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Pune E — Stock Broking Limited

SECTION I: GENERAL

DEFINITIONS AND ABBREVIATIONS

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

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

Notwithstanding the foregoing, terms used in of the sections “Statement of Tax Benefits’, “Restated Financial Statements”,
“Main Provisions of Articles of Association”, “Basis for Issue Price”, “History and Certain Corporate Matters”, “Other
Regulatory and Statutory Disclosures” and “Outstanding Litigations and Material Developments” on pages 101, 181, 263,
93, 137, 209 and 198 respectively, shall have the meaning ascribed to such terms in the relevant section.

If there is any inconsistency between the definitions given below and the definitions contained in the General Information
Document (defined hereinafter), the following definitions shall prevail

GENERAL TERMS
Term Description
“Pune E - Stock Broking [Unless the context otherwise indicates or implies refers to Pune E - Stock BrokingLimited
Limited” or “PESB” or “the |Company incorporated as a Private Limited company under the Companies Act, 1956 and
Issuer” or “Issuer Company” having its Registered Office at 1198 Shukrawar Peth, Shubhash Nagar, Lane No
3, Pune, Maharashtra — 411002, India.
“we”, “us” and “our” Unless the context otherwise indicates or implies, refers to our Company and our
Subsidiaries, on a consolidated basis.
“you”, “your” or “yours” Prospective investors in this Issue
COMPANY RELATED TERMS
Term Description

AOA / Articles / Articles of |Articles of Association of Pune E - Stock Broking Limited, as amended from time to
Association time.

Associate Companies A body corporate in which our company has a significant influence, but which is not
a subsidiary of our company and includes a joint venture company. Bumble Jumble Private
Limited is an associate of our company. For details of our associate, please refer section
titled “Our Group Companies” beginning on page 168 of this Red Herring Prospectus.

Auditors/ Statutory Auditors The Statutory Auditors of our company, being M/s RSAR & Associates, Chartered
Accountants.

Audit Committee The Committee of the Board of Directors constituted as the Company’s Audit Committee
in accordance with Section 177 of the Companies Act, 2013 and Regulation 18 of
SEBI (Listing Obligations and Disclosure Requirements)

[Regulations, 2015 and as described in the chapter titled “Our Management” beginning
on page 141 of this Red Herring Prospectus

Banker to the Company In this issue, Axis Bank Limited and Yes Bank Limited are being the Banker to the
Company.

Board of Directors / the Board [The Board of Directors of Pune E - Stock Broking Limited, including all duly constituted

/ our Board Committees thereof. For further details of our Directors, please refer to section titled "Our

\Management” beginning on page 141 of this Red Herring Prospectus.

Chief Financial Officer The Chief financial Officer of our Company being Mr. Arpit Sandip Shah as mentioned
in the chapter titled “General Information” beginning on page 58 of this RedHerring
Prospectus.

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

the extent of such of the provisions that are in force.
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Company Secretary and
Compliance Officer

The Company Secretary and Compliance Officer of our Company being Ms. Ashwini
|Ashish Kulkarni as mentioned in the chapter titled “General Information” beginning on
page 58 of this Red Herring Prospectus.

CSR Committee

The Corporate Social Responsibility committee of our Board constituted in
accordance with the Companies Act, 2013 and as described in the chapter titled “Our
\Management” beginning on page 141 of this Red Herring Prospectus

Depositories Act

The Depositories Act, 1996, as amended from time to time.

Depositories

National Securities Depository Limited (NSDL) and Central
Services (India) Limited (CDSL).

Depository

Director(s) / our Directors

The Director(s) of our Company, unless otherwise specified.

Equity Shares

Equity Shares of the Company of Face Value of Rs. 10/- each unless otherwise
specified in the context thereof.

Equity Shareholders

Persons/ Entities holding Equity Shares of our Company.

Group Companies/ Group
Company

The word “group companies”, wherever they occur, shall include such companies as
covered under the applicable accounting standards and also other companies as considered
material by the board of the company as disclosed in “Qur Group Companies” promoted
by the Promoter on page 168 of this Red Herring Prospectus.

HUF Hindu Undivided Family.
IBC The Insolvency and Bankruptcy Code, 2016
IFRS International Financial Reporting Standards

Independent Director

Independent directors on the board, and eligible to be appointed as an independent director
under the provisions of Companies Act and SEBI Listing Regulations. For details of the
independent directors, please refer to the section titled “Our Management” beginning
on page 141 of this Red Herring Prospectus.

Indian GAAP

Generally Accepted Accounting Principles in India

ISIN

International Securities Identification Number. In this case being — INES10U01018

JV/ Joint Venture

IA commercial enterprise undertaken jointly by two or more parties which otherwise
retain their distinct identities.

Key Management Personnel/
KMP

Key Management Personnel of our Company in terms of the SEBI Regulations and
the Companies Act, 2013. For details, see section entitled “Our Management” on
page 141 of this Red Herring Prospectus.

Materiality Policy

The policy adopted by our Board on September 30, 2023 for identification of Group
Companies, material outstanding litigation and material outstanding dues to creditors,
pursuant to the disclosure requirements under the SEBI (ICDR) Regulations, 2018 as
amended from time to time.

MOA /Memorandum /
Memorandum of Association

Memorandum of Association of Pune E Stock Broking Limited as amended from
time to time.

Nomination and
Remuneration Committee

The Nomination and Remuneration committee of our Board constituted in accordance
the Companies Act, 2013 and the Listing Regulations and as described in the chapter
titled “Our Management” beginning on page 141 of this Red Herring Prospectus

Non- Executive Director

A Director not being an Executive Director.

NRIs / Non-Resident Indians

Person of Indian origin as defined under Consolidated Foreign Direct Investment
Policy, 2020

Peer Review Auditor

The Peer Review Auditor of our company, being M/s S. H. Sane & Co., Chartered
Accountants.

Person or Persons

lAny 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.

Promoters

Shall mean promoters of our Company i.e. Mr. Vrajesh Krishnakumar Shah, Mr. Devendra
Ramchandra Ghodnadikar, Mr. Vrajesh Navnitbhai Shah, Mr. Sandip SunderlalShah Mr.
Paresh Sunderlal Shah and Daidipya Ghodnadikar as detailed in the section titled “Our
\Promoters and Promoter Group” beginning on page 161 of this Red Herring Prospectus.

Promoter Group

Includes such Persons and entities constituting our promoter group covered under

Regulation 2(1) (zb) of the SEBI (ICDR) Regulations as enlisted in the section titled
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“Our Promoters and Promoter Group” beginning on page 161 of this Red
Herring Prospectus.

Financial Statements

RBI Act The Reserve Bank of India Act, 1934 as amended from time to time.

Registered Office of our |1198 Shukrawar Peth, Shubhash Nagar, Lane No 3, Pune, Maharashtra — 411002,
Company India.

Reserve Bank of India/RBI Reserve Bank of India constituted under the RBI Act.

Restated Consolidated [The consolidated financial statements of our Company’s assets and liabilities as at

September 30, 2023, March 31, 2023, 2022 & 2021 and the consolidated statements
of profit and loss and cash flows for the same period of our Company prepared in
accordance with Indian GAAP and the Companies Act and restated in accordance with
the SEBI ICDR Regulations and the Revised Guidance Note on Reports in

Company Prospectuses (Revised) issued by the ICAI, together with the schedules, notes
and annexure thereto.

Restated Financial Information

The restated audited financial statements of our Company, which comprises of the restated
audited balance sheet, the restated audited profit and loss information and restated audited
cash flow information, as at September 30, 2023 and for years ended March 31, 2023,
2022 & 2021 together with the annexure and notes thereto as disclosed in chapter titled
“Restated Financial Statements” beginning on page 179 of this Red Herring
Prospectus.

Restated Standalone Financial
Statements

The standalone financial statements of our Company’s assets and liabilities for the period
September30, 2023 and as at March 31, 2023, 2022 & 2021 and the standalone statements
of profit and loss and cash flows for the period September 30, 2023 and as at March 31,
2023, 2022 & 2021 of our Company prepared in accordance with Indian GAAP and the
Companies Act and restated in accordance with the SEBI ICDR Regulations and the
Revised Guidance Note on Reports in Company Prospectuses (Revised) issued by the ICAI,
together with the schedules, notes and annexure thereto as disclosed in chapter titled
“Restated Financial Statements” beginning on page 181 of this Red Herring Prospectus

RoC/ Registrar of Registrar of Companies, Pune

Companies

SEBI Securities and Exchange Board of India constituted under the SEBI Act, 1992.
SEBI Act Securities and Exchange Board of India Act, 1992, as amended from time to time.

SEBI (ICDR) Regulations
/ICDR Regulation/ Regulation

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended,
and including circulars, instructions and clarifications issued by SEBI from time to
time.

SEBI Takeover Regulations
or SEBI (SAST) Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeover) Regulations, 2011, as amended from time to time and including circulars,
instructions and clarifications issued by SEBI from time to time.

SEBI (Alternative Investment
Funds) Regulations

Securities Exchange Board of India (Alternative Investment Funds) Regulations, 2012
as amended from time to time.

SEBI Insider Trading
Regulations

The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015 as amended, including circulars, instructions and clarifications
issued by SEBI from time to time.

SEBI Listing Regulations,
2015/SEBI Listing
Regulations/Listing
Regulations/SEBI (LODR)

The Securities and Exchange Board of India (Listing Obligation and Disclosure
Requirements) Regulations, 2015 as amended, including circulars, instructions and
clarifications issued by SEBI from time to time.

Subsidiary/Subsidiaries

Pune Finvest Limited and Pune Estock Broking IFSC Limited are subsidiaries of our
Company. For details of our subsidiaries, please refer section titled “Our Group
Companies” beginning on page 168 of this Red Herring Prospectus.

Stakeholders Relationship
Committee

Stakeholders relationship committee of our Company constituted in accordance with
Regulation 20 of the SEBI (LODR) Regulations and Companies Act, 2013 and as described
in the chapter titled “Our Management” beginning on page 141 of this

Red Herring Prospectus

Step Down Subsidiary

PESB Insurance Broking Limited is step down subsidiary of our company. For details
of our step-down subsidiary, please refer section titled “Our Group Companies”
beginning on page 168 of this Red Herring Prospectus.

Stock Exchange

[Unless the context requires otherwise refers to the SME Platform of BSE Limited.
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Sub- Account

Sub- accounts registered with SEBI under the Securities and Exchange Board of India
(Foreign Portfolio Investors) Regulations, 2019 as amended from time to time, other
than sub-accounts which are foreign corporate or foreign individuals.

Subscriber to MOA

Initial Subscribers to MOA & AOA being Mr. Devendra Ramchandra Ghodnadikar

and Mr. Vrajesh Krishnakumar Shah.

ISSUE RELATED TERMS

Terms

Description

Allotment/Allot/Allotted

[Unless the context otherwise requires,
to the Issue to the successful applicants.

the allotment of Equity Shares, pursuant

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an applicant as
proof of registration of the Application.

Allotment Advice

[Note or advice or intimation of Allotment sent to the Applicants who have been
allotted Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchanges

Allottee (s)

A successful applicant to whom the Equity Shares are allotted.

Anchor Investor(s)

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

Anchor Investor Allocation
Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms
of the Red Herring Prospectus and the Prospectus, which will be decided by our Company
in consultation with the Book Running Lead Managers during the Anchor

Investor Bid/ Issue Period.

Anchor Investor Application
Form

The 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 Prospectus

Anchor Investor Bid/ Issue
Period

One Working Day prior to the Bid/ Issue Opening Date, on which Bids by Anchor
Investors shall be submitted and allocation to the Anchor Investors shall be
completed.

Anchor Investor Issue Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in terms
of the Red Herring Prospectus and the Prospectus, which price will be equal toor 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 Book Running Lead Managers

Anchor Investor Portion

[Up to 60% of the QIB Portion which may be allocated by our Company, in consultation
with the Book Running Lead Managers, to the 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.

Applicant/ Investor

[Any prospective investor who makes an application pursuant to the terms of the
Prospectus and the Application form.

Application Amount

The amount at which the Applicant makes an application for the Equity Shares of our
Company in terms of Draft Red Herring Prospectus.

Application Form

The form, whether physical or electronic, used by an Applicant to make an
application, which will be considered as the application for Allotment for purposes of
this Draft Red Herring Prospectus.

Application
Block Amount (ASBA)

Supported by

An application, whether physical or electronic, used by all applicants to make an
application authorizing a SCSB to block the application amount in the ASBA Account
maintained with the SCSB. Pursuant to SEBI Circular dated November 10, 2015 and
bearing Reference No. CIR/CFD/POLICYCELL/11/2015 which shall be applicable for
all public issues opening on or after January 01, 2016, all the investors

shall apply through ASBA process only.

ASBA Account

[Account maintained by the ASBA Investor with an SCSB which will be blocked by
such SCSB to the extent of the Application Amount of the ASBA Investor.

ASBA Application

Cities as specified in the SEBI Circular No. CIR/CFD/DIL/1/2011 dated April 29,
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Location(s)/
Cities

Specified

2011, namely, Ahmedabad, Bangalore, Baroda (Vadodara), Chennai, Delhi,

Hyderabad, Jaipur, Kolkata, Mumbai, Pune, Rajkot and Surat.

Bankers to the Issue/ Banker to
the Issue Agreement

IAgreement dated February 22, 2023 entered into by our Company, the Registrar to the Issue, the]
Book Running Lead Manager, and the Banker to the Issue i.e. Axis Bank Limited for collection
of the Application Amounts

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful applicants under
the issue and which is described in the chapter titled “Issue Procedure” beginning on
page 234 of the Red Herring Prospectus.

Bid

[An indication to make an offer during the Bid/ Issue Period by a Bidder (other than
an Anchor Investor) pursuant to submission of the ASBA Form, or during the Anchor
Investor Bid/ Issue Period 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 and in terms of the Red Herring Prospectus and the Bid cum
[Application Form. The term “Bidding” shall be

construed accordingly.

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and in the
case of Retail Individual Bidders Bidding at Cut Off Price, the Cap Price multiplied by
the number of Equity Shares Bid for by such Retail Individual Bidderand mentioned in
the Bid cum Application Form and payable by the Retail Individual

Bidder or blocked in the ASBA Account upon submission of the Bid in the Issue.

Bid Lot

Bid Lot 1600 equity shares and in multiples of 1600 equity shares thereafter

Bid/ Issue Closing Date

[Except in relation to any Bids received from the Anchor Investors, the date after which the
Syndicate, the Designated Branches and the Registered Brokers shall not accept the Bids,
which shall be notified in in all editions of the Financial Express i.e. English national daily
newspaper and all editions of Jansatta, a Hindi national daily newspaper and Pune edition
of Loksatta, a regional newspaper each with wide circulation, and in case of any revision,
the extended Bid/ Issue closing Date also to be notified on the website and terminals
of the Syndicate,

SCSB’s and Sponsor Bank, as required under the SEBI ICDR Regulations.

Bid/ Issue Opening Date

[Except in relation to any Bids received from the Anchor Investors, the date on which the
Syndicate, the Designated Branches and the Registered Brokers shall start accepting Bids,
which shall be notified in in all editions of the English national daily newspaper i.e.
Financial Express and all editions of Jansatta, a Hindi national daily newspaper and Pune
edition of Loksatta, a regional newspaper each with wide circulation, and in case of any
revision, the extended Bid/Issue Opening Date also to be notified on the website and
terminals of the Syndicate and

SCSBs, as required under the SEBI ICDR Regulations.

Bid/ Issue Period

Except in relation to any Bids received from the Anchor Investors, the period between the
Bid/ Issue Opening Date and the Bid/ Issue Closing Date or the QIB Bid/ Issue Closing
Date, as the case may be, inclusive of both days, during which Bidders can submit their
Bids, including any revisions thereof. Provided however that the Bidding/ Issue Period
shall be kept open for a minimum of three Working Days for all categories of Bidders

Bidder/ Applicant

[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,
which includes an ASBA Bidder and an Anchor Investor

Bidding

The process of making a Bid.

Bidding/ Collection Centers

Centers at which the Designated intermediaries shall accept the ASBA Forms, i.c.,
Designated SCSB Branches for SCSBs, specified locations for syndicates, broker centers
for registered brokers, designated RTA Locations for RTAs and designated CDP
locations for CDPs.

Book Building Process/ Book

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR

Building Method Regulations, in terms of which the Issue is being made
BRLM/ Book Running Lead Book Running Lead Manager to the Issue, in this case being Share India Capital Services
Manager Private Limited, SEBI Registered Category I Merchant Bankers.

