of unexpected roadblocks, making the business more predictable
and stable.
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The combination of robust infrastructure, and strict adherence to regulatory standards provides us with a
significant competitive edge. These strengths help us reduce costs, improve operational efficiency, and maintain
high product quality while minimizing risks.

One of the leading player in the imported liquor sector, offering a diverse portfolio of premium and luxury
alcoholic beverages.

Our Company has diverse and strategically curated portfolio of alcoholic beverages of over 70 brands in its
portfolio across various categories. Some of its products include Jose Cuervo (Tequila), Bushmills (Irish Whisky),
Rémy Martin (Cognac), Cointreau (Liqueur), Choya (Liqueur), Laurent-Perrier (Champagne) and Belenkaya
(Vodka) all brands with a legacy of excellence spanning centuries.

As per Technopak Report, we are one of the key players in India's imported spirits market present across multiple
categories. We are the top importer in the rum segment with a commanding 12.3% market share. We hold a 19.0%
share in tequila imports, marking our strong position amid growing demand for premium agave-based spirits. We
also command a 7.5% share in liqueurs imports, underscoring our rising influence in niche and indulgent
segments. Additionally, we maintain a 1.9% share in gin and geneva imports, focusing on catering to the evolving
preferences in white spirits. Our leadership in rum imports, coupled with significant contributions in tequila,
liqueurs, and gin, highlights our role in shaping India’s growing demand for premium and diverse imported spirits.
We rank among the top 10 leading importers in India, following industry players such as Pernod Ricard, United
Spirits etc. Additionally, we are one of the leading independent importers among peers operating under a similar
business model. (Source: Technopak Report). For details, see “Industry Overview” on page 114.

The following category wise Indian premium & luxury spirits Bottled in Origin (BIO) Import — FY 2024 data
evidence our competitive position as leading player in the imported liquor sector

Total BIO Whiskey Import Vodka Import Liqueurs Import
Import
Company Share Company Share Company Share Company Share
Top 2 | 30-32% | Top 2 Players 35-37% | Top 2 Players 49-51% | Top 2 Players 52-54%
Players (Pernod  Ricard, (Pernod  Ricard, (Aspri  Spirits,
(Pernod United Spirits) Bacardi) Brown-forman)
Ricard,
United
Spirits)
Next 3 | 10-12% | Next 3 Players 9-11% | Next 3 Players 5-7% Next 3 Players 14-16%
Players (Brown-forman, (Aspri Spirits, (Monika
(Brown- Bacardi, Beam Moet Hennesy, Alcobev,
forman, Global) Vinspri Campari  India,
Bacardi, Distributors) United Spirits)
William
Grant &
Sons)
Next 5 6-8% | Next 5 Players 3-5% | Next 5 Players 4-6% Next 5 Players 3-5%
Players (Bacardi, lan (Monika Alcobev, (Pernod Ricard,
(Aspri Macleod, Brindo, United Spirits, Beam  Global,
Spirits, Moet Hennessy, Campari India, Penguin
Monika Monika Alcobev) Brown-forman, Overseas,
Alcobeyv, Beam Global) Indospirit
Beam Distribution,
Global, Ian Prodigyy
Macleod Beverages)
Distillers,
Moet
Hennessy)
Total 4,282 | Total Import 3,273 | Total Import 273 Total Import 223
Import (in INR Crs.) (in INR Crs.) (in INR Crs.)
(in INR
Crs.)

149



Tequila Brandy Import Gin & Geneva Rum Import
Import Import
Company Share Company Share Company Share Company Share

Top 2 | 38-40% | Top 2 Players 5-7% | Top 2 Players 28-30% | Top 2 Players 21-23%

Players (Moet (Bacardi, Pernod (Monika Alcobev,

(Bacardi, Hennessy, Aspri Ricard) Bacardi)

Monika Spirits)

Alcobev)

Next 3 | 15-17% | Next 3 Players 1-3% | Next 3 Players 21-23% | Next 3 Players 14-16%

Players (Indospirit (Beam Global, (Pernod Ricard,

(United Distribution, William Grant & United Spirits,

Spirits, Pernod Ricard, Sons, United Kyndal India)

Aspri Vathool Impex) Spirits)

Spirits,

Beery

Beverages)

Next 5 2-4% | Next 5 Players 1-3% | Next S Players 4-6% | Next 5 Players 4-6%

Players (Monika (Monika Alcobev, (Penguin

(Campari Alcobeyv, Ace  Beveragez, Overseas, Third

India, Rad Fragrant Spirits, Campari India, Eye Distillery,

Elan Anggels Share, Brown-forman, Agnetta

Distributors, Artisan Spirits) Mohan Brothers) International,

Ace Anggels  Share,

Beveragez, Ace Beveragez)

Brown-

forman,

Parsan

Brothers)

Total 210 | Total Import 124 | Total Import 146 | Total Import 30

Import (in INR Crs.) (in INR Crs.) (in INR Crs.)

(in INR

Crs.)

Source: Primary & Secondary Research, Technopak Analysis

*Company wise share is calculated on CIF value

*Independent retailers/wholesalers/individuals are not considered on calculation
*Data indicates for 2208 HS Code

Further, the quality of our offerings naturally complements one another, creating seamless opportunities for cross-
selling. By providing premium products that cater to diverse customer needs, we are able to introduce
complementary items to existing customers, enriching their overall experience while driving greater value for both
the customer and the business.

Operating in Industry having high barriers to entry

Our competitive strength is further reinforced by the high entry barriers inherent to the alcoholic beverage industry.
Following are the key challenges to market entry;

e Regulatory & Licensing Challenges

The Indian alcoholic beverage industry is governed by a highly fragmented regulatory framework, with each
state implementing distinct excise policies, licensing structures, and tax regulations. Unlike other industries,
alcohol is regulated at the state level rather than centrally, leading to inconsistent policies across regions.
The process of obtaining licenses for manufacturing, distribution, and retail is complex, bureaucratic, and
cost-intensive, often requiring substantial financial investment and prolonged approvals. Additionally,
certain states such as Gujarat, Bihar, and Nagaland enforce complete or partial prohibition, further limiting
market accessibility. The exclusion of alcohol from the Goods and Services Tax (GST) regime results in
varying excise duties and tax structures across states, increasing compliance burdens for new entrants and
creating operational inefficiencies (Source: Technopak Analysis Report).