Broker Centers

Broker Centers notified by the Stock Exchanges, where the investors can submit the
Application Forms to a Registered Broker. The details of such Broker Centers, along with
the names and contact details of the Registered Brokers are available on the

websites of the Stock Exchange.

BSE

BSE Limited
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Business Day

Monday to Friday (except public holidays).

CAN or Confirmation of

Allocation Note

The Note or advice or intimation sent to each successful Applicant indicating the
Equity which will be allotted, after approval of Basis of Allotment by the designated
Stock Exchange.

Participants or CDPs

Cap Price The higher end of the price band above which the Issue Price will not be finalized
and above which no Bids (or a revision thereof) will be accepted.

Client Id Client Identification Number maintained with one of the Depositories in relation to
demat account

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

and who is eligible to procure Applications at the Designated CDP Locations in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015
issued by SEBI

Collecting Registrar and Share
Transfer Agent

Registrar to an Issue and share transfer agents registered with SEBI and eligible to
procure Bids at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI.

Controlling Branches of the
SCSBs

Such branches of the SCSBs which coordinate with the LM, the Registrar to the Issue
and the Stock Exchange.

Cut Off Price

The Issue Price, which shall be any price within the Price band as finalized by our
Company in consultation with the BRLM. Only Retail Individual Investors are entitled
to Bid at the Cut-off Price. QIBs (including Anchor Investor) and Non-

Institutional Investors are not entitled to Bid at the Cut-off Price.

Demographic Details

The demographic details of the applicants such as their Address, PAN, name of the
applicant father/husband, investor status, Occupation and Bank Account details.

Depository / Depositories

A depository registered with SEBI under the Securities and Exchange Board of India
Depositories and Participants) Regulations, 1996 as amended from time to time,
being NSDL and CDSL.

Depositories Act

Depositories Act The Depositories Act, 1996, as amended from time to time.

Designated Date

On the Designated Date, the amounts blocked by SCSBs are transferred from the
ASBA Accounts to the Public Issue Account and/ or unblocked in terms of the
Red Herring Prospectus.

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Application Form from
the Applicant and a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=3

5 Recognized- Intermediaries or at such other website as may be prescribed by SEBI
from time to time.

Designated CDP Locations

Such locations of the CDPs where Applicant can submit the Application Forms to
Collecting Depository Participants. The details of such Designated CDP Locations, along
with names and contact details of the Collecting Depository Participants eligible to
accept Application Forms are available on the websites of the Stock

Exchange i.e. www.bseindia.com

Designated RTA Locations

Such locations of the RTAs where Applicant can submit the Application Forms to RTAs.
The details of such Designated RTA Locations, along with names and contact details of
the RTAs eligible to accept Application Forms are available on the

websites of the Stock Exchange i.e. www.bseindia.com

Designated Intermediaries/
Collecting Agent

[An SCSB’s with whom the bank account to be blocked, is maintained, a syndicate member
(or sub-syndicate member), a Stock Broker registered with recognized Stock Exchange, a
Depositary Participant, a registrar to an issue and share transfer agent (RTA) (whose
names is mentioned on website of the stock exchange as eligible for

this activity)

Designated Market Maker

Share India Securities Limited

Designated Stock Exchange

BSE Limited (SME Exchange) (“BSE SME”)

DP

Depository Participant

DP ID

Depository Participant’s Identity Number

Draft Red Herring Prospectus

Draft Red Herring Prospectus dated 04 December, 2023 issued in accordance with
Section 32 of the Companies Act, 2013.

Eligible NRI

A Non Resident Indian in a jurisdiction outside India where it is not unlawful to
make an offer or invitation under the Issue and in relation to whom this Red
Herring Prospectus will constitute an invitation to subscribe for the Equity Shares.

Equity Shares

Equity Shares of our Company of face value Rs. 10 each.
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Electronic Transfer of Funds

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

Eligible FPI(s)

FPIs from such jurisdictions outside India where it is not unlawful to make an offer /
invitation under the Issue and in relation to whom the application form and the prospectus
constitutes an invitation to subscribe to the Equity Shares

Eligible QFIs

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

Escrow Account(s)

[Account opened with the Escrow Collection Bank(s) and in whose favour the investors
will transfer money through direct credit/NEFT/RTGS/NACH in respect of the applicant
amount.

Escrow Agreement

An agreement to be entered among our Company, the Registrar to the Issue, the Escrow
Collection Bank(s), Refund Bank(s) and the Book Running Lead Managers for the
collection of application amounts and where applicable, for remitting refunds, on the
terms and conditions thereof.

Escrow Collection Bank(s)

Banks which are clearing members and registered with SEBI as bankers to an issue and
'with whom the Escrow Accounts will be opened, in this case being Banker to the Issue .

FII/
Investors

Foreign Portfolio

Foreign Institutional Investor (as defined under SEBI (Foreign Portfolio Investors)
Regulations, 2019, as amended) registered with SEBI under applicable laws in India.

First/ Sole Applicant

The Applicant whose name appears first in the Application Form or Revision Form.

Foreign Venture Capital
Investors

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

FPI / Foreign Portfolio Investor

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

Regulations, 1995, as amended.

General Information
Document (GID)

The General Information Document for investing in public issues prepared and issued
in accordance with the circulars (CIR/CFD/DIL/12/2013) dated October 23, 2013, notified
by SEBI and updated pursuant to the circular (CIR/CFD/POLICYCELL/11/2015) dated
[November 10, 2015 and

(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 notified by the SEBI.

Issue Agreement

The Agreement dated October 23, 2023 between our Company and BRLM

IPO

Initial Public Offering.

Issue/Public Issue/Issue
size/Initial Public Issue/Initial
Public Offer/Initial Public
Offering/ IPO

The Public Issue comprising of a Fresh Issue of Up-to 46,06,400 Equity shares of Rs. 10/-
each at issue price of Rs. [®]/- per Equity share, including a premium of Rs. [e]/- per
equity share aggregating to Rs. [e].

Issue Closing Date

The date after which the Book Running Lead Manager, Syndicate Member, Designated
Branches of SCSBs and Registered Brokers will not accept any Application for this
Issue, which shall be notified in a English national newspaper, Hindi national newspaper
and a regional newspaper each with wide circulation as

required under the SEBI (ICDR) Regulations. In this case being the date on which Issue
closes for subscription is Monday, March 04, 2024

Issue Opening Date

The date on which the Book Running Lead Manager, Syndicate Member, Designated
Branches of SCSBs and Registered Brokers shall start accepting Application for this Issue,
which shall be the date notified in an English national newspaper, Hindi national
newspaper and a regional newspaper each with wide circulation as required

under the SEBI (ICDR) Regulations. In this case being the date on which Issue opens for
subscription is Thursday, February 29, 2024

Issue Period

The period between the Issue Opening Date and the Issue Closing Date inclusive of
both days and during which prospective Applicants can submit their Applications.

Issue Price

The Price at which the Equity Shares are being issued by our Company under this
Red Herring Prospectus being [®] per equity share.

Issue Proceeds

Proceeds to be raised by our Company through this Issue, for further details please
refer chapter titled “Objects of the Issue” beginning on page 87 of the Red
Herring Prospectus.

Listing Agreement

The Equity Listing Agreement to be signed between our Company and BSE.

Lot Size

1,600 Equity shares

KPI

Key Performance Indicator

7
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Mandate Request

Mandate Request means a request initiated on the RII by sponsor bank to authorize
locking of funds equivalent to the application amount and subsequent debit to funds in
case of allotment.

Market Making Agreement

The Market Making Agreement dated November 03, 2023 between our Company,
Book Running Lead Manager and Market Maker, Share India Securities Limited.

Non-Institutional Investor, NIB
or NII

Market Maker Reservation [The reserved portion of up-to 6,91,200 Equity Shares of Rs.10 each at an Issue price
Portion of [@] each aggregating to [e] Lakh to be subscribed by Market Maker in this issue.
Mobile App(s) The  mobile  applications listed on the  website of  SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4
3 or such other website as may be updated from time to time, which may be used by RIls
to submit Bids using the UPI Mechanism

MSME Micro Small and Medium Enterprises

Mutual Funds A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations,
1996, as amended from time to time

Net Issue The Issue (excluding the Market Maker Reservation Portion) of up-to 39,15,200
equity Shares of Rs. 10 each at a price of [®] per Equity Share (the “Issue Price”),
includinga share premium of [e] per equity share aggregating to [e] (In lacs).

Net Proceeds The Issue Proceeds received from the fresh Issue excluding Issue related expenses. For
further information on the use of Issue Proceeds and Issue expenses, please referto the
section titled “Objects of the Issue” beginning on page 87 of this Red
Herring Prospectus.

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

Non-Institutional ~ Applicants, |[nvestors other than Retail Individual Investors, NRIs and QIBs who apply for the

Equity Shares of a value of more than Rs. 2,00,000/-

Non-Resident

A person resident outside India, as defined under FEMA and includes Eligible NRIs,
Eligible QFTs, FIIs registered with SEBI and FVCIs registered with SEBI.

Other Investor

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

Overseas Corporate Body/ OCB

Overseas Corporate Body means and includes an entity defined in clause (xi) of Regulation
2 of the Foreign Exchange Management (Withdrawal of General Permission to Overseas
Corporate Bodies (OCB‘s) Regulations 2003 and which was in existence on the date of
the commencement of these Regulations and immediately prior to such commencement
was eligible to undertake transactions pursuant to the general permission granted under
the Regulations. OCBs are not allowed to invest in

this Issue.

Pay-in-Period

The period commencing on the Bid/Issue Opening date and extended till the closure
of the Anchor Investor Pay-in-Date.

Payment through electronic
transfer of funds

Payment through NECS, NEFT or Direct Credit, as applicable.

Person or Persons

[Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, company, partnership firm, limited liability
partnership firm, 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 may require.

Price Band

Price Band of a minimum price (Floor Price) of 78 and the maximum price (Cap Price)of
R 83 and includes revisions thereof. The Price Band will be decided by our Company in
consultation with the BRLM and advertised in two national daily newspapers (one eachin
English and in Hindi) with wide circulation and one daily regional newspaper with
wide circulation at least two working days prior to the Bid/ Issue Opening Date.

Pricing Date

The date on which our Company in consultation with the BRLM, will finalize the Issue
Price.

Prospectus

The prospectus, filed with the RoC in accordance with the provisions of Section 32 of
the Companies Act, 2013, containing, inter alia, the Issue Price will be determined
before filing the Prospectus with RoC.

Public Issue Account

Account opened with the Bankers to the Issue to receive monies from the SCSBs

from the bank account of the Applicant, on the Designated Date.
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QIB Category/ QIB Portion

The portion of the Net Issue (including the Anchor Investor Portion) being not more
than 50% of the Net Issue, consisting of 19,55,200 Equity Shares aggregating to [ e] lakhs
which shall be Allotted to QIBs (including Anchor Investors) on a proportionate basis,
including the Anchor Investor Portion (in which allocation shall be on a discretionary
basis, as determined by our Company in consultation with the BRLM), subject to valid
Bids being received at or above the Issue Price or Anchor Investor

Offer Price (for Anchor Investors).

Qualified Institutional Buyers/
QIBs/ QIB Bidders

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

Red Herring Prospectus / RHP

The red herring prospectus to be issued in accordance with Section 32 of the Companies
Act, 2013 and the provisions of the SEBI ICDR Regulations, which willnot have
complete particulars of the price at which the Equity Shares will be offered and the size
of the Issue including any addenda or corrigenda thereto.

The Red Herring Prospectus will be filed with the RoC at least three Working Days before
the Bid/Issue Opening Date and will become the Prospectus upon filing with

the RoC after the Pricing Date

transfer of funds

Refund Account The ‘no-lien’ and ‘non-interest bearing’ account 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.

Refund through electronic [Refunds through NECS, NEFT, direct credit, NACH or RTGS, as applicable

Refund Bank or Refund Banker

Bank which is / are clearing member(s) and registered with the SEBI as Bankers to the
Issue at which the Refund Account will be opened, in this case being Axis Bank Limited.].

Transfer Agents or RTAs

Registrar/ Registrar to the |[Registrar to the Issue being Bigshare Services Private Limited.

Issue/ RTA/ RTI

Registrar Agreement The agreement dated November 3, 2023 entered into between our Company and the
Registrar to the Issue in relation to the responsibilities and obligations of the
Registrar to the Issue pertaining to the Issue.

Registered Broker Individuals or companies registered with SEBI as “Trading Members” (except
Syndicate/Sub-Syndicate Members) who hold valid membership of either BSE or NSE
having right to trade in stocks listed on Stock Exchanges, through which investors can
buy or sell securities listed on stock exchanges, a list of which is available on
www.bseindia.com/markets/Derivatives/DeriReports/membership.aspx

Regulations SEBI (Issue of Capital and Disclosure Requirement) Regulations, 2018 as amended
from time to time.

Reserved Category/ Categories of persons eligible for making application under reservation portion.

Categories

Reservation Portion The portion of the Issue reserved for category of eligible Applicants as provided
under the SEBI (ICDR) Regulations, 2018.

Retail  Individual Bidders/|Individual Bidders, submitting Bids, who have Bid for Equity Shares for an amount

RIBs/ not more than X 2,00,000/- in any of the bidding options in the Net Issue (including HUFs

Retail Individual Investors/ |applying through their Karta and Eligible NRIs and does not include NRIs

RIIs other than Eligible NRIs).

Retail Portion The portion of the Issue being not less than 35% of the Net Issue, consisting of
13,71,200 Equity Shares, available for allocation to Retail Individual Bidders.

Revision Form The form used by the Applicant, to modify the quantity of Equity Shares or the Application
[Amount in any of their Application Forms or any previous Revision Form(s) QIB applicant
and Non-Institutional Applicant are not allowed to lower their ApplicationForms (in terms
of quantity of Equity Shares or the Application Amount) at any stage. Retail Individual
Applicants can revise their Application Forms during the Issue Period
and withdraw their Application Forms until Issue Closing Date.

Registrar and Share [Registrar and share transfer agents registered with SEBI and eligible to procure

[Applications at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 DATED November 10, 2015 issued by SEBI.

SEBI SCORES

Securities and Exchange Board of India Complaints Redress System

Securities laws

Means the SEBI Act, the Securities Contracts (Regulation) Act, 1956, the Depositories
[Act, 1996 and the rules and regulations made thereunder and the general or special

orders, guidelines or circulars made or issued by the Board thereunder and the provisions
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of the Companies Act, 2013 or any previous company law and any subordinate legislation
framed thereunder, which are administered by the Board.

Self-Certified Syndicate
Bank(s)” or “SCSBs

The banks registered with SEBI, offering services, in relation to ASBA where the

Application Amount will be blocked by authorising an SCSB, a list of which is available
on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or

such other website as updated from time to time, and in relation to RIIs using the UPI
mechanism, a list of which 1is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or

such other website as updated from time to time. 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, Retail Individual Investors
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&intmld=
40) and

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
43) respectively, as updated from time to time

SME

Small and medium sized enterprises

Sponsor Bank

Sponsor Bank being Axis Bank Limited being a Banker to the Issue, appointed by our
Company to act as a conduit between the Stock Exchanges and NPCI in order to push the
mandate collect requests and / or payment instructions of the RIIs using the UPI
Mechanism and carry outother responsibilities, in terms of the UPI Circulars.

Specified Locations

Collection centers where the SCSBs shall accept application form, a list of which is
available on the website of SEBI (https://www.sebi.gov.in/) and updated from time to
time.

Systemically Important Non-
Banking Financial Companies

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

Syndicate Member Intermediaries registered with the SEBI eligible to act as syndicate member and who is
[permitted to carry on the activity as an underwriter.

Transaction Registration The slip or document issued by the member of the Syndicate or an SCSB (only on

Slip/ TRS demand) as the case may be, to the Applicant as proof of registration of the
Application.

Underwriters The BRLM who has underwritten this Issue pursuant to the provisions of the

SEBI
(ICDR) Regulations and the Securities and Exchange Board of India (Underwriters)
IRegulations, 1993, as amended from time to time.

Underwriting Agreement

The Agreement Share India Capital Services Private Limited entered between the
[Underwriters, BRLM and our Company.