Our Company has successfully navigated the regulatory framework of the Indian alcoholic beverage
industry, focusing on obtaining label licenses across various states. Our Company has developed a
streamlined process for securing the necessary licenses for distribution in regions with different excise
policies, tax structures, and licensing requirements. This experience in managing the complex and cost-
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intensive process of label registration provides our Company with a clear advantage. For new entrants,
obtaining licenses across multiple states would require considerable time, financial resources, and knowledge
of the regulatory system. Our Company has established presence and ability to manage these processes create
a high barrier to entry, making it difficult for new companies to replicate its distribution network and expand
across India.

. Seamless Sales and Distribution

Our Company’s extensive sales team of over 100 employees and a well-established distribution network
across India create a significant barrier to entry for potential competitors. With a strong presence in all major
Tier 1 and Tier 2 cities, we have positioned ourselves in key urban and emerging markets where demand for
alcoholic beverages is concentrated. Establishing a similar distribution network requires considerable
investment in both time and resources, which new entrants would find challenging.

Our ability to ensure product availability in key consumption zones, such as urban areas with higher demand,
reinforces our competitive advantage. Our Company has established cordial relationships with distributors
and retailers across the country which make it difficult for competitors to gain similar shelf space and market
presence. Our Company has already secured access to HORECA, retail and travel retail across domestic and
Indian Subcontinent region, which creates an entry barrier for others looking to penetrate the market.

The integration of the sales team and distribution network enables our Company to scale efficiently and
respond quickly to market demands. New competitors would face high startup costs in building a comparable
infrastructure and would need to navigate existing relationships between our Company and its distribution
partners. This robust infrastructure, developed over time, serves as a strong deterrent to market entry,
ensuring our Company maintains its position in the Indian market.

Additionally, our Company’s deep understanding of regional market dynamics and its established presence
in multiple cities provide a competitive edge. New entrants would need to develop similar insights and
relationships to effectively compete, which would require significant effort and time. This combination of a
strong sales team, established distribution network, and regional expertise makes it challenging for
competitors to enter and succeed in the market.

. Brand-Centric Mindset

Our Company has developed a brand-building strategy centered around comprehensive 360-degree
activations, which allow our Company to connect with consumers across various touchpoints. In FY24 alone,
our Company executed over 372 activations, demonstrating its focus on creating consistent and widespread
brand visibility. These activations span a wide range of marketing channels, including social media,
influencer partnerships, on-ground events, and other digital and traditional platforms. This multi-channel
approach ensures that our brand remains prominent in the consumer’s mind, fosters engagement, and drives
long-term brand loyalty. By reaching consumers through diverse avenues, our Company maximizes its
ability to build strong, meaningful connections with the target audience.

In addition to digital and experiential marketing, our Company places a strong emphasis on both on-trade
and off-trade visibility. On-trade visibility involves ensuring that the brand has a prominent presence in bars,
restaurants, and hospitality establishments, where consumer interactions are more direct and immediate. Off-
trade visibility focuses on retail outlets, ensuring that the brand is easily accessible to consumers in
supermarkets, liquor stores, and other retail environments. Together, these visibility strategies ensure that
the brand is present at multiple stages of the consumer's purchase journey, from discovery to purchase and
consumption.

This extensive brand-building strategy creates a high barrier to entry for potential new competitors. New
companies entering the market would need to invest heavily in establishing similar visibility across various
channels and securing partnerships with key influencers, retailers, and on-trade establishments. Replicating
our established relationships with venues, distributors, and media platforms would require significant time
and financial investment. Additionally, our ability to execute a wide range of marketing activities at scale,
including large-scale activations and events, further strengthens its competitive position.

Long Standing Relationships with customers
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Our experience in the alcoholic beverage industry has played a key role in strengthening our relationships
with customers. We have served a significant number of customers over the years, including 71, 77 and 69
customers during the fiscal years 2025, 2024, and 2023, respectively.

In addition to distributing high-quality of spirits and wines, we believe our customer loyalty has been earned
through several key factors:

e  Accessible management: Our management team, led by Kunal Bhimji Patel, maintains open
communication with customers, addressing their concerns and fostering strong, trust-based
relationships.

e  Customer-centric culture: We prioritize a customer-focused approach, emphasizing quality assurance
and meeting performance standards to ensure customer satisfaction and reliability.

e  Commitment to sustainability: We integrate environmental and sustainability practices across our
operations, ensuring our business aligns with growing consumer expectations around responsible
practices in the alcohol industry.

e  Meeting customer specifications: We consistently adhere to customer demands and specifications,
ensuring our products meet their exact needs, which helps us maintain long-term relation.

o  Efficient business relations and marketing: Our marketing and distribution strategies are designed to
ensure smooth and efficient communication with customers, allowing us to effectively promote and
distribute products while building lasting relationships

e More than 4,500 touch points: Number of touch points includes Retail Shops including government
shops, Hotels, Restaurants and Clubs.

Particulars FY23 FY24 FY25

No. of Customers No. of Customers No. of customers
Touchpoints tapped by our sales team 2,124 3,858 5,042

Experienced management team and qualified personnel with significant industry experience

We are guided by an experienced leadership team, headed by our Promoters, Bhimji Nanji Patel & Kunal Bhimji
Patel, who have a combined experience of over three decades in the alcoholic beverage industry. Under their
leadership, we have become one of the leading players in the market.

Our management team comprises qualified professionals with experience in business development, finance,
operations, marketing, and other key areas. The senior management team brings expertise in distribution,
marketing, brand development, operations, finance, legal, human resources, and international business, enabling
us to manage our operations effectively and explore new growth opportunities.

This diverse experience supports our ability to navigate the complexities of the alcohol beverage sector and build
relationships with both global brands and local customers. The management team is responsible for identifying
growth opportunities, implementing business strategies, and maintaining operational standards across all areas.

Our personnel policies focus on recruiting skilled individuals, integrating them into our Company, and supporting
their development. In addition to regular compensation, statutory benefits, and insurance coverage, we rely on our
management and workforce to execute business strategies and support our Company’s expansion.

As of March 31, 2025, our workforce includes a team of distribution, marketing, and operations personnel who
ensure that we maintain quality and productivity as we scale operations. With a strong leadership team and a
capable workforce, we are positioned to continue expanding our presence in the alcohol beverage distribution
market.