UPI

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

UPI Applicant

Collectively, individual investors applying as (i) Retail Individual Applicants, in the Retail
Portion, and (ii) Non-Institutional Applicants with an application size of up to
500,000 in the Non-Institutional Portion, and Bidding under the UPI Mechanism through
ASBA Form(s) submitted with Syndicate Members, Registered Brokers, Collecting
Depository Participants and Registrar and Share Transfer Agents. Pursuant to Circular
no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by SEBI, all
individual investors applying in public issues where theapplication amount is up to
500,000 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)

UPI Circulars

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
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SEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, along with 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

UPI ID

ID Created on the UPI for single-window mobile payment system developed by NPCI

UPI PIN

Password to authenticate UPI transaction

UPI Mandate Request

A request (intimating the RIIs by way of a notification on the UPI application and by way
of a SMS directing the RIIs to such UPI mobile application) to the RIB initiated by the
Sponsor Bank to authorise blocking of funds on the UPI application equivalent to
application Amount and subsequent debit of funds in case of Allotment 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, Retail
Individual Investors 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&intmld=
40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=

43 ) respectively, as updated from time to time

UPI Mechanism

The bidding mechanism that may be used by RlIs in accordance with the UPI Circulars to
make an ASBA Bid in the Issue

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Wilful Defaulter or a fraudulent
borrower

[An entity or a person categorized as a Wilful defaulter or fraudulent borrower by any
bank or financial institution or consortium thereof, in terms of Regulation 2(1) (111) of the
SEBI ICDR Regulations.

Venture Capital Fund

[Foreign Venture Capital Funds (as defined under the Securities and Exchange Board of
India (Alternate Investment Fund) Regulations 2012 registered with SEBI under
applicable laws in India.

Working Day

Any day, other than Saturdays or Sundays, on which commercial banks in India are open
for business, provided however, for the purpose of the time period between the Issue
Opening Date and listing of the Equity Shares on the Stock Exchanges, “Working Days”
shall mean all trading days excluding Sundays and bank holidays in India in accordance
with the SEBI circular no. SEBI/HO/CFD/DIL/CIR/P/2016/26

dated January 21, 2016.

TECHNICAL AND INDUSTRY RELATED TERMS

Term Description
CAGR Compound Annual Growth Rate
CDSL Central Depository Services (India) Limited
CPI Consumer Price Index
DCF Discounted Cash Flow
eKYC Electronic Know Your Customer

F&O Segment

Futures and Options Segment

FDI

Foreign Direct Investment

FPI Foreign Portfolio Investment

FY Fiscal Year

GDP Gross Domestic Product

GST Goods and Service Tax

ICCL Indian Clearing Corporation Limited

IBT Internet Based Trading

IMF International Monetary Fund

IRDA Insurance Regulatory and Development Authority
MCX Multi Commodities Exchange of India Limited
MCX-SX/ MSE Metropolitan Stock Exchange of India Limited
NCL NSE Clearing Limited
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NCDEX National Commodity & Derivatives Exchange Limited
NCLT National Company Law Tribunal
NIR NSDL National Insurance Repository
NPCI National Payments Corporation of India
NRIs Non Resident Indians
RBI Reserve Bank of India
SEBI Securities and Exchange Board of India
UPI Unified Payments Interface
WEO World Economic Outlook
ABBREVIATIONS
Abbreviation Full Form
Alc Account
ACS Associate Company Secretary
AGM Annual General Meeting
AIF(s) Alternative Investment Funds as defined in and registered with SEBI under SEBI AIF

Regulations, 2012

Arbitration Act

Arbitration and Conciliation Act, 1996

AS Accounting Standards as issued by the Institute of Chartered Accountants of India
ASBA Applications Supported by Blocked Amount

AY Assessment Year

Bn Billion

BSE BSE Limited (formerly known as Bombay Stock Exchange Limited)

BSE SME SME Platform of BSE Limited

CAD Current Account Deficit

CAGR Compounded Annual Growth Rate

Calendar Year or year

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

Category I AIF

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

Category II AIF

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

Category III AIF

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

Category I FPIs

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

Category II FPIs

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

CARO Companies (Auditor’s Report) Order, 2016, as amended
CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CGST Central GST

CIN Company Identification Number

CIT Commissioner of Income Tax

COPRA The Consumer Protection Act, 1986

Companies Act

Companies Act, 1956 (without reference to the provisions thereof that have ceased to
have effect upon notification of the Notified Sections) and the Companies Act, 2013, to
the extent in force pursuant to the notification of the Notified Sections, read with the
rules, regulations, clarifications and modifications thereunder

Contract Act The Indian Contract Act, 1872

CSR Corporate Social Responsibility

C.P.C. Code of Civil Procedure, 1908

Demat Dematerialized

Depositories Act The Depositories Act, 1996

Depository A depository registered with the SEBI under the Securities and Exchange Board of India

(Depositories and Participants) Regulations, 1996
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DIN Director Identification Number

DP Depository Participant

EBITDA Earnings before Interest, Tax, Depreciation and Amortization

EBIT Earnings before Interest and Tax

ECS Electronic Clearing System

EOGM Extraordinary General Meeting

EPFO Employees’ Provident Fund Organization

EPF Act The Employees’ Provident Funds and Miscellaneous Provisions Act, 1952

EPS Earnings per share

ESI Act Employees State Insurance Act, 1948

ESIC Employee State Insurance Corporation

ESOP Employee Stock Option Plan

ESPS Employee Stock Purchase Scheme

EMDEs Emerging Market and Developing Economies

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

FDI Foreign Direct Investment

FEMA Foreign Exchange Management Act, 1999, as amended from time to time, and
the regulations framed there under

FPI Foreign Institutional Investors (as defined under Foreign Exchange Management
(Transfer or Issue of Security by a Person Resident outside India) Regulations, 2017)
registered with SEBI under SEBI (Foreign Portfolio Investors) Regulation
2014 and shall be deemed to be intermediary in terms of SEBI Act.

FIPB Foreign Investment Promotion Board

FY / Fiscal / Financial Year

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

GDP Gross Domestic Product

Gol/Government Government of India

Gratuity Act The Payment of Gratuity Act, 1972

GST Act The Central Goods and Services Tax Act, 2017
GST Goods and Services Tax

GSTIN GST Identification Number

HUF Hindu Undivided Family

HNI High Net Worth Individual

HR Human Resource

LT. Act Income-tax Act, 1961, as amended from time to time
IBC Insolvency and Bankruptcy Code, 2016

IBEF India Brand Equity Foundation

ICAI The Institute of Chartered Accountants of India
ICSI Institute of Company Secretaries Of India
IEC Import Export Code

IFRS International Financial Reporting Standards
IGST Integrated GST

Ind AS” or “Indian Accounting
Standards

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

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

Indian GAAP Generally Accepted Accounting Principles in India

Insider Trading Regulations The Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015, as amended.

IPO Initial Public Offering

IPR Intellectual property rights

IRDAI Insurance Regulatory Development Authority of India

ISIN International Securities Identification Number

IT Act Income-tax Act, 1961

IT Rules Income Tax Rules, 1962

KM /Km / km Kilo Meter

KMP Key Managerial Personnel

LIBOR London Interbank Offered Rate

13




" '- ®
- ‘ ﬁ tgsmlcambtal

Pune E — Stock Broking Limited

Ltd. Limited

LMs / Merchant Banker Merchant Banker as defined under the Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992

MCA Ministry of Corporate Affairs, Government of India

MCLR Marginal cost of funds-based lending rate

Mn Million

MoF Ministry of Finance, Government of India

MOU Memorandum of Understanding

NA Not Applicable

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NPCI National payments corporation of India

N.I Act Negotiable Instruments Act, 1881

NRE Account Non Resident External Account

NRIs Non Resident Indians

NRO Account Non Resident Ordinary Account

NSDL National Securities Depository Limited

OCB Overseas Corporate Bodies

p.a. per annum

P/E Ratio Price/Earnings Ratio

PAC Persons Acting in Concert

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit Before Tax

PIO Person of India Origin

PLR Prime Lending Rate

RBI The Reserve Bank of India

ROE Return on Equity

RONW Return on Net Worth

Rs. or X or Rupees or INR Indian Rupees, the official currency of the Republic of India

RTGS Real Time Gross Settlement

WS Read with section

SCRA Securities Contract (Regulation) Act, 1956, as amended from time to time

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time

SEBI Securities and Exchange Board of India

SEBI Act Securities and Exchange Board of India Act, 1992

Sec./ S. Section

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

STT Securities Transaction Tax

TIN Taxpayers Identification Number

US/United States United States of America

USD/ US$/ $ United States Dollar, the official currency of the Unites States of America

The words and expressions used but not defined in this Red Herring Prospectus will have the same meaning as assigned to such
terms under the Companies Act, the Securities and Exchange Board of India Act, 1992 (the “SEBI Act”), the SCRA, the
Depositories Act and the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Main Provisions of the Articles of Association”, “Statement of Tax Benefits”,

“Industry Overview”, “Key Industry Regulations and Policies”, “Financial Information”, “QOutstanding Litigation and
Material Developments” and “Issue Procedure”, will have the meaning ascribed to such terms in these respective sections.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. These forward-looking statements generallycan be
identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “future”, “intend”, “may”,

“objective”, “plan”, “propose”, “project”, “will”, “will continue”, “will pursue” or other words or phrases of similar import.
Similarly, statements that describe our strategies, objectives, plans or goals are also forward-looking statements.

All forward-looking statements are subject to risks, uncertainties, expectations and assumptions about us that could cause actual
results to differ materially from those contemplated by the relevant forward-looking statement.

All statements contained in this Red Herring Prospectus that are not statements of historical facts constitute “forward- looking
statements”. All statements regarding our expected financial condition and results of operations, business, objectives, strategies,
plans, goals and prospects are forward-looking statements. These forward-looking statements include statements as to our
business strategy, our revenue and profitability, planned projects and other matters discussed in thisRed Herring Prospectus
regarding matters that are not historical facts. These forward-looking statements and any other projections contained in this Red
Herring Prospectus (whether made by us or any third party) are predictions and involve known andunknown risks, uncertainties
and other factors that may cause our actual results, performance or achievements to be materiallydifferent from any future
results, performance or achievements expressed or implied by such forward-looking statements or other projections.

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, 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, regulations, taxes, changes in competition in our
industry and incidents of any natural calamities and/or acts of violence.

All forward-looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results to
differ materially from those contemplated by the relevant forward-looking statement. Important factors that could cause actual
results to differ materially from our expectations include but are not limited to:

1. Disruption in the stock market in India or Globally.

2. Failure to comply with laws and regulations prescribed by authorities of the jurisdictions in which we operate;

3. Inability to successfully obtain registrations in a timely manner or at all;

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

e

Our ability to effectively manage a variety of business, legal, regulatory, economic, social and political risks
associated with our operations;
Disruption in the network connection and Internet services;

6

7. Recession in the market;

8. Changes in laws and regulations relating to the industries in which we operate;

9. Effect of lack of infrastructure facilities on our business;

10. Occurrence of Environmental Problems & Uninsured Losses;

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

12. Our ability to meet our capital expenditure requirements;

13. Our ability to attract, retain and manage skilled qualified personnel;

14. Failure to adapt to the changing technology in our industry of operation may adversely affect our business and
financial condition;

15. Failure to obtain any approvals, licenses, registrations and permits in a timely manner;

16. Changes in political and social conditions in India or in countries that we may enter, the monetary and interest rate
policies of India and other countries, inflation, deflation, unanticipated turbulence in interest rates, equity prices or
other rates or prices;

17. The occurrence of natural or man-made disasters could adversely affect our results of operations and financial
condition;

18. Any adverse outcome in the legal proceedings in which we are involved;

19. Our ability to expand our geographical area of operation;
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20. Conflicts of interest with affiliated companies, the promoter group and other related parties;

21. Increased competition in our industry;

22. An inability to maintain and enhance our reputation, and any negative publicity and allegations in the media against
us which may adversely affect our market recognition and trust in our services;

23. Other factors beyond our control; and

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

For further discussion of factors that could cause the actual results to differ from the expectations, see the section titled “Risk
Factors” and sections titled “Business Overview” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” beginning on pages 119 and 185 of this Red Herring Prospectus, respectively. By their nature, certain
market risk disclosures are only estimating and could be materially different from what actually occurs in the future. Asa result,
actual gains or losses could materially differ from those that have been estimated.

There can be no assurance to Applicants that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, Applicants are cautioned not to place undue reliance on such forward-looking statements and
not to regard such statements to be a guarantee of our future performance.

Forward-looking statements reflect the current views as of the date of this Draft Red Herring Prospectus and are not a guarantee
of future performance.

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

These statements are based on the management’s beliefs and assumptions, which in turn are based on currently available
information. Although our Company believes 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. None of our Company, the Directors, the Book Running Lead Manager, or any of their respective
affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof
or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. Our Company and
the Directors will ensure that investors in India are informed of material developments until the time of the grantof listing and
trading permission by the Stock Exchange.
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PRESENTATION OF FINACIAL, INDUSTRY AND MARKET DATA CERTAIN CONVENTIONS

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

Unless otherwise specified, any time mentioned in this Red Herring Prospectus is in Indian Standard Time (“IST”’).Unless
indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

Unless stated otherwise, throughout this Red Herring Prospectus, all figures have been expressed in Rupees and Lakh.

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

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

FINANCIAL DATA

Unless stated otherwise, the financial data in this Red Herring Prospectus is derived from our Restated Financial Statements of
our Company for the period ended September 30, 2023 and for the financial years ended on March 31, 2023, 2022 and
2021prepared in accordance with Indian GAAP, the Companies Act and restated in accordance with the SEBI (ICDR)
Regulations, 2018 and the Indian GAAP and Guidance Note on Reports in Company Prospectus, as amended issued by ICAI,
as stated in the report of our Statutory and Peer Reviewed Auditor, as set out in the section titled “Restated Financial
Statements” beginning on page 179 of this Red Herring Prospectus.

Our Financial Year commences on April 1 and ends on March 31 of the following year, so all references to a particular Financial
Year are to the twelve-month period ended March 31 of that year.

In this Red Herring Prospectus, discrepancies in any table, graphs or charts between the total and the sums of the amounts listed
are due to rounding-off. All figures in decimals have been rounded off to the second decimal and all percentagefigures have
been rounded off to two decimal places. Further, any figures sourced from third party industry sources may be rounded off to
other than to the second decimal to conform to their respective sources.

Unless stated otherwise or the context requires otherwise, the financial information and financial ratios in this Red Herring
Prospectus have been derived from our Restated Financial Statements.

There are significant differences between Indian GAAP, IFRS Ind AS 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 this 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 this Red Herring Prospectus should accordingly be limited. We have not
attempted to explain those differences or quantify their impact on the financial data included herein, and we urge you to consult
your own advisors regarding such differences and their impact on our financial data.

Any percentage amounts, as set forth in the sections titled “Risk Factors”, “Business Overview” and “Management's
Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 25, 119 and 185 respectively,
of this Red Herring Prospectus and elsewhere in this Red Herring Prospectus, unless otherwise indicated, have been calculated
on the basis of our Restated Financial Statements prepared in accordance with Indian GAAP, the Companies Act and restated
in accordance with the SEBI (ICDR) Regulations, 2018 and the Indian GAAP as stated in the report of our Peer Review Auditor,
set out in section titled “Restated Financial Statements” beginning on page 179 of this Red Herring Prospectus.

For additional definitions used in this Red Herring Prospectus, see the Section titled “Definitions and Abbreviations” beginning
on page 1 of this Red Herring Prospectus. In the section titled “Main Provisions of the Articles ofAssociation”, beginning on
page 263 of this Red Herring Prospectus defined terms have the meaning given to such termsin the Articles of Association of
our Company.
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INDUSTRY AND MARKET DATA

Unless stated otherwise, industry data used throughout this Red Herring Prospectus has been obtained or derived from industry
and government publications, publicly available information and sources.

Industry publications generally state that the information contained in those publications has been obtained from sources
believed to be reliable but that their accuracy and completeness are not guaranteed and their reliability cannot be assured.
Although our Company believes that industry data used in this Red Herring Prospectus is reliable, it has not been independently
verified by the Book Running Lead Manager or any of their affiliates or advisors. Data from these sources may also not be
comparable. Industry sources and publications are also prepared based on information as of specific dates and may no longer be
current or reflect current trends. Industry sources and publications may also base their information on estimates and assumptions
that may prove to be incorrect. Such data involves risks, uncertainties and numerous assumptions and is subject to change based
on various factors, including those discussed in “Risk Factors” beginning on pages 25. Accordingly, investment decisions
should not be based solely on such information.

Further, the extent to which the industry and market data presented in this Red Herring Prospectus is meaningful dependson the
reader's familiarity with and understanding of, the methodologies used in compiling such data. There are no standard data
gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions may varywidely
among different industry sources.

CURRENCY OF FINANCIAL PRESENTATION

All references to “Rupees” or “INR” or “Rs.” or “X” are to Indian Rupees, the official currency of the Republic of India. Except
where specified, including in the section titled “Industry Overview” throughout the Red Herring Prospectus all figures have
been expressed in thousands, Lakhs/Lacs, Million and Crore.

Any percentage amounts, as set forth in “Risk Factors”, “Business Overview”, “Management’s Discussion and Analysis of
Financial Conditions and Results of Operation” on page 25, 119 and 185 in the Red Herring Prospectus, unless otherwise
indicated, have been calculated based on our restated respectively financial statement prepared in accordance with Indian GAAP.

The Red Herring Prospectus contains conversion of certain US Dollar and other currency amounts into Indian Rupees that have
been presented solely to comply with the requirements of the SEBI (ICDR) Regulations. These conversions should not be
construed as a representation that those US Dollar or other currency amounts could have been, or can be converted into Indian
Rupees, at any particular rate.
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SUMMARY OF OFFER DOCUMENT

This section is a general summary of certain disclosures 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 or all details relevant to theprospective
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 Issue”, “Capital
Structure”, “Industry Overview”, “Business Overview”, “Restated Financial Statements” and “OutstandingLitigation and
Other Material Developments” beginning on pages 25, 48, 69, 103, 119, 179 and 198 respectively of this Red Herring
Prospectus.

SUMMARY OF INDUSTRY

The stock broking industry, a cornerstone of global financial markets, has undergone significant transformations over the years,
shaped by technological advancements, regulatory changes, and shifting market dynamics. This industry plays a pivotal role in
facilitating the buying and selling of financial instruments such as stocks, bonds, derivatives, and other securities. It serves as a
bridge connecting investors, both individual and institutional, with the broader capital markets.

Overview of the Global Financial Markets

e  Global growth is projected to fall from an estimated 3.5 per cent in 2022 to 3.0 per cent in both 2023 and 2024. While
the forecast for 2023 is modestly higher than predicted in the April 2023 World Economic Outlook (WEO), it remains
weak by historical standards.

e  Global headline inflation is expected to fall from 8.7 per cent in 2022 to 6.8 per cent in 2023 and 5.2 per cent in 2024.
Underlying (core) inflation is projected to decline more gradually, and forecasts for inflation in 2024 have been revised
upward.

e  The J.P. Morgan Global Composite PMI Output Index fell to 51.7 in July 2023 from 52.7 in June, 2023 registering its
lowest reading since January. Manufacturing output and new orders declined across all three of the product categories
covered by the survey (consumer, intermediate and investment goods). Meanwhile, the services sub-sectors covered —
business, consumer and financial — all registered weaker expansions of both activity and new business.

Overview of the Indian Financial Markets

Within India's financial sector, the equity market stands out prominently for its advanced and globally aligned status. Over time,
the Indian stock market has witnessed rapid growth, attaining a significant presence globally in terms of market capitalization,
turnover, and the count of listed companies.

Despite the challenges posed by the pandemic and geopolitical tensions in the previous fiscal year, the equity market has
exhibited remarkable strength and resilience.

The fiscal year 2023 saw a surge in IPO listings on exchanges, with companies raising record-breaking funds through initial
public offerings. Simultaneously, robust domestic fund inflows were observed, marked by increased retail participation, even
as foreign portfolio investor flows in equities diminished. This exceptional equity market performance can be attributed to three
primary factors:

. Favourable monetary policy and lower interest rates, which rendered stock investment appealing for higher potential
returns.

. Technological advancements that facilitated simplified market access.

. Convenient access to data and the internet.

India's share in the global market capitalization has been steadily increasing, positioning it as the 5th largest globally, following
countries like the US, China, Japan, and Hong Kong.

SUMMARY OF OUR BUSINESS

Company primarily offers platform to its clients for execution of trades (Equity, Futures & Options, Currency, and Commodity)
with the Stock Exchange (NSE, BSE, MCX) through CTCL (Computer to Computer Link) Terminals, Web Interface & Mobile
App (Android & iOS).

Company’s client base includes Authorised Persons (spread across 10+ Cities) as well as Direct Clients. Total count of client
was 60,640 as of March 2023. The company has 2 branch offices in Ahemdabad & Delhi.
Company’s business from Authorised Persons (AP) involves registration of the AP as per the requirements of SEBI & Stock
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Exchanges. The AP brings clients by offering all the required services like account opening, KYC, trade execution, query
resolution & client servicing at his own costs. AP decides the amount of brokerage to be charged for the clients during the
account opening process & based on the defined slab rates, brokerage gets charged to client at every trade. PESB retains a fixed
portion of that brokerage for offering the infrastructure & back-end support. Thus, collection of all the brokerage is done by
PESB accounted as Revenue from operations & it disburses the sub-brokerage on a monthly basis to the APs accounted as
Expenses.

Along with stock broking services, company also offers ancillary services like Margin Trading Facility, Depository Accounts,
Fixed Deposit & Mutual Fund Distribution.

Company is also engaged in proprietary trading which is currently 0.1% of total turnover of the company & Algorithm based trading,
whereby company needs to have margin from the exchanges in F&O segment which requires company to place its fund as collateral
in the form of Fixed Deposits with the exchanges. Banks provide double exposure against such Fixed Deposits created with the Banks.

The foundation of PESB's growth and evolution has been shaped by the dynamic and visionary leadership of our promoters, a group
of individuals who have played an instrumental role in steering the company towards its current position of prominence. These key
figures include Mr. Vrajesh Krishnakumar Shah, Mr. Devendra Ramchandra Ghodnadikar, Mr. Vrajesh Navnitbhai Shah, Mr. Sandip
Sunderlal Shah, and Mr. Paresh Sunderlal Shah.

PROMOTERS

As on date of this Red Herring Prospectus, Mr. Vrajesh Krishnakumar Shah, Mr. Devendra Ramchandra Ghodnadikar, Mr.
Vrajesh Navnitbhai Shah, Mr. Sandip Sunderlal Shah Mr. Paresh Sunderlal Shah and Daidipya Ghodnadikar are the Promoters
of our Company. For further details, please refer to the section titled “Our Promoters and Promoter Group” beginning on page

161 of this Red Herring Prospectus.

DETAILS OF THE ISSUE

This is an Initial Public Fresh Issue of 46,06,400 Equity Shares of face value of Rs. 10 each of our Company for cash at aprice
of Rs. [@] per Equity Share (including a share premium of Rs. [®] per Equity Share) aggregating to Rs. [e] lakhs (“The Issue”),
out of which 6,91,200 Equity Shares of face value of Rs. 10 each for cash at a price of Rs. [®] per Equity Share aggregating
Rs. [@] lakhs will be reserved for subscription by the market maker to the issue (the "Market Maker Reservation Portion"). The
Issue less Market Maker Reservation Portion i.e. Issue of 39,15,200 Equity Shares of face value ofRs. 10 each, at an issue price
of Rs. [e] per Equity Share for cash, aggregating to Rs. [e] lakhs are hereinafter referred to as the"Net Issue". The Public Issue
and Net Issue will constitute [®] % and [®] % respectively of the post- issue paid-up Equity Share capital of our Company.

For further details, refer chapter “The Issue” and “Other Regulatory and Statutory Disclosures” beginning on page 48 and 209
respectively of this RHP.

OBJECTS OF THE ISSUE

Our Company intends to utilize the Proceeds of the Issue to meet the following objects: -

Particulars Amount (R in lakhs)*
To meet the working capital requirements 3500.00
General Corporate Expenses* 20.00
Public Issue Expenses [e]
Total [®]

*The amount utilized for general corporate purpose shall not exceed 25% of the gross proceeds of the Issue
For further details, please see “Objects of the Issue” beginning on page 87 of this Red Herring Prospectus.

PRE-ISSUE SHAREHOLDING OF PROMOTER AND PROMOTER GROUP

Our Promoters and Promoter Group collectively holds 80,34,858 Equity shares of our Company aggregating to 72.75% of the
pre-issue paid-up Share Capital of our Company. Following are the details of the shareholding of the Promoters and Promoter
Group, as on date of this Red Herring Prospectus: -

Pre-Issue Post — Issue
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Number of Percentage (%) Number of Percentage (%)
Particulars Shares holding Shares holding

Promoters (A)

Devendra Ramchandra Ghodnadikar 17,08,185 15.47% 17,08,185 10.91%
Vrajesh Navnitbhai Shah 16,34,099 14.80% 16,34,099 10.44%
Vrajesh Krishnakumar Shah 14,57,097 13.19% 14,57,097 9.31%
Sandip Sunderlal Shah 6,00,000 5.43% 6,00,000 3.83%
Paresh Sunderlal Shah 6,00,000 5.43% 6,00,000 3.83%
Daidipya Ghodnadikar 1,94,694 1.76% 1,94,694 1.24%
Sub Total (A) 61,94,076 56.08% 61,94,076 39.58%
Promoter Group (B)

Nikunjbala Krishnakumar Shah 491,697 4.45% 491,697 3.14%
Vrajesh Navnitbhai Shah HUF 3,14,694 2.85% 3,14,694 2.01%
Vrajesh Krishnakumar Shah HUF 3,07,500 2.78% 3,07,500 1.96%
Pinki Vrajesh Shah 3,00,000 2.72% 3,00,000 1.92%
Devendra Ramchandra Ghodnadikar HUF 1,87,500 1.70% 1,87,500 1.20%
Divya Devendra Ghodnadikar 1,87,500 1.70% 1,87,500 1.20%
Shreya Vrajesh Shah 15,000 0.14% 15,000 0.10%
Drumil Vrajesh Shah 14,391 0.13% 14,391 0.09%
Shraddha Vrajesh Shah 15,000 0.14% 15,000 0.10%
Nisha Vrajesh Shah 7,500 0.07% 7,500 0.05%
Sub Total (B) 18,40,782 16.67% 18,40,782 11.76%
Grand Total (A+B) 80,34,858 72.75% 80,34,858 51.34%

For further details, please see “Capital Structure” beginning on page 69 of this - Red Herring Prospectus

SUMMARY OF RESTATED STANDALONE FINANCIAL INFORMATION

Following are the details as per the restated standalone financial statements for the period ended September 30, 2023 and for

thefinancial years ended on March 31, 2023, 2022 and 2021: -

(Amt. in Lakhs)

S. No. Particulars September 30, | March 31, March 31, | March 31,
2023 2023 2022 2021
1 Share Capital 1104.45 736.29 736.29 736.29
2 Net worth 6949.51 6396.87 5763.12 5161.00
3. Total Income (Revenue from Operation) 2575.24 3168.66 3751.91 3150.62
4. Profit/loss after tax 552.64 633.74 602.12 550.87
5 Basic/Diluted Earnings Per Share 5.00 5.74 5.45 4.99
6 Net asset value per Equity Share 90.18 86.87 78.27 70.09
7 Total Borrowings (including current maturities of 146.19 1077.74 2035.16 1195.00
long-term borrowings)
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, as per the Restated Consolidated Financial
Information of the Company, but does not include reserves created out of revaluation of assets, write-back of depreciation and
amalgamation.

2. Basic and diluted EPS are based on the Restated Consolidated Financial Information.

3. Basic Earnings per Equity Share (3) = Net profit after tax attributable to owners of the Company, as restated /Weighted
average no. of Equity Shares outstanding during the year

4. Diluted Earnings per Equity Share (3) = Net Profit after tax attributable to owners of the Company, as restated /Weighted
average no. of potential Equity Shares outstanding during the year

5. Earnings per Share calculations are in accordance with the notified Indian Accounting Standard 33 ‘Earnings per share’

6. NAV per equity share is calculated as net worth as of the end of relevant year divided by the number of equity shares
outstanding at the end of the year. Further, “other equity” comprises retained earnings, other comprehensive income and
securities premium reserve as at the end of respective year/period.

7. Total Borrowings = Non — current borrowings + Current Borrowings including current maturities of long-term borrowings

For further details, see “Restated Financial Information” beginning on page 179
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION

Following are the details as per the restated consolidated financial statements for the period ended September 30, 2023 and for
thefinancial years ended on March 31, 2023, 2022 and 2021: -
(Amt. in Lakhs)

S. No. | Particulars September March 31, | March 31, March 31,
30, | 2023 2022 2021
2023
1. Share Capital 1104.45 736.29 736.29 736.29
2. Net worth 8259.66 7654.66 6754.55 5806.65
3. Total Income (Revenue from Operation) 2666.77 3575.08 4124.60 3256.27
4. Profit/loss after tax 610.67 964.52 1012.03 650.48
5. Basic/Diluted Earnings Per Share 543 8.16 8.35 5.69
6. Net asset value per Equity Share 107.61 103.96 91.74 78.86
7. Total Borrowings (including current maturities of 826.19 1853.74 1640.17 1195.00
long-term borrowings)

Notes: same as above
For further details, see “Restated Financial Information” beginning on page 179 of this Red Herring Prospectus.

AUDITOR QUALIFICATIONS

The Auditors Report of Audited Restated Financial Statements for the period ended on September 30, 2023 and for Financial
Years ended on March 31, 2023, 2022 and 2021, does not contain any qualification which have not been given effect to in
Restated Financial Statements.

SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPMENTS

A summary of pending legal proceedings and other material litigations involving our Company, Directors, Promoters,
Subsidiaries and Group Companies is provided below:

(Amount in Lakhs)
Name of Entity | Criminal Tax Statutory or | Disciplinary Material Aggregate
Proceedings Proceedings Regulatory actions by the | Civil amount
Proceedings SEBI or Stock | Litigations involved
Exchanges
Company
By the Company | NA NA NA NA NA NA
Against the NA 3* NA 4 NA 190.10
Company
Directors
By our directors NA NA NA NA NA NA
Against the NA NA NA NA NA NA
Directors
Promoters
By Promoters NA NA NA NA NA NA
Against NA NA NA NA NA NA
Promoters
Subsidiaries
By Subsidiaries NA NA NA NA NA NA
Against NA 3H* NA NA NA 3.72
Subsidiaries
Group Companies
By Group NA NA NA NA NA NA
Companies
Against Group NA NA 1 1 NA NA
Companies

Tax matters pending in various courts
*Income Tax Demand pending for Rs. 171.24Lakhs
**ESIC Demands pending for Rs. 3.43Lakhs

For details on outstanding legal proceedings involving our Company, our Directors, our Promoters and Promoter Group

22



) PESH
“ ﬁtgsml(ambm

Pune E — Stock Broking Limited

Companies, please see “Outstanding Litigation and Material Developments” beginning on page 198 of this Red Herring

Prospectus.

RISK FACTOR

For details on the risks involved in our business, please see the Chapter titled “Risk Factors” beginning on page 25 of this

Red Herring Prospectus.

SUMMARY OF CONTINGENT LIABILITIES

On the basis of Restated Standalone Financial Statement our company has the following Contingent Liabilities

(Amt. in Lakhs)

[For the Half Year  |For the year IFor the year For the year
Particulars ended 30 ended 31 ended 31 ended 31
September, 2023 March, 2023 March, 2022 |March, 2021
1. Bank Guarantee/LC Discounting for which
FDR margin money has been given to the bank
as Security 4000.00 3000.00 1800.00 200.00
2. Tax matters pending in various courts - - - -
3. Income Tax Demand
AY 2018-19 3.76 3.76 3.76 .00
AY 2017-18 3.82 3.82 2.51 .00
AY 2013-14 138.10 138.10 138.10 .00
AY 2014-15 24.32 24.32 24.32 24.32
Total 4170.00 3170.00 1968.69 224.32

On the basis of Restated Consolidated Financial Statement our company has the following Contingent Liabilities

(Amt. in Lakhs)

Ll For the Half For the year For the year For the year
year ended30 ended 31 ended 31 ended 31
September , March, 2023 March, 2022 March, 2021
2023

1. Bank Guarantee/LC Discounting for which
FDR margin money has been given to the bank
as Security 4000.00 3000.00 1800.00 200.00
2. Tax matters pending in various courts
ESIC Demand (Apr 1992 to Mar 1997) 1.61 1.61 1.61 1.61
ESIC Demand (Sep 1999 to Sep 2003) 1.59 1.59 1.59 1.59
ESIC Demand (Apr 1992 to Mar 1997) 22 22 22 22
3. Income Tax Demand
AY 2018-19 3.76 3.76 3.76 .00
AY 2017-18 3.82 3.82 2.51 .00
AY 2013-14 139.34 138.10 138.10 .00
AY 2014-15 24.32 24.32 24.32 24.32
Total 4174.67 3173.43 1972.13 227.75

For further information, please see “Restated Financial Statements” beginning on page 179 of this Red Herring

Prospectus.
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SUMMARY OF RELATED PARTY TRANSACTIONS

Our Company have had transaction with related parties. For Related Party Transaction and list of related parties as per AS-18,
please refer the page RFS 28 of “Financial Information” of this Red Herring Prospectus.