Exclusive selling rights for various premium and luxury spirits and their distribution and marketing.
Our Company is a leading player in the imported liquor sector, offering a diverse portfolio of premium and luxury

alcoholic beverages. Our company holds exclusive selling rights for over 70 global brands in India and Indian
Subcontinent regions and is responsible for strategic brand development and market expansion. Our Company
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provides its partner brands with a comprehensive operational framework, encompassing import, distribution,
pricing, strategy, sales, and marketing.

Our collaborations support us in driving higher consumption, tapping into underserved urban and affluent
segments, and achieving accelerated, sustainable growth in both domestic and regional markets. Some of our key

partner brands are listed below.

Hllustrative of Prominent Exclusive Partner Brand of our Company

Brands Year of Brand Launch  Origin Country Remarks

Jose Cuervo 1795 Mexican Top 5 leading brand in Tequila category

1800 Tequila 1975 Mexican Top 5 leading brand in Tequila category

Remy Martin 1724 France Top 5 leading brand in Cognac category

Cointreau 1885 France One of the leading brand in Liqueurs
category

Choya 1991 Japan One of the leading brand in Liqueurs
category

Villa Sandi 1975 Italy One of the leading brand in Wines category

Bushmills 1784 Ireland One of the leading brand in Whiskey
category

(Source: Secondary Research, Technopak Analysis)

Further, as per the Technopak Report, we have carved out a distinct position in the premium imported spirit’s
segment. Despite a modest volume of 0.12 million cases, our Company achieved the highest realization per case
at INR 17,017, reflecting our strong market positioning, curated premium portfolio, and commitment to luxury
brands. This highlights our emerging significance in India's growing high-end spirit’s market.

Comparison in terms of Realization Per Case

Brands FY 2024 Revenue Total Cases Sold Realization Per
(in INR Cr.) (in mn.) Case (in INR)
United Spirits 26,018 61.0 4,265
Radico Khaitan 15,484 28.7 5,530
Allied Blender 7,669 31.7 2,474
Monika Alcobev 200.8 0.12 17,017

Source: Annual Report, Technopak Analysis
*total revenue includes excise & custom duty

Our company’s ability to manage the entire process of brand entry and growth in the Indian market is a significant
strength. Holding exclusive selling rights for several global brands, our company serves as the key intermediary
between these international products and Indian consumers. Our company efficiently handles the complex import
process, ensuring compliance with local regulations and managing the logistics for smooth product entry. With a
robust distribution network, our Company ensures that its partner brands reach a wide range of retail channels,
from liquor stores and supermarkets to bars and restaurants. This extensive distribution capability allows our
company to penetrate both established urban markets and emerging regions, ensuring broad product availability
and consistent market presence.

In addition to its distribution strength, our company’s strategic brand development and marketing capabilities
serve as a core advantage. Our Company works closely with its partner brands to develop tailored pricing models,
marketing strategies, and sales initiatives that align with consumer preferences and market demands. By handling
promotional campaigns across various media channels and ensuring regulatory compliance, our company enables
its partner brands to establish strong brand equity and visibility. This comprehensive operational framework, from
import to marketing, positions our company as a trusted partner for global brands looking to expand in the Indian
market, creating a competitive edge that is difficult for new entrants to replicate.
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STRATEGIES
Growth through entry into new categories of products.

Expanding into new product categories is a fundamental component of our company’s growth plan. By forming
partnerships with both established international brands and emerging brands, our company can continuously
introduce a diverse range of products to the Indian and Indian Sub-continent markets. These partnerships open
avenues for us to launch products across various segments, which is crucial in addressing the wide array of
consumer preferences found in these regions. Each new collaboration allows us to extend our reach by bringing
in unique products that align with current market trends, whether it be premium, luxury, or emerging categories
within the alcohol beverage sector.

Our company’s business model is structured to be adaptable, which enables us to swiftly enter into new
partnerships and bring products to market in a timely manner. This flexibility allows us to act quickly on
opportunities and reduce the time between partnership agreements and product launches. By engaging with
international and emerging brands, our company can bring fresh offerings to the market, capitalizing on the first-
mover advantage that comes with introducing these products before they become widely available. This positions
our company to capture early consumer interest, build brand recognition, and secure market share in new product
categories before competitors have the chance to respond.

Furthermore, by continuously diversifying our product portfolio, our company ensures that it remains dynamic
and capable of adapting to shifting consumer demands. Each new product category contributes to a more robust
portfolio, making it easier for our company to cater to different consumer preferences across regions. This
diversification helps us reduce dependency on specific product lines, while also enhancing our ability to compete
effectively in both established and emerging markets. By staying agile and responsive to market trends, our
company strengthens its position in the alcohol beverage industry, creating long-term growth opportunities and
continuously reinforcing our presence in the Indian and Indian Sub-continent markets.

Growth through increasing our width & depth of distribution

Our company aims to drive growth by expanding its network of retail outlets and strengthening relationships with
existing retail partners. By increasing the number of retail locations, such as liquor stores, supermarkets, and other
points of sale, our company will improve product availability and reach a broader consumer base. This expansion
will focus on identifying regions where our products are not yet widely available or are underrepresented, and
targeting these areas for distribution. Our company will prioritize both Tier 1 and Tier 2 cities, as well as emerging
markets, to ensure that our products are accessible to a diverse range of consumers across different locations.

In addition to expanding its retail network, our company will work to strengthen its relationships with current
retail partners. By deepening collaborations with these outlets, our company will ensure that products are
consistently in stock, and that the retail partners are equipped with the necessary resources to promote and sell the
products effectively. Our company will engage with retail partners to optimize shelf space, improve product
placement, and implement targeted promotions or sales initiatives to increase product visibility and consumer
engagement. By fostering these relationships, our company aims to create repeat business opportunities and long-
term consumer loyalty.

Through this approach, our company will also focus on tapping into new customer segments by analyzing regional
market trends, consumer behavior, and local preferences. Understanding the specific demands of different markets
will allow our company to tailor its offerings accordingly and ensure that the right products are available in the
right locations at the right time. By adapting to the unique needs of each market, our company will ensure that
products are readily available where demand exists. Expanding and strengthening the distribution network in this
manner will help our company increase market penetration, attract new customers, and support growth across
established and emerging markets.