DETAILS OF FINANCING ARRANGEMENTS

There are no financing arrangements whereby the promoters, members of the promoter group, the directors of the issuer and
their relatives have financed the purchase by any other person of securities of the issuer other than in the normal course of the
business of the financing entity during the period of six months immediately preceding the date of this Red Herring Prospectus.

WEIGHTED AVERAGE PRICE OF THE SHARES ACQUIRED BY PROMOTERS IN LAST ONE YEAR

Name Number of Shares Weighted A;:;aégﬁf; ts(l)lfal:: ((lil:lls;)tmn
Devendra Ramchandra Ghodnadikar 5,83,789 0.99
Vrajesh Navnitbhai Shah 5,44,700 Nil
Vrajesh Krishnakumar Shah 4,85,699 Nil
Sandip Sunderlal Shah 2,00,000 Nil
Paresh Sunderlal Shah 2,00,000 Nil
Daidipya Ghodnadikar 64,898 Nil

*A4s certified by S. H. Sane & Co., pursuant to their certificate dated January 30, 2024.

AVERAGE COST OF ACQUISITION OF SHARES

The average cost of acquisition of Equity Shares by our Promoters is set forth in the table below:

Name Number of Shares Average Cost of Acq(lglsigon per Equity Share
Devendra Ramchandra Ghodnadikar 17,08,185 12.56
Vrajesh Navnitbhai Shah 16,34,099 14.28
Vrajesh Krishnakumar Shah 14,57,098 13.28
Sandip Sunderlal Shah 6,00,000 6.67
Paresh Sunderlal Shah 6,00,000 6.67
Daidipya Ghodnadikar 1,94,694 21.24

*A4s certified by S. H. Sane & Co., pursuant to their certificate dated January 30, 2024.

DETAILS OF PRE-ISSUE PLACEMENT

Our Company is not considering any pre-IPO placement of equity shares of the Company.

EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN CASH

Board of Directors in the meeting held on September 27, 2023 allotteed 36,81,486 equity shares of face value Rs. 10.00 each as
Bonus Issue in the ratio of 1:2. For details please see the Chapter titled “Capital Structure” beginning on page 69 of this Red
Herring Prospectus.

SPLIT/ CONSOLIDATION OF EQUITY SHARES

Our Company has not undertaken a split or consolidation of the Equity Shares in the one (1) year preceding the date of this
Draft
Prospectus.

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, GRANTED BY
SEBI

As on the date of this Red Herring Prospectus, our Company has not sought or received any exemption from complyingwith any
provisions of the Securities laws
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SECTION —1II - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in the Red
Herring Prospectus, including the risks and uncertainties described below, before making an investment in our Equity Shares.
In making an investment decision, prospective investors must rely on their own examination of our Company and the terms of
this Issue including the merits and risks involved. Any potential investor in, and subscriber of, the Equity Shares should also
pay particular attention to the fact that we are governed in India by a legal and regulatory environment which in some material
respects may be different from that which prevails in other countries. The risks and uncertainties described in this section are
not the only risks and uncertainties we currently face. Additional risks and uncertainties not known to us or that we currently
deem immaterial may also have an adverse effect on our business. If any of the following risks, or other risksthat are not
currently known or are now deemed immaterial, actually occur, our business, results of operations and financial condition
could suffer, the price of our Equity Shares could decline, and you may lose all or part of your investment. Additionally, our
business operations could also be affected by additional factors that are not presently known to us or that wecurrently consider
as immaterial to our operations.

Unless otherwise stated in the relevant risk factors set forth below, we are not in a position to specify or quantify the financial
or other implications of any of the risks mentioned herein. Unless otherwise stated, the financial information of our Company
used in this section is derived from our Restated Financial Information prepared and restated in accordance with the SEBI
ICDR Regulations. To obtain a better understanding, you should read this section in conjunction with the chapters titled
“Business Overview” beginning on page 119, “Industry Overview”’ beginning on page 103 and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” beginning on page 185 respectively, of this Red Herring
Prospectus as well as other financial information contained herein.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk factors
mentioned below. However, there are risk factors where the impact may not be quantifiable and hence the same has not been
disclosed in such risk factors. Unless otherwise stated, the financial information of the Company used in this section is derived
from our financial statements as restated in this Draft Red Herring Prospectus. Unless otherwise stated, we are not in a position
to specify or quantify the financial or other risks mentioned herein. For capitalized terms used but not defined in this chapter,
refer to the chapter titled “Definitions and Abbreviations” beginning on page 1 of this Red Herring Prospectus. The numbering
of the risk factors has been done to facilitate ease of reading and reference and does not in any manner indicate the importance
of one risk factor over another.

Materiality

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

1. Some events may not be material individually but may be found material collectively.

2. Some events may have material impact qualitatively instead of quantitatively.

3. Some events may not be material at present but may be having material impact in future.
Note:

The risk factors as envisaged by the management along with the proposals to address the risk if any. Unless specified or
quantified in the relevant risk factors below, we are not in a position to quantify the financial implication of any of the risks
described in this section.

In this Red Herring Prospectus, any discrepancies in any table between total and the sums of the amount listed are due to
rounding off- Any percentage amounts, as set forth in “Risk Factors” on page 25 and “Management Discussion and Analysis
of Financial Condition and Results of Operations” on page 185 of this Red Herring Prospectus unless otherwise indicated,
has been calculated on the basis of the amount disclosed in the "Restated Financial Statements”.

INTERNAL RISK FACTORS

1. Our Company, Directors, Promoters, Subsidiaries and Group Companies may be involved in certain litigation which
is currently pending at various stages. Any adverse decisions in these cases against the Company, Promoter and
Director may impact business and operations of the Company.
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A summary of pending legal proceedings and other material litigations involving our Company, Directors, Promoters,
Subsidiaries and Group Companies is provided below:

Name of Entity | Criminal Tax Statutory or | Disciplinary Material Aggregate
Proceedings Proceedings Regulatory actions by the | Civil amount
Proceedings SEBI or Stock | Litigations involved
Exchanges
Company
By the Company | NA NA NA NA NA NA
Against the NA 3* NA 4 NA 190.10
Company
Directors
By our directors | NA NA NA NA NA NA
Against the NA NA NA NA NA NA
Directors
Promoters
By Promoters NA NA NA NA NA NA
Against NA NA NA NA NA NA
Promoters
Subsidiaries
By Subsidiaries NA NA NA NA NA NA
Against NA 3** NA NA NA 342
Subsidiaries
Group Companies
By Group NA NA NA NA NA NA
Companies
Against Group NA NA 1 1 NA NA
Companies

Tax matters pending in various courts

*Income Tax Demand pending for Rs. 171.24Lakhs
**ESIC Demands pending for Rs. 3.43Lakhs
Updated status of all the above cases:

i)

ii)

iii)

iv)

On February 22, 2013, Pune E-Stock Broking Limited received a Show Cause Notice (SCN). Subsequently, the company took
corrective measures, and on July 06, 2022, it paid a penalty amounting to Rs. 450,000 in response to the notice. It is noteworthy
that as of the present date, there are no outstanding directions or penalties against the company concerning the aforementioned
matter. The status of the issue is now officially closed, indicating resolution and compliance with the regulatory requirements.

On March 31, 2023, Pune E-Stock Broking Limited received a Show Cause Notice (SCN). In response to the notice, the company
promptly took corrective action, paying a penalty amounting to Rs. 1,85,000/- (Rupees One Lakh Eighty-Five Thousand Only) on
October 06, 2023. It is important to note that as of the current date, there are no outstanding directions or penalties against the
company related to the aforementioned matter. The status of this issue is now officially closed, signifying successful resolution and
compliance with regulatory requirements.

On March 31, 2023, Pune E Commodities Broking Private Ltd (Group Company) was served with a Show Cause Notice (SCN).
At present, the Group Company's operations and business activities are minimal or non-existent. The management of the
aforementioned company is actively engaged in assessing the issued order and is considering the feasibility of appealing against
the said order before the Securities and Appellate Tribunal (SAT). Consequently, the status of this matter is currently pending, as
the company evaluates its options and potential courses of action.

On March 31, 2023, Pune E Commodities Broking Private Ltd (Group Company) received a Show Cause Notice (SCN). As of the
latest update, the action taken by the company is currently under process. The management is actively engaged in addressing the
issues raised in the notice, and the resolution is still in progress. Consequently, the current status of this matter is marked as pending,
reflecting the ongoing efforts to navigate and resolve the concerns raised in the Show Cause Notice.

Amount mentioned to the extent quantifiable. The amount may be subject to additional interest/other charges being levied by
the concerned authorities which are unascertainable as on date of this Red Herring Prospectus. For further details, please refer
to the chapter titled “Outstanding Litigations and Material Developments” on page 197 of this Red Herring Prospectus.
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2. We have had negative cash & cash equivalent generated during the financial year 2023 in the past based on the
Restated Summary Information of our Company and we may, in the future, experience similar negative cash flows.

We have experienced negative cash & cash equivalent generated during the financial year 2020-21, 2022-23 and in the stub
period June 30, 2023 in the past based on the Restated Summary Information of our Company and we may, in the future,
experience negative cash flows. The following table sets forth certain information relating to our cash flows for the periods

indicated, based on the Restated Summary Statements of our Company:

On Consolidated basis:

(Amount in Lakhs)
Particulars June 30, 2023 March 31, March 31, March 31,
2023 2022 2021

Net cash from operating activities 4898.58 (358.67) 2168.62 (594.74)
Net cash used in investing activities (4,027.63) (1,163.60) 3,631.28 (2,921.99)
Net cash used in financing activities (875.54) (690.09) 1,035.23 408.01
Net increase in cash and cash equivalents during the (4.59) (2,212.36) 6,835.13 (3,108.72)
period

Cash and cash equivalents at beginning of period 7479.56 9691.92 2856.79 5965.51
Cash and cash equivalents at end of period 7474.97 7479.56 9691.92 2856.79
On Standalone basis:

(Amount in Lakhs)
Particulars June 30, March 31, March 31, March 31,
2023 2023 2022 2021

Net cash from operating activities 4816.32 (322.59) 2265.04 (280.71)
Net cash used in investing activities (4027.04) (1269.98) 3577.32 (2955.59)
Net cash used in financing activities (779.45) (690.09) 1035.23 408.01
Net increase in cash and cash equivalents during the 9.84 (2282.66) 6877.58 (2828.29)
period

Cash and cash equivalents at beginning of period 7389.39 9672.06 2794.47 5622.77
Cash and cash equivalents at end of period 7399.23 7389.39 9672.06 2794.47

For more details, please refer —Management‘s Discussion and Analysis of Financial Conditions and Results of Operations
of our company on page 184 of this Red Herring Prospectus.
The Company has a negative cash flow from investing activities for FY 21 arises primarily due to increase in Fixed assets and
increase in Mutual Fund Investment. For FY 23, Negative Cash Flows arises due to increase in Non -Current Investment of
Fixed Deposits and increase in Equity Investment and similarly for the Stub period 30.06.2023, there was an increase in Non-
Current Investment of Fixed Deposits.
Negative cash flow from financing activities for FY 23 arises due to repayment of Long-Term Loans from Directors and for
Stub Period 30.06.2023 the short-Term borrowing from Bank was reduced and therefore there was negative cash outflows
from Financing Activities.

3. Our Company has been subject to certain penal actions from the Stock Exchanges & SEBI in the past. There can
be no assurance that we will not be subjected to such penalties in the future, which may in turn adversely affect
our financial conditions, our operations and profitability.

We have been penalized in past for not complying with regulations by the Stock Exchanges /SEBI.

Enquiry proceedings were initiated vide Show Cause Notice (“SCN”) dated February 22, 2013 by the Designated Authority and
the proceeding under Section 11B of the SEBI Act, 1992 initiated vide show cause notice dated August 18, 2013 against the
Company by SEBI for violation of Clauses A (1), (2) and (3) of the Code of Conduct prescribed under Regulation 7 of the SEBI
(Stock Brokers and Sub-brokers) Regulations, 1992. The Company had opted to settle the matter through Consent Proceedings
wherein Having considered all the facts and circumstances of the case and submissions made, High Powered Advisory
Committee (HPAC) considered the settlement terms proposed by the applicant and recommended the case for settlement upon
payment of Rs. 12,51,200/- (Twelve Lakh Fifty One Thousand and Two Hundred only) toward settlement charges. The
Settlement charge amount was paid by the Company vide Demand Draft dated June 12, 2014 and the proceedingsagainst the
Company were disposed off vide order dated 11% July 2014.
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Similarly, Subsequent to the comprehensive joint inspection by SEBI, BSE, NSE of M/s. Pune E - Stock Broking Limited
w.r.t. its Stock Broking and Depository Participants (hereinafter referred to as ‘DP’) activities, a SCN dated September 29, 2021
was issued to Noticee in terms Rule 4(1) of Adjudication Rules to show cause as to why an inquiry should not be initiatedagainst
it and why penalty, if any, should not be imposed upon Noticee under Section 23D of SCRA and Section 15HB of SEBI Act,
for the aforesaid violations alleged to have been committed by Noticee.

Having considered all the facts and circumstances of the case and submissions made by the Company, SEBI had imposed a
penalty of Rs. 3,00,000 (Rupees Three Lakhs only) for alleged violation under Section 23D of Securities Contracts (Regulation)
Act 1956 and of Rs. 1,50,000/- (Rupees One Lakh Fifty Thousand only) for alleged violations under Section 15HB of SEBI Act
1992 on the Company i.e. Pune E - Stock Broking Limited vide its order dated 30" June 2022.

The penalty amount was paid by the Company on July 06, 2022. As on date there are no pending direction or penalty against
the Company in regard to the aforesaid.

Further, in reference to the letter of observation dated 315 March, 2023 issued by the National Stock Exchange of India in respect
of the regular inspection in Cash Market (CM), Futures and Options (F&O), and Currency Derivatives (CD) segments conducted
in the February 2023, the below mentioned observation received by the company from exchange in letter dated 31st July, 2023:

DEALINGS WITH CLIENTS-(Part-A)

1. Trading member has not returned funds to clients, who have credit balance and not done any transaction in the 30 calendar
days since the last transaction, within 3 working days on verification it was observed that there was non-settlement of client
Fund in case of 3 clients amounting to Rs. 4.81 Lakhs.

2. Member has engaged as a principal in a business other than that of securities involving personal liability.

(PART B)

Member has retained securities in "client unpaid securities account” for more than 5 days as reckoned from the date of pay-out.
Funding of client transactions.

Trading member has allowed trading in minor account.

RISK MANAGEMENT-SYSTEMS-I NTERNAL CONTROLS
Incorrect data submitted by the Member towards Risk Based Supervision (RBS).
Incorrect data submitted towards the weekly monitoring of client funds.

The exchange levied the total monetary penalty of Rs. 1,85,000/- (Rupees One Lakh Eighty-Five Thousand Only) for observed
violations in the letter dated 315 July, 2023. The penalty amount of Rs. 1,85,000/- (Rupees One Lakh Eighty Five Thousand
Only) was paid by the Company on October 06, 2023. As on date there are no pending direction or penalty against the Company
in regard to the aforesaid.

Also the company has to ensure that the non-compliance(s) as observed by the Exchange shall not reoccur in the future. Failure
to do so may result in fines and penalties being imposed at an escalated level in the event of repeated non-compliance instances.

That due to the nature of Company’s business, it is subjected to regular inspections by the Stock Exchanges, Depositories and
SEBI. There can be no assurance that we will not be subjected to such further penalties in the future from the Stock Exchanges,
SEBI or any other regulators. Future instances of levy of any material penalties against our Company, Promoters, Promoter
Group and Directors could adversely affect our financial conditions, our operations and profitability. For further details, please
see chapter titled “Qutstanding Litigations and Material Developments” at page 198 of this Red Herring Prospectus.
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4. Suspension of certificate of registration of our Group Company Pune E Commodities Broking Private Ltd. by
SEBI.

Pune E Commodities Private Limited, one of a group company, on account of the promoters of Pune E - Stock Broking Limited
having shareholding in Pune E Commodities Broking Private Limited in their personal or individual capacity aggregating to
67% (as on September 30 2023). As on date, our Company does not hold any stake in Pune E Commodities Broking Private
Limited and there are no common directors shared between both companies. Notwithstanding the similarity intheir names, both
entities possess distinct and separate identities.

The reason for Suspension of certificate of Pune E Commodities Broking Pvt Ltd is as result of SEBI order issued against All
commodities brokers in the matter of National Stock Exchange Ltd (NSEL).