Growth by increasing our offerings within states

Our company has established a strong presence across all Tier 1 cities in India, which are key urban markets with
high demand for premium and luxury spirits. This strategic positioning in these cities allows our company to cater
to a large and growing consumer base, while leveraging a well-developed distribution network that ensures our
products are readily available at retail outlets, bars, restaurants, and other high-traffic locations. Through
consistent engagement with customers in these urban areas, our company has built a solid reputation and brand
recognition, positioning itself as a leading player in the premium spirits market.
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However, not all of our products are currently available in every state across India. This is primarily due to the
high costs associated with label registration, which varies significantly across states. In some regions, the expenses
required to obtain label approvals are substantial, particularly when the demand for our products remains relatively
low. These regions present challenges due to the complex regulatory environment, including varying excise duties,
taxes, and state-specific requirements. As a result, our company has chosen to focus its efforts on markets with
higher consumer demand, where the return on investment justifies the cost of registration. While our company
currently prioritizes key urban centers, our approach also involves monitoring emerging markets and assessing
the potential for expansion into additional states as consumer demand grows. By focusing on high-demand regions
initially, our company is able to maintain operational efficiency, mitigate unnecessary costs, and gradually extend
its reach as market conditions evolve. This allows our company to maintain a strong market position while
planning for long-term growth and broader national distribution.

Retain and attract the best talent and develop a performance focused culture.

Our employees are critical to our business. We believe that the key to our success will be our ability to continue
to maintain and grow a team of talented and experienced professionals. We intend to continue placing special
emphasis on attracting, training and retaining our employees.

We have been successful in building a team of talented professionals and intend to continue placing emphasis on
managing attrition and attracting and retaining motivated employees. We have implemented staff training policies
and assessment procedures in a transparent and consistent manner in the past and will continue to do so.

We intend to continuously enhance our employees’ skills and productivity. We will continue to help our
employees develop understanding of our customer-oriented corporate culture and service quality standards to
enable them to continue to meet our customers’ changing needs and preferences. We will continue to regularly
review and update our employee compensation plans and bonuses based on their individual performance so that
our employees are suitably incentivised. We also intend to continuously re-engineer our organisation set up
towards lean structure to allow us to respond effectively to changes in the business environment of our markets.

Our Suppliers
As on the date of this Red Herring Prospectus, our Company has exclusive selling rights for more than 100 brands
having more than 200 SKUs. Also, these exclusive rights has been provided for India and for countries in Indian

Subcontinent like Nepal, Sri Lanka and Maldives

The table below sets forth bifurcation of Domestic and International Suppliers

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue % of total of Revenue % of total Revenue % of total
(X in lakhs) Gross (R in lakhs) of Gross (R in lakhs of Gross
purchases purchases purchases
International 4,946.11 30.07 6,524.05 49.52 4,421.48 62.92
Domestic 11,501.95 69.93 6,650.23 50.48 2,605.58 37.08
Total Purchases 16,448.06 100.00 13,174.28 100.00 7,027.06 100.00

The following table provides a breakdown of our top-10 suppliers for the Financial Year ended 2025, 2024 and
2023:

Particular For the financial year 2025 For the Financial year For the Financial year
s 2024 2023
Revenue % of Revenue % of Revenue % of
(X in lakhs) purchases (X inlakhs) purchases (X inlakhs) purchases
Supplier 1 6220.73 37.82 3,438.20 26.10 1,341.27 19.09
Supplier 2 1981.34 12.05 2,392.77 18.16 718.38 10.22
Supplier 3 1300.32 7.91 1,573.29 11.94 635.33 9.04
Supplier 4 935.64 5.69 944.36 7.17 615.48 8.76
Supplier 5 837.40 5.09 641.59 4.87 465.87 6.63
Supplier 6 636.13 3.87 447.58 3.40 417.78 5.95
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Supplier 7 596.37 3.63 354.11 2.69 294.51 4.19
Supplier 8 388.98 2.36 333.42 2.53 281.84 4.01
Supplier 9 366.07 2.23 321.12 2.44 273.68 3.89
Supplier 10 302.01 1.84 261.15 1.98 232.81 3.31
Total 13564.98 82.47 10,707.59 81.28 5,276.95 75.09

Note: Names of the Suppliers have not been disclosed due to non- receipt of their consent for inclusion of their
name

Our Customers

As per the Restated Financial Statements, our Company’s revenue from customers from Domestic and
International markets for the financial years 2025 2024 and 2023 is provided below:

Domestic 21,920.90 92.84 | 15,389.37 81.34 | 11,919.02 85.27
International 1,691.31 7.16 | 3,530.64 18.66 | 2,058.96 14.73
Total Sales 23,612.21 100.00 | 18,920.00 100.00 | 13,977.98 100.00

The following table provides a breakdown of our top-10 customers of our total revenue from operations for

Financial Year ended 2025, 2024 and 2023:

Customer 1 2988.39 12.66 3,155.42 16.68 3238.13 23.17
Customer 2 2523.72 10.69 2,275.19 12.03 2469.26 17.67
Customer 3 1553.90 6.58 1,198.73 6.34 1125.82 8.05
Customer 4 1541.24 6.53 1,041.42 5.50 1108.33 7.93
Customer 5 926.16 3.92 837.76 4.43 1028.46 7.36
Customer 6 1418.88 6.01 769.64 4.07 640.13 4.58
Customer 7 1293.54 5.48 723.14 3.82 594.14 4.25
Customer 8§ 1125.29 4.77 690.09 3.65 308.46 2.21
Customer 9 976.97 4.14 665.00 3.51 296.65 2.12
Customer 10 801.81 3.40 580.44 3.07 284.45 2.03
Total 15149.88 64.16 11,936.81 63.09 11,093.82 79.37

Sales and Distribution

The distribution of alcoholic beverages in India varies significantly from state to state due to the diverse regulatory
and tax frameworks across the country. We work closely via our distributors, state government corporations,
Direct customers and Resellers depending on the regulatory framework of the state. However, we have an active
sales team on ground in these markets. This team plays a crucial role in identifying and building relationships with
retail outlets such as liquor stores, supermarkets, and other points of sale. Our sales team works closely with these
outlets to ensure our products are available, properly displayed, and promoted effectively to customers. This
enables our company to have more control over product placement and visibility at the retail level, helping to
boost consumer awareness and drive sales. Our on-ground team also works to monitor stock levels, ensuring that
our products are continually replenished, and that demand is met efficiently.
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This operational model allows our company to cover a wide geographic area, with the flexibility to adapt to
regional demands and market conditions. By relying on distributors in certain states and managing direct sales in
other regions, our company is able to create a balanced distribution network that supports efficient product flow
and ensures widespread availability. This approach enables us to respond to the complexities of the Indian market,
reach new consumer segments, and drive growth across various states while maintaining strong relationships with
both distributors and retail partners.