On November 24, 2023, the Securities and Exchange Board of India (SEBI), exercising its authority conferred under Section 12
(3) and Section 19 of the SEBI Act, 1992, in conjunction with Regulation 27 of the Intermediaries Regulations, has directedthe
suspension of the Certificate of Registration (bearing No. INZ0000027030) belonging to Pune E Commodities Broking Pvt.
Ltd.

The proceedings were initiated emanating from the Enquiry Report dated November 29, 2019 issued by the Designated
Authority (DA) as stipulated under Regulation 27 of the SEBI (Intermediaries) Regulations, 2008, before its amendment by the
SEBI (Intermediaries) (Amendment) Regulations, 2021, effective January 21, 2021. Basis the Enquiry Report, a Post Enquiry
Show Cause Notice dated January 28, 2020, was issued under Regulation 28(1) of the Intermediaries Regulations, pertinent to
that period, prompting the Company to provide reasons as to why the action of cancelling the Certificate of Registration, as
recommended by the Designated Authority, or any other appropriate action as determined by the Competent Authority under
Regulation 28(2) of the Intermediaries Regulations, should not be taken against the Company. The Company has submitted
responses to the Show Cause Notices on February 02, 2020, May 17, 2023, June 05, 2023, and September 21, 2023. Additionally,
a personal hearing was granted on October 19, 2023, allowing representation by Mr. Prakash Shah, Advocate. Further
submissions following the hearing were made on October 31, 2023, in line with principles of natural justice.

The aforementioned order was subsequently passed directing the suspension of the Certificate of Registration (bearing No.
INZ0000027030) of Pune E Commodities Broking Pvt. Ltd., as a commodities derivatives broker, for a period of three (3)
months from the date of this Order or till the disposal of FIR filed with EOW, whichever is later.

Concurrently, ongoing proceedings and an inquiry are underway by the Economic Offences Wing (EOW) in Mumbai concerning
our Group Company, Pune E Commodities Broking Private Ltd.

As of the current date, the Group Company's operations and business activities are minimal or non-existent. The management
of the aforementioned Company is presently assessing the issued order and exploring the feasibility of appealing against said
Order before the Securities and Appellate Tribunal (SAT). No proceedings or investigations have been initiated by SEBI against
any Company in which the Board of Directors includes any directors from our Company, except as mentioned above herein.

There can be no assurance that Pune E Commodities Broking Private Ltd. may not be subjected to any disciplinary action,
penalties or fines in the future from any regulatory authority. Future instances of levy of any material penalties against our
directors and could adversely affect our company.

5. Our Group Company, Pune E Commodities Broking Private Ltd application for surrender of their membership as
Commodity broker of MCX is kept on hold.

Our Group Company i.e. Pune E Commodities Broking Private Ltd, has vide its application dated February 16, 2021 to Multi
Commodity Exchange of India Ltd., applied for surrender of the Membership as commodities derivatives broker. The said
application is put on hold, in view of the pending proceedings against the Company by SEBI in the matter of NSEL. It is clarified
that there is no/negligible operations and business in the Group Company as on date.

6. Certain approvals with respect to the resignation and appointment of directors were not obtained by our Group
Company Pune E Commodities Broking Private Ltd.

Our Group Company Pune E Commodities Broking Private Ltd. is a member of Multi Commodity Exchange of India Ltd.
(MCX) and National Spot Exchange Limited. That Mr. Vrajesh Krishnakumar Shah, Mr. Vrajesh Navnitbhai Shah and Mr.
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Devendra Ramchandra Ghodnadikar were directors of Pune E Commodities Broking Private Ltd. resigned from the Group
Company vide their resignation letter dated 13th July 2023 and 08th August 2023due to their pre-occupation and Mr. Jignesh
Arvindkumar Shah and Ms. Mangal Sudhir Gawali were appointed as Directors w.e.f. 03rd August 2023 and 12th July 2023
respectively. That, no prior approval as required under the provisions of Securities Contract (Regulations) Act read Securities
Contract Rules and Rules, Regulations and Byelaws of MCX have been obtained by the Group Company for such change.

Pune e Commodities Broking Pvt Ltd is an INACTIVE member of MCX since 2019, also an application of surrender of membership
has been filed with MCX and is on hold due to NSEL case matter pending with SEBI.

Now as an INACTIVE member, no any logins to member portals or interface are available in the name of Pune e Commodities Broking
Pvt Ltd to take any prior approvals for any changes and hence the same were not taken.

The business & operations of the said Company are negligible and the Company has also applied for surrender of its membership
which was kept on hold due to ongoing SEBI proceedings in the matter of NSEL.

7. We do not own the branch offices from where we are currently operating and the same has been taken on lease. Any
failure on our part to meet the terms of those lease agreements, arrangements could affect our operations.

Our branch offices held in Ahmedabad and Delhi from where we carry out our business activities, are being taken by us on
lease. In the event of termination/non-renewal of said agreements, we may be required to vacate the said premises which may
cause disruption in our corporate affairs and business and impede our effective operations which could temporarily impact on
our business operations until we get suitable alternative premises. For details on the duration, owner and amount of existing
rent/lease agreements for our premises, please refer to the section titled “Business Overview” beginning on page 119 of this Red
Herring Prospectus.

In the event, certain terms and conditions that are unfavorable to us are imposed on us in relation to therefore referred to premises
by the landlords, or if the rent amount for the said premises are increased, we may suffer adverse effect on our business and
financial results.

In addition, agreements pertaining to the lease/rent may have irregularities of enforceability, such as non-registration of
agreement and inadequate payment of stamp duty, which may affect the value of the relevant agreements in specific performance
or other injunctive procedures in a court of law, and could impair our operations. Further, it may result in levy of penal charges,
in case cognizance being taken by concerned authorities.

8. Our recently established step-down subsidiary has not initiated business operations due to the pending receipt of the
license from IRDAI (Insurance Regulatory and Development Authority of India).

Our step-down subsidiary company, PESB Insurance Broking Limited, was incorporated on August 25, 2022 under The
Companies Act, 2013. It has applied for an insurance broking license from The Insurance Regulatory and Development
Authority of India (IRDAI) on 26.04.2023 to initiate its business operations along with all the required documents.

Additionally, the necessary documents were provided to IRDAI as per their requirements in the email dated 23.08.2023.
Currently, the application is awaiting processing on their end, and we have not encountered any obstacles so far.

However it's important to note that the timely approval from IRDALI is crucial for the commencement of operations for PESB
Insurance Broking Limited. In the event that the approval is not obtained, there may be potential impacts on the company's
ability to initiate its planned business activities. The company is actively monitoring the situation and will take necessary steps
to address any challenges that may arise in the absence of the required approval.

9. Our subsidiary's operational commencement is pending, contingent upon the requisite approval from SEBI for the
allotment process.

Our subsidiary, Pune Estock Broking IFSC Limited, was incorporated on September 19, 2022 under The Companies Act, 2013,
with the focus on broking services within the IFSC (International Financial Service Centre) in compliance with SEBI guidelines.

Obtaining approval from SEBI for the allotment process is a crucial prerequisite before commencing business activities and is
already applied for and is pending approval. Failure to obtain this approval could potentially impact the company's ability to
initiate planned business activities. The company is proactively monitoring the situation and is prepared to implement requisite
measures to mitigate challenges that may arise in the absence of the necessary approval.

A delay in receiving approval from SEBI or a lack of approval would impede our subsidiary company's ability to initiate business
operations, potentially impacting the overall business operations and profitability of our company.
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10. We may extend credit to our clients for dealing in securities and any default by a client or any down turn in the
market could result in substantial losses.

We allow certain clients the option to engage in stock market trading, allowing them to initiate positions in specific stocks with
an upfront margin deposit. These clients are then obligated to provide us with the remaining funds before the exchange's pay-in
date. However, under certain circumstances, when clients are unable to meet this obligation on time, we may extend credit to
facilitate the exchange pay-in. Given the inherent volatility of stock markets, during periods of significant market fluctuations
or adverse movements in share prices, there is a risk that clients may not be able to fulfil their financial commitments. Allowing
customers to purchase securities on margin exposes us to credit risk, particularly when the market experiences rapid declines,
which could result in the collateral's value falling below the customer's debt.

In the event of unforeseen significant events, our business may be negatively affected due to an increase in bad debts and
concurrent losses.

11.  Non-Utilization of IPO Proceeds for Proprietary Trading

The company's IPO aims primarily to secure capital for designated growth initiatives as delineated in the DRHP. However, any
diversion by the Company from the declared objective and utilization of any portion of the raised funds towards proprietary trading
may affect the Company’s financial stability and erode investor confidence. Proprietary trading per-se inherently involves the risk of
loss and value diminution and may consequently result in loss of IPO proceed money in the capital market transaction.

Furthermore, the Company can also be subjected to disciplinary and penal proceedings for deviating from the objects of proposed
Public Issue.

The Company hereby confirms that the IPO proceeds will not be utilized for proprietary trading.

12. The Chief Financial Officer of our company serves as the Principal Officer in PESB Insurance Broking Limited.

The Chief Financial Officer of our company concurrently holds the role of Principal Officer in PESB Insurance Broking Limited,
our step-down subsidiary established on August 25, 2022, under The Companies Act, 2013. PESB Insurance BrokingLimited
has applied for an insurance broking license from the Insurance Regulatory and Development Authority of India (IRDAI) to
commence its business operations. However, as of the submission date of this Red Herring Prospectus, IRDAI approval is still
pending.

The company has represented that Mr. Arpit Sandip Shah is in full-time employment with two entities, emphasizing that his
exclusive full- time engagement is with Pune E — Stock Broking Limited. Also, the PESB Insurance Broking Limited can start
its business operations after receiving the license from IRDA. Moreover, it is anticipated that Mr. Arpit Sandip Shah will be
relieved of one of his designations following the appointment of another suitable candidate.

No show-cause notice in respect to the above has been received by our Company till date, no penalty or fine has been imposed
by any regulatory authority in respect to the same. There can be no assurance that we may not be subjected to penalties in the
future from any regulatory authority. Future instances of levy of any material penalties against our Company or its directors or
KMPs could adversely affect our financial conditions, our operations and profitability

13. Our Company has delayed in compliances with respect some statutory provisions of the Companies Act. Such non-
compliance and delayed compliance may attract penalties against our company which could impact the financial
position of us to that extent.

In the past, there have been certain instances of delays in filing statutory forms as per the reporting requirements under the
Companies Act, 2013 with the RoC such as delay in filing of Form INC-27, DIR-12, Form DPT-3, CHG-1, AOC-4XBRL for
the financial year ending on 2022, which have been subsequently filed by payment of an additional fee as specified by RoC.
Further, there is also delay or non-filing or non-availability of certain forms or documents of our group entities.

Our company has made some clerical errors in documents and forms submitted to the Registrar of Companies. For instance, in
the DIR-12 filed for the appointment of Mr. Daidipya Ghodnadikar, an inadvertent categorization occurred, designating him
under the Promoter category instead of the intended Professional category. We are taking corrective measures to rectify this
classification and ensure accurate documentation with the regulatory authorities.

Additionally subsequent to the company's transition from private to public status, several directors assumed roles as Non-

Executive Directors. However, the required documentation to officially recognize the shift in directorial categorization from
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Executive to Non-Executive was not promptly submitted. We would like to inform stakeholders that these forms have now been
duly submitted with the additional fees with the RoC.

Further, the company does not maintain the SH-4 for transfer of shares. However, during the process of Due Diligence the

company has provided a certificate with respect to the transfer of shares certified by an independent secretarial consultant.

No show-cause notice in respect to the above has been received by our Company till date and except as stated in this RedHerring
Prospectus, no penalty or fine has been imposed by any regulatory authority in respect to the same. It cannot be assured, that
there will not be such instances in the future or our Company may default or make delays or error in relation to itsreporting
requirements, and may be subjected to additional fees, penalties or fines by regulatory authorities in respect to the same. The
happening of such event may cause a material effect on our results of operations and financial position.

14. Our contingent liabilities as stated in our Restated Financial Statements (Standalone and consolidated) could affect

our financial condition.

On the basis of Restated Standalone Financial Statement our company has the following Contingent Liabilities

(Amt. in Lakhs)

Particulars For the Half For the year For the year For the year
Year ended 30 ended 31 ended 31 ell\l,[daeis !
September , March, 2023 March, 2022 >
2023 2021
1. Bank Guarantee/LC Discounting for which
FDR margin money has been given to the bank
as Security 4000.00 3000.00 1800.00 200.00
2. Tax matters pending in various courts - - - -
3. Income Tax Demand
AY 2018-19 3.76 3.76 3.76 .00
AY 2017-18 3.82 3.82 2.51 .00
AY 2013-14 138.10 138.10 138.10 .00
AY 2014-15 24.32 24.32 24.32 24.32
Total 4170.00 3170.00 1968.69 22432

On the basis of Restated Consolidated Financial Statement our company has the following Contingent Liabilities

(Amt. in Lakhs)

EanticulaLs For the Half For the For the year For the year
Year ended30 year ended 31 ended 31
September , ended 31 March, 2022 March, 2021
2023 March, 2023

1. Bank Guarantee/LC Discounting for which
FDR margin money has been given to the bank
as Security 4000.00 3000.00 1800.00 200.00
2. Tax matters pending in various courts
ESIC Demand (Apr 1992 to Mar 1997) 1.61 1.61 1.61 1.61
ESIC Demand (Sep 1999 to Sep 2003) 1.59 1.59 1.59 1.59
ESIC Demand (Apr 1992 to Mar 1997) 22 22 22 22
3. Income Tax Demand
AY 2018-19 3.76 3.76 3.76 .00
AY 2017-18 3.82 3.82 2.51 .00
AY 2013-14 139.34 138.10 138.10 .00
AY 2014-15 24.32 24.32 24.32 24.32
Total 4174.67 3173.43 1972.13 227.75
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15.  Substantial portion of our revenues has been dependent upon few segments of our business. The loss from any one
or more of our major segments would have a material adverse effect on our business operations and profitability.

Our Company is dependent on few segments for our operations as shown in the table below. As on September 30, 2023 our
brokerage income account for 76.70% of our total income, our interest income account for 18.18% of the total income and
investment income account for 4.55% of our total income.

(Amount in Lakhs)
For the Half For the year For the year For the year
ended 30 ended 31 March, ended 31 March, ended 31 March,
Break-up of Revenue September ’ 2023 2022 2021
2023

Brokerage Income 2239.03 2598.67 3333.26 2548.47
Commission & Rental Income 16.51 25.23 5.84 31.04
Interest Income 530.78 825.29 718.12 614.26
Investment Income 132.92 1,44.73 186.89 1,24.35
Total Income 2919.24 3593.94 4244.13 3318.12

We cannot assure you that we shall generate the same quantum of business from these segments, and loss of business from one
or more of them may adversely affect our operations and profitability.

16. The restated consolidated financial statements have been provided by peer reviewed chartered accountants who is not
statutory auditor of our Company.

The restated consolidated financial statements and restated Standalone financial statements of our Company
for the stub period ended on September 30, 2023 and financial year ended March 31 2023, 2022 and 2021
has been provided by a peer reviewed chartered accountants who is not statutory auditor of our Company
because our statutory auditor does not hold a valid peer reviewed certificate as on the date of this Red
Herring Prospectus.

17.  Errorin Punching of trade orders.

Some of the orders by our clients are placed over the phone. Thus, we sometimes face the risk of making errors in punching the
orders. The entire risk/ loss incurred by our client due to error on our part are to be borne by us. In case of any such event could
have an adverse effect on our business operations, profitability and operations.

17. We have not made any provisions for decline in value of our investments.

We have not made provisions for a potential decrease in the value of our investments. While the value of certain stocks may
initially decline, it is subject to fluctuations and may eventually surpass its original acquisition price based on market dynamics.
Consequently, we may carry investments on our financial statements at values below their book values without recognizing a
provision for the decline in their worth. Profits or losses on investments are recorded only upon the final sale of these assets and
the realization of sale proceeds.

As of September 30, 2023, our investment portfolio is valued at 2889.98 Lakhs, encompassing investments in subsidiary and
associate companies, current investments, and those categorized under Stock in trade.

In the event that we are unable to realize the cost value and liquidate investments at a price below their cost value, there is a
potential for incurring substantial losses in a specific period. Such occurrences could impact our share prices and financial
conditions.

18. In the ordinary course of our business, we are obligated to obtain specific approvals and licenses and adhere to rules
and regulations. Failing to secure, maintain, or renew these approvals and licenses in a timely manner, as wellas any
lapses in compliance with regulatory requirements, can potentially disrupt our operations and have adverse
consequences.