Geographical Spread
We also sell and distribute our products in and outside India. As on the date of this Red Herring Prospectus, we

have sold our products to more than 20 States and Union Territories in India. The below mentioned map shows
the presence of our products in the Indian market:
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Pricing

We determine the prices for our alcoholic beverages based on various factors, including market demand,
manufacturing costs, transportation expenses, raw material costs, competitors' pricing, and credit terms. Given the
regulatory framework and taxes imposed by different states and countries, prices may vary across regions,
reflecting the transportation costs, regional demand, and specific overheads associated with each market.
Additionally, we regularly review and adjust our pricing in accordance with prevailing market prices and market
conditions, ensuring compliance with local regulations and tax structures. This approach allows us to remain
competitive while adhering to the legal and regulatory requirements of each region.

Insurance

We maintain insurance coverage under Marine Export Import Insurance Open Policy. While we believe that the
level of insurance we maintain would be reasonably adequate to cover the normal risks associated with the
operation of our business, we do not have insurance policies to cover all possible events. For further details, see
“Risk Factors” on page 30

Quality Standards and Assurance

Quality control is essential for the success of a business and we ensure that our products are subject to quality
control tests before they are dispatched for delivery to our customers. We have quality control inspectors stationed
at the premises of our contract manufacturers, who check the products before dispatch. Each batch of the
manufactured products is subject to quality control tests at our quality control laboratory. The quality control
inspectors ensure quality of raw materials, packaging material, in-process samples and the finished products and
compliance with the specifications required by our customers. Our internal systems are established to take
corrective and preventive actions in the event of any non-adherence of products to quality standards.

Human Resource:

We place importance on developing our human resources. We place significant emphasis on training our
personnel, increasing their skill levels and fostering ongoing employee engagement in our Company. We organize
in-house training for our employees through skill building programs and professional development programs at
all levels and across all functions.

As on March 31, 2025, we had 196 full-time employees. The breakdown of our employees by function as on the
date of this Red Herring Prospectus in our Company is summarised in the following table:

Department No. of employees
Sales 103
Logistics 41
Marketing 23
Admin Department 10
Accounts 11
HR 5
Legal & Secretarial 2
Information Technology 1
Total 196

*Does not include Bhimji Patel and Kunal Patel
Intellectual Property

As on the date of this Red Herring Prospectus, our Company has registered the following trademark with the
Registrar of Trademarks under the Trademarks Act, 1999:

Date of Issue Particulars of the Mark Trade Mark No. Class of Registration
February 29, 2024 MONIKA ALCOBEV 5626380 33
December 19, 2024 MONIKA ALCOBEV 5626381 35
May 26, 2021 4775619 32

V/4
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May 02, 2021 f:;@ '« MONIKA 4729316 33
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As on the date of this Red Herring Prospectus the following trademarks are pending for approval:

Date of Application Particulars of the Mark Application Number Class of Registration
May 30, 2023 ALCHEMY 5957844 16
May 30, 2023 ALCHEMY 5957845 9
October 17, 2023 #ONLYTHEBEST 6153363 35
Competition

We face competition from global as well as domestic players in the industry segment in which we operate. We try
to remain competitive by seeking to understand the markets in which we operate in better and identify emerging
opportunities. We believe that our consistent tracking of markets, introducing new products categories, opening
new markets, Dynamic Marketing Strategy via various events, trainings, tasting & contracts & feedback and our
consistent interaction with our customers is a key to our competitiveness and these factors inter alia enable us to
anticipate the needs of our customers. Further, due to restricted entry barriers it is not easy to new competitors to
sustain into the business.

Information Technology

We rely on information technology infrastructure in order to maintain consistency in supply chain and safeguard
our operations. We have implemented SAP — Business One and Zoho across our operations to streamline our
record keeping and track our business operations on real-time basis pursuant to which various financial, analytical
and MIS reports are generated. Further, this system also enables us to track timely procurement of goods, payment
to vendors and contract suppliers, and receivables from customers.

Environment, Health, Quality and Safety

Our activities are subject to wide range of government rules and regulations regarding health, safety and
environment protection. We are committed to protecting the health and safety of employees and contractors
working in our projects, people who come in contact with our operations and the heath and sustainability of the
environment in which we operate.

We believe that ensuring the health and safety of our employees is critical to the successful conduct of our business
and operations. We are therefore committed to complying with applicable health, safety and environmental
regulations and other requirements in our operation

Corporate Social Responsibility

We have constituted a CSR committee of our Board of Directors and have adopted and also formulated a CSR
policy, pursuant to which we carry out our CSR activities. As per our Restated Financial Statements, our CSR

expenditure for the Financial Year 2025 and Financial Year 2024 was X 45.07 lakhs and X 44.08 lakhs respectively.

Our Properties

Address Owned/ Leave and Use Tenure
License

2403, 24" Floor, Signature, Suresh Sawant Road, Off | Owned Registered N.A.
Veera Desai Road, Andheri (West), Mumbai — 400 Office
053, Maharashtra, India
B-3204, Oberoi Springs, New Link Road, Andheri | Owned Guest House | N.A.
West, Mumbai - 400058, Maharashtra, India.
Flat No. 202, Jyothi Habitat complex, Door No. 1- | Rent Branch March 1,
65/528/JH/202, Rd No. 10, Sarojini Naidu Nagar Office 2025 to
Layout, Kavuri Hills, Hyderabad — 500081, February 1,
Telangana, India 2026
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Address

8th  Main,
Bangalore —

8th  Cross,
560027,

Municipal no. 21,
Sampangiramanagara,
Karnataka, India

501/A, Millennium Plaza, Sector 27, Sushant Lok
Phase I, Sector 43, Gurugram — 122001, Haryana,
India.