To operate our business, we depend on various statutory and regulatory permits, licenses, and approvals. Many of these
approvals come with fixed timeframes and necessitate periodic renewal. The failure to renew such permits and licenses would
significantly impact our operations, potentially leading to material adverse effects on our business, financial condition, and
operational results. There is no guarantee that the relevant authorities will issue these permits and approvals within our expected
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timeframes, if at all.

Further, we will apply for a Shop and Establishment registration certificate for a Branch Office located in Ahmedabad.

Further, some of these permits, licenses, and approvals are subject to specific conditions. We cannot assure continued
compliance with these conditions or the ability to demonstrate compliance to the regulatory authorities. Non-compliance may
result in the cancellation, revocation, or suspension of these permits and licenses. Failing to timely apply for, renew, maintain,
or obtain required permits, licenses, or approvals, or to address cancellation or suspension, could lead to operational disruptions
and have a material adverse impact on our business. For detailed information, please refer to the sections titled "Key Industry
Regulations and Policies" and "Government and Other Key Approvals" on pages 128 and 205, respectively, ofthis Red Herring
Prospectus.

19. We are subject to extensive securities regulation and any failure to comply with these regulations could subject us to
penalties or sanctions.

The industry segments in which we operate viz; Capital Market Services (including dealing in Stocks, shares, derivatives, Mutual
Funds and IPO’s for our clients and proprietary trading) which is subject to extensive regulation by the SEBI, the RBI,and other
governmental regulatory authorities. We are also regulated by stock exchanges and other Market Institutions like NSDL and
CDSL. The regulatory environment in which we operate is dynamic and subject to changes and we may be adversely affected
as a result of new or revised legislation or regulations imposed by the SEBI and other governmental regulatory authorities. If
we are found to have violated an applicable regulation, administrative or judicial proceedings may be initiated against us that
may result in fines, trading bans, deregistration or suspension of our business licenses, the suspension or disqualification of our
officers or employees, or other adverse consequences. We could also be subject to constraints or conditions on operating our
business activities and may incur fines, receive regulatory cautions or show cause notices and be barred from engaging in certain
business activities. The imposition of any of these or other penalties or restrictions could have a material adverse effect on our
business, reputation, financial condition and results of operations.

20. We have issued Equity Shares during the preceding twelve months at a price which may be below the Offer Price.

We have issued Equity Shares in the last 12 months as Bonus Issue i.e. at NIL price thereby the same being lower than the Offer
Price, as set out in the table below. For further details, see “Capital Structure” at page 69.

Date of Allotment No. of Equity Face Value Issue Price Nature of Reason of
shares allotted Consideration allotment
September 27, 36,81,486 10.00 Nil Other than cash Bonus Issue
2023
21. We have in the past entered into related party transactions and may continue to do so in the future.

After incorporation, our Company has entered into transactions with certain of our related parties. These transactions, inter-alia
includes issue of shares, remuneration, rent payments, loans and advances, etc. Our Company has entered into such transactions
due to easy proximity and quick execution. Our company belief that all our related party transactions have been conducted on
an arm’s length basis, but we cannot provide assurance that we could have achieved more favourable terms had such transactions
been entered with third parties. Furthermore, it is likely that we will enter into related party transactions in the future. For details
on the transactions entered by us, please refer to “Annexure VIII Related Party Transactions” in Section “Financial
Statements” beginning on page RFS 28 of this Red Herring Prospectus.

22. We do not have any documents evidencing certain information included in the Director biographies for some of our
Directors under the section “Our Management” of this Draft Red Herring Prospectus.

Qualification Certificates of One of the independent Director of the company Mr. Anuj Gandhi is not traceable, we do not have
documents evidencing certain information included in his biographies, under the section “Our Management” on page 141.
Therefore, for the said Directors, the Information included in the section is based on the details provided by our Director and
are supported by an undertaking executed by him certifying the authenticity of the information provided. Accordingly, the Book
Running Lead Manager to the Issue and us have placed reliance on affidavit, declarations, undertakings furnished by him, to
disclose the details of their education in this Red Herring Prospectus and we have not been able to independently verify these
details in the absence of primary documentary evidence. Further, there can be no assurances that they will be able to trace the
relevant documents pertaining to their education details in the future, or at all. Therefore, we cannot assure you that any of the
information relating to his Educational Qualification included in “Qur Management” on page 141 is complete, true and accurate.
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23. The objects of the Offer include funding working capital requirements of our Company, which are based on certain
assumptions and estimates

The objects of the Offer include funding working capital requirements of our Company, which are based on management
estimates and certain assumptions in relation to inter alia required for the ordinary course of our business such as Margin Trading
Facility (MTF), algorithmic-based trading, credit line or comparable initiatives that contribute to our overall business
enhancement. For details, see “Objects for the Issue” on page 87 of this Red Herring Prospectus.

Our working capital requirements may be subject to change due to factors beyond our control including force majeure conditions,
an increase in defaults by our customers, availability of funding from banks or financial institutions. Accordingly, such working
capital requirements may not be indicative of the actual requirements of our Company in the future and investorsare advised to
not place undue reliance on such estimates of future working capital requirements.

24.  Risks pertaining to our branch network and authorized representatives.

We encounter various risks tied to our branch network and authorized individuals. These risks revolve around factors such as
their competence and financial capacity to function effectively and to stay in sync with our strategies, especially during periods
of subpar performance. Additionally, we must consider the potential consequences for our organization if they encounter
operational issues or project an image that contradicts our core values. This concern is particularly significant if our contractual
rights and other remedies are restricted, expensive to enforce, or susceptible to legal disputes.

25. Our risk management policies and procedures may leave us exposed to unidentified risks or unanticipated levels of
risk which could lead to material losses.

Our risk management methods, including statistical analysis and historical market behaviour, may not be entirely effective in
mitigating our exposure to risks, particularly those we fail to identify or anticipate. Some of these approaches rely on historical
data to quantify risk exposures, and these tools may not accurately predict future risks. Consequently, our actual losses may
exceed what historical measures suggest. Our more qualitative risk management approaches may prove inadequate, potentially
leading to unforeseen significant losses.

Additionally, some risk management methods depend on the evaluation of publicly available or accessible information related
to markets, clients, or other factors. However, such information may be inaccurate, incomplete, outdated, or improperly assessed.
Managing operational, legal, and regulatory risks entails establishing policies and procedures for the accurate recording and
verification of numerous transactions and events.

While we aim to monitor and control our risk exposure through various financial, credit, operational, and legal reporting systems,
the effectiveness of these measures cannot be predicted or guaranteed with absolute certainty. Unexpected and substantial market
movements or unforeseen developments could significantly impact our financial condition and results of operations. These
consequences may encompass losses due to adverse changes in asset values, reduced trading position liquidity, and heightened
systemic risk volatility.

26. Some of our Independent Directors has limited experience with respect to our business industry.

A crucial consideration within our current board composition pertains to the expertise of specific independent directors, some
of whom may lack significant industry experience and qualifications. This introduces a potential risk, as their proficiency is
integral to the company's adept handling of industry intricacies. Investors are strongly advised to meticulously assess the
repercussions of this factor on both strategic decision-making and overall corporate performance. The effectiveness of
independent directors hinges on their ability to provide informed insights and maintain governance standards, aspects that are
directly influenced by their depth of industry knowledge. Thus, evaluating the board's collective expertise becomes paramount
for investors seeking assurance in the company's capacity to navigate the complexities inherent in its business environment.
This scrutiny is instrumental in making informed investment decisions that align with the company's long-term success and
sustainable growth.

27. Compliance with data privacy norms may require us to incur expenditure, which may adversely impact its financial
condition and cash flows.

We are subject to data privacy laws, rules and regulations that regulate the use of customer data. Compliance with these laws,
rules and regulations may restrict our business activities, require us to incur expense and devote considerable time to compliance
efforts. The existing data privacy regulations limit the extent to which we can use personal identifiable informationand limit our
ability to use third-party firms in connection with customer data. Certain of these laws, rules and regulations are relatively new
and their interpretation and application remain uncertain. Data privacy laws, rules and regulations are also subject to change and
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may become more restrictive in the future. For instance, the Personal Data Protection Bill, 2018 (“PDP Bill”), applies to
processing of personal data, which has been collected, disclosed, shared or processed within India. It imposes restrictions and
obligations on data fiduciaries, resulting from dealing with personal data and further, provides for levy of penalties for breach
of obligations prescribed under the PDP Bill. Changes or further restrictions in data privacy laws, rules andregulations could
have an adverse effect on our business, results of operations and financial performance. The cost and operational consequences
of implementing further data protection measures could be significant and this may have an adverse effect on our business,
results of operations and financial performance.

28. The operation of our businesses is highly dependent on information technology and we are subject to risks arising
from any failure of cyber —attacks, or inadequacies and security breach in our information technology systems which
may adversely affect our business.

Our operational efficiency hinges on our capacity to handle a significant volume of daily transactions across our office network.
Most of these offices are integrated through computer systems and servers connected to our central headquarters. Nevertheless,
our financial, accounting, and other data processing systems are susceptible to operational deficiencies or potential disruptions
beyond our control. This includes the risk of interruptions in electrical or communication services, especially in the
predominantly rural and semi-urban markets where we conduct our primary operations.

The effectiveness of our information technology (IT) systems plays a critical role, as they are essential in accurately recording
and processing the substantial daily transaction load promptly. This capability is paramount to delivering a seamless digital
experience to our valued clients.

Our operations also rely on the secure processing, storage transmission of confidential and other information in our computer
systems and networks. Our computer systems, servers, software, including software licensed from vendors and networks may
be vulnerable to unauthorized access, computer viruses or other malicious code and other events that could compromise data
integrity and security and result in identity theft including customer data, employee data and propriety business data, for which
we could potentially be liable. Our business is particularly susceptible to such disruptions because of our reliance on technology
platforms and tools and the higher cost of installation and implementation of technology in the rural and semi- urban markets.
Our ability to operate and remain competitive will depend in part on our ability to maintain and upgrade our information
technology systems on a timely and cost-effective basis. However, this uncertainty/probability of failure of IT or communication
systems exists, and since we are a Company that is dependent heavily on both IT and communication systems.

Though, there are no instances of failure of IT or communication system or breach of cyber security and resultant material
impact in the last 3 financial years, nor the Company has received any warning or penalty from any Exchanges or SEBI as of
date in this regard. A prolonged disruption of, or failure of, our information processing or communications systems would limit
our ability to process transactions. Any failure of, or inadequacies in our IT systems would impair our ability to service our
clients and execute trades on behalf of clients, which could materially and adversely affect our competitiveness, financial
condition, cash flows and results of operations.

29. There are operational risks associated with the financial services industry which, if realized, may have a material
adverse effect on our business, financial condition, cash flows, results of operations and prospects.

Our business income is predominantly derived from our Broking business. We operate in financial services industry and offer
various business services. There are various operational risks related to the business operations in the financial services industry,
such as:

*  Human and systems errors, including in the confirmation, entry or settlement of transactions, due to the complexity and
high volume of transactions;

+ Inadvertent deviations from defined processes and inadvertent errors due to the manual nature of processes;
* Delay or failure to timely transfer, pledge or un-pledge securities to and from depository participants;
« Failure to establish and maintain an effective controls and compliance oversight by our authorized person’s network;

+ Failure of technology in our processes, including risk management and settlement processes, causing errors or disrupting
our operations;

* Inadequate technology infrastructure or inappropriate systems architecture;

* inadequate due diligence, including client verification, non-adherence to anti-money laundering guidelines, KYC processes
and client needs analysis, in the sales process; etc.

36



) PESH
“ ﬁtgsml(ambm

Pune E — Stock Broking Limited

* Loss of Client, change in Industry dynamics, etc;
* Changing market trends, change in regulations, etc;
* Non-compliance with timelines mentioned in SEBI Regulations, time escalation etc.

If any of the foregoing were to occur, it could have a material adverse effect on our reputation, business, financial condition,
cash flows, results of operations and prospects. Although we have implemented internal control measures to prevent against the
risk of operational failure, we may not be able to completely avoid the occurrence of or timely detect any operational failure.

We also face the risk of regulatory penalties in our brokerage business from the exchanges/regulators for failures of routine
operational processes. In the past, we have been, and in the future may be, penalized by the regulators and stock exchanges for
non-compliance with regulatory rules and bye-laws relating to operational failure, including in connection with cases of
operation failure beyond our control. Please see the section entitled “Outstanding Litigation and Material Developments” on
page 197 for further details.

30. Market downturns or disruptions can lead to reduced transaction volumes, potentially impacting our business and
profitability.

Our financial performance, the extent of our operations, and ultimately our profitability are closely tied to favourable conditions
in the capital markets, the regulatory and political landscape, investor sentiment, stock prices, and other factors influencing stock
trading in India and interest in Indian business developments. Over recent years, both Indian and global securities markets have
experienced significant fluctuations, and a market downturn could negatively affect our operational outcomes.

Prolonged periods of reduced trading volumes are likely to result in lower revenues, and if we cannot manage our expenses in
line with declining revenues, our profit margins may suffer. Reduced trading activity and equity price declines could have an
adverse impact on our business, financial position, and operational results on our company.

31. A substantial reduction in our available liquidity may have adverse implications for our business and diminish
customer trust in our organization.

Maintaining sufficient liquidity is of utmost importance for our brokerage operations, encompassing vital functions such as
transaction settlement, margin lending, and other activities with substantial cash requirements. We are subject to cash deposit
and collateral obligations imposed by clearing houses and exchanges, which can vary significantly based on the trading activity
of our customers. To address our liquidity needs, we primarily rely on cash generated from our operational activities and debt
financing. A reduction in our liquidity could hinder our ability to trade on exchanges, impede our business growth, and erode
customer confidence, potentially leading to a loss of customer accounts.

We provide margin-based products through our retail brokerage platform, requiring customers to deposit initial margins for
transactions executed on their behalf, followed by settling the balance by a specified due date. Failure by customers to meet
these obligations can impact our liquidity. In times of high market volatility or adverse share price movements, customers may
not fulfil their commitments, potentially jeopardizing our ability to meet margin requirements and honor pay-in obligations to
exchanges, which could harm our business, reputation, and profitability.

Several factors, including a significant upsurge in brokerage services, volatile market conditions, large transaction settlements
on behalf of brokerage customers, and obligations arising from our underwriting activities, could negatively affect our liquidity.
When operating cash falls short of meeting our liquidity and regulatory capital requirements, we must secure externalfinancing.
During periods of credit and capital market disruptions or shifts in the regulatory landscape, potential sources of external
financing may be limited, and our borrowing costs could rise. While our management believes we have diversified sources of
external financing, availability may be constrained or subject to unfavourable terms due to market disruptions, regulatory
changes related to capital raising, our credit rating, general market conditions for capital raising, and other economicand political
factors both within and outside India.
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32.  Financial services firms are subject to increased scrutiny concerning perceived conflicts of interest which could
elevate the risk of financial liabilities and damage to our reputation arising from unfavourable regulatory actions.
Inadequate identification and resolution of conflicts of interest could have adverse consequences on our business.

We are bound by numerous laws aimed at preventing insider trading, front-running, and addressing other potential conflicts of
interest. Conflicts of interest can arise within our various departments, between us and our clients, among our clients, between
us and our employees, or among our clients and our employees. While we have established internal controls and measures, we
cannot guarantee that we, or our agents and intermediaries, will consistently manage these conflicts of interest in full compliance
with the relevant laws and regulations. Moreover, there is a possibility of mis-implementation or the controls and measures not
functioning as intended. Failing to effectively address these conflicts could tarnish our reputation and undermineclient trust.
Furthermore, potential or perceived conflicts of interest may lead to legal actions or regulatory proceedings. Any ofthese
scenarios could substantially and negatively impact our business, financial standing, and operational results.

33. We depend on third party vendors and service providers.

We rely on third parties for some of our technological infrastructure that support our capital market businesses. Failure to
continue to access these third party technologies on commercially acceptable terms could limit our ability to offer competitive
service offerings and adversely impact our future operating results. We also rely on several local service providers for delivering
our services and any failure to continue these arrangements on commercially acceptable terms could adversely impact our future
operating results.

34. We rely on the Indian stock exchanges for a significant portion of our business.

A significant portion of our brokerage operations relies on Indian stock exchanges, including the NSE and the BSE, as well as
clearing corporations. We utilize these platforms to execute and settle our clients' transactions as well as our own transactions,
whether through our electronic brokerage platform or institutional systems. All client orders are processed through these
exchanges. Any disruption in their operations or our connectivity to these exchanges could significantly impact our business
and financial performance.