Unit 120, Administrative building, Arshiya FTWZ,
Village Sai, Taluka Panvel, Raigad - 401206,
Mabharashtra

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

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

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

Custom Bonded Warehouse, No 88/3, Seegehalli
Villags,Kadugodi Post, Landmark- Near Whitefield
Sports Center, Bangalore — 560067, Karnataka, India
SEZ Plot No. E3, E5 and E7, Sector-7, NPT SEZ,
Behind JNPT Customs and PUB, Uran, Raigad —
400702, Maharashtra, India.
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Owned/ Leave and

Rent

Lease

Unit

License

Holder

Agreement

Rent

(Warehousing

Service Agreement)

Rent

(Warehousing

Service Agreement)

Rent(Warehousing
Service Agreement)

Rent

Tri-Party
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KEY REGULATIONS AND POLICIES

The following description is a summary of certain sector specific laws, regulations, rules, notifications, circulars
and policies in India, which are applicable to our Company. The information detailed in this chapter, is based on
the current provisions of applicable statutes, rules, regulations, notifications, memoranda, circulars and policies,
as amended, and are subject to changes or modifications or future amendments by subsequent legislative,
regulatory, administrative or judicial decisions. The information detailed in this section has been obtained from
publications available in the public domain. The descriptions of the regulations disclosed below may not be
exhaustive and are only intended to provide general information to the investors and are neither designed nor
intended to substitute for professional legal advice.

Under the provisions of various Central Government and State Government statutes and legislations, our
Company is required to obtain and regularly renew certain licenses or registrations and to seek statutory
permissions to conduct our business and operations. For information regarding regulatory approvals required
by our Company, see “Government and Other Approvals” on page 296.

Key industry specific regulations:
Constitution of India

The Constitution of India gives power to the state governments to legislate on or regulate, as the case may be, the
production, manufacture, possession, transport, purchase and sale of intoxicating liquor and the levy of excise
duties thereon.

Excise Laws

State governments are empowered to regulate, among other things, manufacture, import, export, transport,
possession, purchase and sale of liquor and other intoxicants. State governments also regulate excise and
countervailing duties imposed on alcoholic liquors, grant of liquor licenses and retail supply of alcohol. Any
person manufacturing and/or selling alcoholic liquor is required to obtain appropriate license under the state
legislation. Such license is issued and classified based upon the nature and type of alcoholic liquor. In certain
states, there exists a complete ban on the sale, consumption, transportation etc. of liquor, while in most states the
sale, consumption, and transportation etc. of liquor is permitted subject to certain conditions.

The Bombay Prohibition Act,1949

The Bombay Prohibition Act, 1949 applicable in Gujarat read with the Bombay Denatured Spirit (Gujarat
Amendment) Rules, 1988, Bombay Prohibition (Manufacture of Spirit) (Gujarat) Rules, 1963, the Mizoram
Liquor Total Prohibition Act, 1995, the Nagaland Liquor Total Prohibition Act, 1989, Manipur Liquor Prohibition
Act, 1911, prohibit the manufacturing of liquor, construction or employment of any person in any distillery or
brewery, importing, exporting, transportation or possession of liquor, and selling or buying of liquor. However,
the prohibition does not extend to certain exempted articles including, any medicinal preparation containing
alcohol unfit for use as intoxicating liquor, any antiseptic preparation or solution containing alcohol which is unfit
for use as intoxicating liquor.

In addition, certain restrictions under the Bombay Prohibition Act, 1949, applicable in Maharashtra, the Tamil
Nadu Prohibition Act, 1937 in Tamil Nadu and the Prohibition Act, 1950 in Kerala, the Andhra Pradesh
Prohibition Act, 1995, restrict the production, possession and use of liquor (including a highly regulated regime
for country liquor) for all purposes other than medicinal, scientific, industrial or similar purposes. These laws
prescribe the kinds of potable alcohol which are exempted from such prohibition and prescribe standards for the
manufacture or processing of different forms of potable alcohol, and also prescribe licensing requirements for
such manufacture.
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Guidelines for Prevention of Misleading Advertisements and Endorsements for Misleading
Advertisements, 2022

The Government of India, through Notification dated June 9, 2022, bearing number F. No. J-25/4/2020-CCPA
(Reg) issued the Guidelines for Prevention of Misleading Advertisements and Endorsements for Misleading
Advertisements, 2022 (“Guidelines”). The said Guidelines are issued under section 18 of the Consumer Protection
Act, 2019 (35 of 2019), to provide for the prevention of false or misleading advertisements and making
endorsements relating thereto. These Guidelines apply to —

a) All advertisements regardless of form, format or medium; and

b) a manufacturer, service provider or trader whose goods, product or service is subject of an advertisement, or
to an advertising agency or endorser whose service is availed for the advertisement of such goods, product or
service.

The Guidelines, inter alia, specifically provide for (i) conditions for, non-misleading and valid advertisement, (ii)
Conditions for bait advertisements, (iii) prohibition of surrogate advertising, (iv) free claims advertisements and
(v) children targeted advertisements.

The Cable Television Networks (Regulation) Act, 1995 (the “Cable Television Regulation Act”)

The Cable Television Regulation Act read with the Cable Television Network Rules, 1994 prescribe an advertising
code which provides that advertising in the cable services shall be so designed as to conform to the laws of India
and should not offend morality, decency and religious susceptibilities of the subscribers of cable services. In
addition, the advertising code prohibits advertisements which indirectly or directly promote production, sale or
consumption of cigarettes, tobacco products, wine, alcohol, liquor or other intoxicants (“prohibited products™).
However, it allows advertising of a product that uses a brand name or logo, which is also used for the prohibited
products subject to certain conditions including, that the story board or visual of the advertisement must depict
only the product being advertised and not prohibited products in any form or manner, that the advertisement must
not make any direct or indirect reference to the prohibited products and that the advertisement must not contain
any nuances or phrases promoting the prohibited products. Further, the Cable Television Networks (Amendment)
Rules, 2021 prescribe a three-tier grievance redressal structure comprising of 1) self-regulation by the broadcasters;
i) regulation by self-regulating bodies of the broadcaster; and iii) an oversight mechanism by the Central
Government in relation to violation of the Programme and Advertising Codes prescribed under the Cable
Television Network Rules, 1994.

The Food Safety and Standards Act, 2006 (“FSS Act”)

The Food Safety Act consolidates laws relating to food and establishes the Food Safety and Standards Authority
of India (“FSSAI”), lays down science-based standards for food articles and regulates their manufacture, storage,
distribution, sale and import, to ensure availability of safe and wholesome food for human consumption. The
standards prescribed by the FSSAI also includes specifications for food activities, flavorings, processing aids and
material in contact with food, ingredients, contaminants, pesticide residue, biological hazards and labels. The Food
Safety Act also sets out, among other things, the requirements for licensing and registration of food businesses,
general principles of food safety and responsibilities of a food business operator and liability of manufacturers
and sellers. The FSS Act also lays out procedure for adjudication by the Food Safety Appellate Tribunal. For
enforcement, the ‘commissioner of food safety’, the ‘food safety officer’ and the ‘food analyst” have been granted
with powers of seizure, sampling, taking extracts and analysis under the FSS Act. Penalties can be levied for
defaults such as for selling food not of the nature or substance or quality demanded, sub-standard food, misbranded
food, misleading advertisement, food containing extraneous matter, for failure to comply with the directions of
the food safety officer, for unhygienic or unsanitary processing or manufacturing of food and for possessing
adulterant. In addition to the penalties, punishments can be prescribed for selling, storing, distributing or importing
unsafe food, for interfering with seized items, for providing false information, for obstructing or impersonating a
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food safety officer, for carrying out a food business without a license, for committing the same offence a person
has been previously convicted of, and for other related offences.

The Food Safety and Standards Rules, 2011 (the “Food Safety Rules”), provide, among other things, the
qualifications mandatory for the posts of the commissioner of food safety, the food safety officer and the food
analyst, their respective duties, and the procedure for taking extracts of documents, sampling and analysis. In order
to address certain specific aspects of the Food Safety Act, FSSAI has framed regulations, such as the following:

(a) Food Safety and Standards (Import) Regulations, 2017;
(b) Food Safety and Standards (Alcoholic Beverages) Regulations, 2018; and
(c) Food Safety and Standards (Labelling and Display) Regulations, 2020

The Food Safety and Standards (Alcoholic Beverages) Regulations, 2018 is material to our business and
operations and has been described below in detail.

Food Safety and Standards (Alcoholic Beverages) Regulations, 2018 (the “Alcoholic Beverages
Regulations”)

The Alcoholic Beverages Regulations seeks to establish and enforce, among other things, certain general
requirements in relation to the composition of alcoholic beverages and the manufacturing processes involved. The
regulations also classify alcoholic beverages into three categories i.e. distilled alcoholic beverages (including
brandy, country liquors, gin, rum, vodka, whiskey etc.), wine and beer. In addition to the general labelling
provisions specified in the Food Safety and Standard (Packaging and Labelling) Regulations, 2011, the Alcoholic
Beverages Regulations also prescribe specific labelling requirements such as the declaration of alcohol content,
approximate number of standard drinks, allergen warnings, geographical indicators, if any. Further, inclusion of
any nutritional information or health claims on the labels of alcoholic beverages is prohibited. It also mandates
printing of the statutory warning — “Consumption of Alcohol Is Injurious To Health. Be Safe-Don’t Drink And
Drive” in English language and/or the local or regional language of respective states. The size of statutory warning
shall not be less than 1.5 mm for pack size of up to 200ml and not less than 3 mm for pack sizes above 200 ml.

In relation to wine, the Food Safety and Standards (Alcoholic Beverages) First Amendment Regulations, 2020
prescribe additional labelling requirements such as, among other things, the declaration of the country of origin,
range of sugar, generic name of variety of grape or fruit used, the name of residues of preservatives or additives
present as such, or in their modified forms, in the final product. Additionally, the Draft Food Safety and Standards
(Alcoholic Beverages) Amendment Regulations, 2021 prescribe that “non-alcoholic counterpart of alcoholic
beverage” which is non-alcoholic beverage having alcohol content less than or equal to 0.5% abv, shall meet all
the requirements of the respective alcoholic beverage of origin. Further, the alcoholic beverage of the origin must
undergo the process of fermentation and the produced alcohol should be removed thereafter.

FSSAI Guidance Note on ‘Food Hygiene and Safety Guidelines for Food Businesses during Coronavirus
Disease (COVID-19) Pandemic’ (the “COVID-19 Guidance Note”)

The COVID-19 Guidance Note was issued with an intent to provide guidance to food businesses, including their
personnel involved in handling of food and other employees to prevent spread of COVID-19 in the work
environment and any incidental contamination of food/food packages. It also provides guidance in relation to
operative mechanism such as establishment of an in-house emergency response team in large food businesses to
deal with suspected infections effectively. It mandates that employers should have a COVID-19 screening protocol
in place to screen all personnel entering the premise. Employees and food handlers should be encouraged to self-
declare any symptoms of any respiratory illness before visiting the premises. Food sectors involved in food
services, takeaways and deliveries shall ensure, among others, that the food service area shall be thoroughly
cleaned and disinfected after every meal, hand wash facilities should be made available to the workers, employees
wear a clean uniform, mask/face cover, gloves and head covers at all time, adoption of contactless delivery. The
COVID-19 Guidance Note prescribes guidelines for management of the food establishment to handle a COVID-
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19 suspect/positive case in accordance with the guidelines issued by Ministry of Health and Family Welfare and
clean and disinfect the premises accessed by the suspected case.

The COVID-19 Guidance Note mandates strict adherence to General Hygiene Practices specified under Schedule
4 of Food Safety and Standards (Licensing and Registration of Food Businesses) Regulations, 2011 (the
“Schedule 47).

Schedule 4 enumerates multiple compulsory measures to be adopted by FBOs in the interest of human nutrition,
safety, and hygiene. Schedule 4 mandates that the premises shall be clean, adequately lighted, and ventilated, and
sufficient free space for movement shall be made available. In relation to personal hygiene —all employees should
wash their hands properly and they should be made aware of measures to avoid cross-contamination.

Legal Metrology Act, 2009 (the “Legal Metrology Act”) and Legal Metrology (Packaged Commodities)
Rules, 2011

The Legal Metrology Act seeks to establish and enforce standard weights and measures, regulate trade and
commerce in weights, measures and other goods which are sold or distributed by weight, measure, or number and
for matters connected therewith or incidental thereto. The Legal Metrology Act and rules framed thereunder
regulate inter alia, the labelling and packaging of commodities, verification of weights and measures used, and
lists penalties for offences and compounding of offences under it. The Controller of Legal Metrology Department
is the competent authority to grant the license under the Legal Metrology Act. Any manufacturer dealing
instruments for weights and measuring of goods must procure a license from the state government under the Legal
Metrology Act. Any non-compliance or violation under the Legal Metrology Act may result in inter alia a
monetary penalty on the manufacturer or seizure of goods or imprisonment in certain cases.

The Legal Metrology (Packaged Commodities) Rules, 2011 framed under the Legal Metrology Act lay down
specific provisions applicable to packages intended for retail sale, wholesale packages and for export and import
of packaged commodities and also provide for registration of manufacturers and packers. Further, the Legal
Metrology (Packaged Commodities) Amendment Rules, 2017 lay down specific provisions for e-commerce
transactions and online sale of packaged commodities. Additionally, the Legal Metrology (Packaged
Commodities) Amendment Rules, 2021, which will be effective from April 1, 2022, and Legal Metrology
(Packages Commodities) Amendment Rules, 2022, which will be effective from October 1, 2022, as amended,
prescribe mandatory declaration of maximum retail price (MRP) and unit sale price in Indian currency and the
month and year of manufacture for pre-packed commodities.

Bureau of Indian Standards Act, 2016 (“BIS Act”)

The BIS Act, which was notified on March 22, 2016, has been brought into force with effect from October 12,
2017, repealing and replacing the Bureau of Indian Standards Act, 1986. The BIS Act provides for establishment
of Bureau of Indian Standards to take all necessary steps for promotion, monitoring and management of the quality
of goods, articles, processes, systems and services, as may be necessary, to protect the interests of consumers and
various other stake holders. The BIS Act has enabling provisions for the Government to bring under compulsory
certification regime any goods or article of any scheduled industry, process, system or service which it considers
necessary in the public interest or for the protection of human, animal or plant health, safety of the environment,
or prevention of unfair trade practices, or national security. Further, the BIS Act also provides for, among other
things, repairing or replacement or reprocessing of standard marked goods or services sold by a certified body but
not conforming to the relevant Indian Standard.

Bureau of Indian Standards Rules, 2018 (“BIS Rules”)
Further, the Ministry of Finance (Department of Revenue), has notified the BIS Rules on June 25, 2018. The BIS

Rules have been notified in supersession of the Bureau of Indian Standards Rules, 1987, in so far as they relate to
Chapter IV A of the said rules, and in supersession of the Bureau of Indian Standards Rules, 2017 except in
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relation to things done or omitted to be done before such supersession. According to the BIS Rules, the Bureau
shall establish Indian Standards in relation to any goods, article, process, system or service and shall reaffirm,
amend, revise or withdraw Indian Standards so established as may be necessary.

The Electricity Act, 2003 (“Electricity Act”)

The Electricity Act is the central legislation which covers, among others, generation, transmission, distribution,
trading and use of electricity. Under the Electricity Act, the transmission, distribution and trade of electricity are
regulated activities that require licenses from the Central Electricity Regulatory Commission (“CERC?”), the State
Electricity Regulatory Commissions (“SERCs”) or a joint commission (constituted by an agreement entered into
by two or more state governments or the central government in relation to one or more state governments, as the
case may be).

National Tariff Policy

The Gol notified the revised National Tariff Policy effective from January 28, 2016. Among others, the National
Tariff Policy seeks to ensure availability of electricity to different categories of consumers at reasonable and
competitive rates, ensure financial viability of the sector and attract adequate investments and ensure creation of
adequate capacity including reserves in generation, transmission and distribution in advance, for reliability of
supply of electricity to consumers.

The Consumer Protection Act, 2019 (the "Consumer Protection Act')

The Consumer Protection Act provides a mechanism for the consumer to file a complaint against a service provider
in cases of unfair trade practices, restrictive trade practices, deficiency in services, price charged being unlawful
and food served being hazardous to life. It also places product liability on a manufacturer or product service
provider or product seller, to compensate for injury or damage caused by defective product or deficiency in
services. It provides for a three tier consumer grievance redressal mechanism at the national, state and district
levels. Non-compliance of the orders of the redressal commissions attracts criminal penalties. The CP Act has,
inter alia, introduced a Central Consumer Protection Council to promote, protect and enforce the rights of
consumers and to provide relief to a class of consumers.

The Environment (Protection) Act, 1986 (“EP Act”), the Environment (Protection) Rules, 1986 and
Environmental Impact Assessment Notification, 2006 (“EIA Notification”)

The EP Act has been enacted for the protection and improvement of the environment and empowers the
government to take measures in this regard. The rules made under the EP Act specify, among other things, the
standards for emission or discharge of environmental pollutants, and restrictions on the handling of hazardous
chemicals. For contravention of any of the provisions of the EP Act or the rules framed thereunder, the punishment
includes either imprisonment or fine or both. Additionally, under the EIA Notification and its subsequent
amendments, projects are required to mandatorily obtain environmental clearance from the concerned authorities
depending on the potential impact on human health and resources. The Ministry of Environment, Forest and
Climate Change ("MoEF" & "CC") published the draft Environment Impact Assessment (EIA) Notification 2020
(“the notification”), with the intention of replacing the existing EIA Notification under the EP Act. The
notification outlines the procedure and requirements for most industrial and infrastructural projects to obtain a
prior environmental clearance. The notification has classified different projects into categories A, B1 and B2 and
has provided exemption from public scrutiny to some of these projects. The notification has also proposed the
submission of compliance reports annually as opposed to the previous 2006 notification wherein reports were
submitted every six months. Moreover, the notification has also specified that a project already operating without
environmental clearances would have the opportunity to apply for clearance. It has also been proposed that once
a project gets cleared of all the compliances, it would still have to adhere to certain rules laid down in the EIA
report in order to ensure that no further environmental damages take place.
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Public Liability Insurance Act, 1991 (“Public Liability Act”)

The Public Liability Act, as amended, imposes liability on the owner or controller of hazardous substances for
any damage arising out of an accident involving such substances. A list of ‘hazardous substances’ covered by the
legislation has been enumerated by the Government by way of a notification under the EPA. The owner or handler
is also required to take out an insurance policy that insures against liability under the legislation. The rules made
under the Public Liability Act mandate that the employer has to contribute towards the Environment Relief Fund
a sum equal to the premium payable to the insurer on the policies taken out.

Labour law legislations

The employment of workers, depending on the nature of activity, is regulated by a wide variety of generally
applicable labour laws. The following is an indicative discussion of labour laws which may be applicable to our
Company due to the nature of its business activities:

Employees' Provident Funds and Miscellaneous Provisions Act, 1952 (the “EPF Act”)

The EPF Act is applicable to an establishment employing more than 20 employees and as notified by the
government from time to time. All the establishments under the EPF Act are required t