To access these stock exchange services, we must maintain membership registration, making us subject to various exchange
regulations and periodic inspections. We cannot guarantee full compliance with these regulations or that inspections won't
uncover any violations. Non-compliance may result in fines, penalties, and in extreme cases, the termination of our registration.
If our registration with the stock exchanges is terminated, we would be unable to offer brokerage services, resulting in a
substantial adverse effect on our business, financial position, and operational results. Additionally, our business activities are
governed by regulatory constraints on brokerage fee rates and net worth requirements set by the stock exchanges.

35. We continue to explore the diversification of our business and the implementation of new services. These
diversifications and our other strategic initiatives may not be successful, which may adversely affect our business and
results of operations.

In order to achieve our goal, we are constantly evaluating the possibilities of expanding our business through new models, or
starting new services. Although we believe that there are synergies between our current business and our expansion plans, we
do have experience or expertise in these new areas. These new businesses and modes of delivery and the implementation of our
strategic initiatives may pose significant challenges to our administrative, financial and operational resources, and additional
risks, including some of which we are not aware of. The early stages and evolving nature of some of our businesses also make
it difficult to predict competition and consumer demand therein. Our strategic initiatives require capital and other resources, as
well as management attention, which could place a burden on our resources and abilities. In addition, we cannot assure you that
we will be successful implementing any or all of our key strategic initiatives. If we are unable to successfully implement some
or all of our key strategic initiatives in an effective and timely manner, or at all, our ability to maintain and improve our leading
market position may be negatively impacted, which may have an adverse effect on our business and prospects, competitiveness,
market position, brand name, financial condition and results of operations.

36. Credit risk exposes us to losses caused by financial or other problems experienced by third parties.

Our exposure to risk arises from the possibility that external parties who owe us money, securities, or other assets may not fulfil
their obligations. This risk is particularly relevant concerning a range of entities, including our clients, counterparties, clearing
agents, exchanges, clearing houses, and other financial intermediaries, as well as the issuers of the securities we hold. The
reasons for potential defaults by these parties could include insolvency, liquidity constraints, operational breakdowns,
government or regulatory interventions, and other factors. Substantial failures by third parties to meet their obligations to us,
whether in a timely manner or not, have the potential to significantly and negatively impact our revenue, business operations,

financial standing, and overall operational results.
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37.  If our services fail to meet client expectations, it could harm our professional reputation and expose us to legal
liabilities.

As a service industry entity, our business heavily relies on maintaining strong client relationships to retain existing clients and
attract new ones. Consequently, dissatisfied clients can have a more detrimental impact on our business compared to other
industries. Our activities may expose us to the potential of facing substantial legal liabilities from clients and third parties who
feel aggrieved.

In recent years, the service industry, especially financial intermediaries, has witnessed an increase in the volume of claims and
the amounts sought in litigation and regulatory proceedings. This trend is attributable to stringent regulations and heightened
investor awareness. Assessing or quantifying these risks can often prove challenging, with their extent and impact remaining
uncertain for extended periods. Consequently, we may incur significant legal expenses when defending against legal actions.
Substantial legal liabilities or significant regulatory actions against our company could have notable financial consequences and
potentially damage our reputation, thus affecting our business operations.

38. The revenues earned from brokerage, investment and trading of securities business have been inconsistent in the past
and may continue to be inconsistent due to the very nature of this business which is dependent on the overall volatility
in the Capital Markets in India.

We are engaged in the business of investments and broking of securities. For instance, as on June 30, 2023 our brokerage income
account for 74.30% of our total income and investment income account for 4.49% of our total income. Despite our efforts to
earn favourable returns on our capital employed in these uncertain and volatile financial markets we cannot assure that we will
be able to anticipate or predict the move of the Stock market. We propose to continue to invest in this vertical and depending on
the overall period to period overall volatility in the Capital Markets in India our future revenues from this vertical could be
volatile and inconsistent significantly and negatively impact our revenue, business operations, financial standing, and overall
operational results.

39. Conflicts of interest may arise out of common business objects between our Company and Promoter Group Company.

Conflicts may arise in the ordinary course of decision-making by the Promoters or Board of Directors. Our Promoter and
Promoter Group may have interest in our Group companies that undertake business similar to the business as our Company.
Conlflicts of interests may arise in the Promoters’ allocating or addressing business opportunities and strategies among our
Company and Promoter Group Company in circumstances where our respective interests diverge. In cases of conflict, there can
be no assurance that our Promoter or Promoter Group will not favour their own interests over those of our Company. Our
Promoter or Promoter Group has not signed any non-compete agreement with our Company as of date. Any such present and
future conflicts could have an effect on our business, reputation, financial condition and results of operations. For further details,
please refer section titled “Our Promoter and Promoter Group” beginning on page 161 of this Red Herring Prospectus.

40.  Loans availed by our Company have been secured on securities collateral of our company property and personal
guarantee provided by our Promoter(s). Our business, financial condition, results of operations, cash flows and
prospects may be adversely affected in case of invocation of securities of the collateral provided by our Promoter and
Promoter Group members.

Our Promoter(s) has provided their personal property as security and also given personal guarantee to secure a significant portion
of our existing borrowings taken from Axis Bank Limited, and may continue to provide such security post listing. In case of a
default under our loan agreements, the security may also be enforced, which could negatively impact the reputation and net
worth of the Promoters. Also, we may face certain impediments in taking decisions in relation to our Company, which in turn
would result in a material adverse effect on our financial condition, business, results of operations and prospects and would
negatively impact our reputation.

In addition, our Promoter(s) may be required to liquidate their shareholding in our Company to settle the claims of the lenders,
thereby diluting their shareholding in our Company. We may also not be successful in procuring alternate security satisfactory
to the lenders, as a result may need to repay outstanding amounts under such facilities or seek additional sources of capital,
which could affect our financial condition and cash flows. For further details regarding loans availed by our Company, please
refer “Statement of Financial Indebtedness” on page no 196 of this Red Herring Prospectus.
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41. Our Promoters and the Promoter Group will jointly continue to retain majority shareholding in our Company after
the Offer, which will allow them to determine the outcome of the matters requiring the approval of shareholders.

Our promoters along with the promoter group will continue to hold collectively [®] 51.34% of the equity share capital of the
company. As a result of the same they will be able to exercise significant influence over the control of the outcome of the matter
that requires approval of the majority shareholders vote. Such a concentration of the ownership may also have the effectof
delaying, preventing or deterring any change in the control of our company. In addition to the above, our promoters will continue
to have the ability to take actions that are not in, or may conflict with our interest or the interest of some or all of our minority
shareholders, and there is no assurance that such action will not have any adverse effect on our future financials or results of
operations.

42, We have not made any alternate arrangements for meeting our capital requirements for the Objects of the Issue.
Further we have not identified any alternate source of financing the Objects of the Issue. Any shortfall in raising /
meeting the same could adversely affect our growth plans, business operations and financial condition

Our Company has not identified any alternate source of funding for our object of the Issue and hence any failure or delay on our
part to mobilize the required resources or any shortfall in the Issue proceeds can adversely affect our growth plan and
profitability. The delay/shortfall in receiving these proceeds could result in inadequacy of funds or may result in borrowing
funds on unfavourable terms, both of which scenarios may affect the business operation and financial performance of the
company. Further the deployment of the funds raised in the issue will be entirely at the discretion of the management and any
revision in the estimates may require us to reschedule our projected expenditure and may have a bearing on our expected
revenues and earnings. For further details of our working capital requirement, please refer section titled “Object for the Issue”
beginning on page 87 of this Red Herring Prospectus.

43.  Major fraud, lapses of internal control or failures on part of the employees and could adversely impact the company’s
business.

Our Company is vulnerable to risk arising from the failure of employees to adhere to approved procedures, system controls,
fraud, system failures, information system disruptions, communication systems failure and interception during transmission
through external communication channels or networks. Although there are no instances of major fraud, lapse of internal control
or failures on part of employees in the last 3 financial years, failure to protect fraud or breach in security may adversely affect
our Company’s operations and financial performance. Our reputation could also be adversely affected by significant fraud
committed by our employees, agents, customers or third parties.

44. Our insurance coverage may not adequately protect us, which may adversely affect our business, results of operations
and financial condition.

We believe that the insurance coverage maintained, would reasonably cover all normal risks associated with the operation of
our business, however, there can be no assurance that any claim under the insurance policies maintained by us will be met fully,
in part or on time. In the event, we suffer loss or damage that is not covered by insurance or exceeds our insurance coverage,
our results of operations and cash flow may be adversely affected. While there has been no instance of fire in the Company,
except one such incidence in the erstwhile proprietorship concern where the stock was duly insured. Further, our Company is
required to renew these insurance policies on yearly basis and in the event, we fail to renew the insurance policies within the
time period prescribed in the respective insurance policies or not obtain at all, our Company may face significant uninsured
losses. If our Company suffers a large uninsured loss or if any loss suffered, significantly exceeds our insurance coverage, our
business, financial condition and results of operations may be adversely affected.

For further details of our insurance policies, please refer section titled “Business Overview” beginning on 119 of this RedHerring
Prospectus.

45. We face intense competition in our businesses, which may limit our growth and prospects.

Our Company faces significant competition from other stock brokers. In particular, we compete with other Indian and foreign
brokerage houses operating in the markets in which we are present. We compete on the basis of a number of factors, including
execution, depth of product and service offerings, innovation, reputation and price. Our competitors may have advantages over
us, including, but not limited to:

* Substantially greater financial resources;

» Longer operating history than in certain of our businesses;

* Greater brand recognition among consumers;

* Larger customer bases in and outside India; or

* More diversified operations which allow profits from certain operations to support others with lower profitability.
These competitive pressures may affect our business, and our growth will largely depend on our ability to respond in an
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effective and timely manner to these competitive pressures.

46.  If we are unable to establish and maintain an effective system of internal controls and compliances, our business and
reputation could be adversely affected.

We manage our internal compliance by monitoring and evaluating internal controls and ensuring all relevant statutory and
regulatory compliances. However, there can be no assurance that in future no deficiency will be incurred. If we are unable to
establish and maintain an effective system of internal controls and compliances, our business and reputation could be adversely
affected.

47. Our success depends largely upon the services of our Directors, Promoter and other Key Managerial Personnel and
Senior Management Personnel and our ability to attract and retain them. Demand for Key Managerial Personnel &
Senior Management Personnel in the industry is intense and our inability to attract and retain Key Managerial
Personnel & Senior Management Personnel may affect the operations of our Company.

Our success heavily depends upon the continued services of our Key managerial personnel and senior management, along with
support of our Promoters. We also depend significantly on our Key Managerial Persons and Senior Management for executing
our day to day activities. The loss of any of our Promoters, Key Management Personnel and Senior Management, or failure to
recruit suitable or comparable replacements, could have an adverse effect on us. The loss of service of the Promoters and other
senior management could seriously impair the ability to continue to manage and expand the business efficiently. If we are unable
to retain qualified employees at a reasonable cost, we may be unable to execute our growth strategy. For further details of our
Directors and key managerial personnel, please refer to Section “Our Management” on page 141 of this Red Herring Prospectus.

48. There is no monitoring agency appointed by Our Company to monitor the utilization of the Issue proceeds.

As per SEBI (ICDR) Regulations, 2018, as amended, appointment of monitoring agency is required only for Issue size above
10,000.00 lakhs. Hence, we have not appointed any monitoring agency to monitor the utilization of Issue proceeds. However,
the audit committee of our Board will monitor the utilization of Issue proceeds in terms of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. Further, our Company shall inform about material deviations in the utilization of
Issue proceeds to the stock exchange and shall also simultaneously make the material deviations / adverse comments of the audit
committee public.

49. Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows,
working capital requirements, capital expenditure and restrictive covenants in our financing arrangements.

We may retain all our future earnings, if any, for use in the operations and expansion of our 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 of Directors and will depend on factors that our Board of Directors deem relevant, including among
others, our results of operations, financial condition, cash requirements, business prospects and any other financing
arrangements. Accordingly, realization of a gain on sharcholders investments may largely depend upon the appreciation of the
price of our Equity Shares. There can be no assurance that our Equity Shares will appreciate in value. For details of our dividend
history, please refer to the Chapter titled “Dividend Policy” beginning on page 178 of this Red Herring Prospectus.

50. We have not commissioned an industry report for the disclosures made in the section titled ‘Industry Overview’ and
made disclosures on the basis of the data available on the internet and such data has not been independently verified
by us.

We have not commissioned an industry report for the disclosures made in the chapter titled ‘Industry Overview’ beginning of
page 103 and made disclosures on the basis of the data available on the internet and such data has not been independently
verified by us. We have made disclosures in the said chapter on the basis of the relevant industry related data available online
for which relevant consents have been obtained. We have not independently verified such data. We cannot assure you that any
assumptions made are correct or will not change and, accordingly, our position in the market may differ from that presented in
this Draft Red Herring Prospectus. Further, the industry data mentioned in this Draft Red Herring Prospectus or sources from
which the data has been collected are not recommendations to invest in our Company. Accordingly, investors should read the
industry related disclosure in this Draft Red Herring Prospectus in this context.

51. Certain data mentioned in this Draft Red Herring Prospectus has not been independently verified.

We have not independently verified data from industry publications contained in the chapter “Industry Overview” beginning
on page 103 of this Red Herring Prospectus and although we believe these sources to be reliable, we cannot assure that they are
complete or reliable. Such data may also be produced on a different basis from comparable information compiled withregard to
other countries. Therefore, discussions of matters relating to India and its economy are subject to the limitation that the statistical
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and other data upon which such discussions are based have not been verified by us and may be incomplete or unreliable

52. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any bank or
financial institution or any other independent agency and our management will have broad discretion over the use
of the Net Proceeds.

We intend to utilize the Net Proceeds of the Offer as set forth in “Objects for the Issue” beginning on page 87 of this Red
Herring Prospectus. The funding requirements mentioned as a part of the objects of the Offer are based on internal management
estimates in view of past expenditures and have not been appraised by any bank or financial institution. This is based on current
conditions and is subject to change in light of changes in external circumstances, costs, business initiatives, other financial
conditions or business strategies and since we have not presently entered into any definitive agreements for the use of Net
Proceeds. Various risks and uncertainties, including those set forth in this section, may limit or delay our efforts to use the Net
Proceeds to achieve profitable growth in our business. For example, we may also use funds for future businesses and products
which may have risks significantly different from what we currently face or may expect. Accordingly, use of the Net Proceeds
for other purposes identified by our management may not result in actual growth of our business, increased profitability or an
increase in the value of our business and your investment. For further details, please see “Objects for the Issue” beginning on
page 87 of this Red Herring Prospectus

53. We have availed unsecured loans in past which were repayable on demand. In case, if our Company avails further
unsecured loan in future then any demand for repayment of such unsecured loans, may adversely affect our cash
flows.

We have availed unsecured loan in the past, which were repayable on demand to the relevant lender. Further, these loans are not
repayable in accordance with any agreed repayment schedule and may be recalled by the relevant lender at any time. Any such
unexpected demand or accelerated repayment may have a material adverse effect on the business, cash flows and financial
condition of the borrower against which repayment is sought. Any demand from lenders for repayment of such unsecured loans,
may adversely affect our cash flows. For further details of unsecured loans of our Company, see “Restated Financial
Statements” on page 179 of this Red Herring Prospectus.

RISKS RELATED TO OUR EQUITY SHARES AND EQUITY SHARE HOLDERS

54.  Inthe event there is any delay in the completion of the Issue, there would be a corresponding delay in the completion
of the objects / schedule of implementation of this Issue which would in turn affect our revenues and results of
operations.

The funds that we receive would be utilized for the Objects of the Issue as has been stated in the Chapter “Objects of the Issue”
on page 87 of this Red Herring Prospectus. The proposed schedule of implementation of the objects of the Issue isbased on our
management’s estimates. If the schedule of implementation is delayed for any other reason whatsoever, includingany delay in
the completion of the Issue, we may have to revise our business, development and working capital plans resultingin
unprecedented financial mismatch and this may adversely affect our revenues and results of operations.

55. The price of our Equity Shares may be volatile, or an active trading market for our Equity Shares may not develop.

Prior to this Issue, there has been no public market for our Equity Shares. Share India Securities Limited is acting as Market
Maker for the Equity Shares of our Company. However, the trading price of our Equity Shares may fluctuate after this Issue due
to a variety of factors, including our results of operations and the performance of our business, competitive conditions, general
economic, political and social factors, the performance of the Indian and global economy and significant developments in India’s
fiscal regime, volatility in the Indian and global securities market, performance of our competitors, the Indian Capital Markets,
changes in theestimates of our performance or recommendations by financial analysts and announcements by us or others
regarding contracts, acquisitions, strategic partnerships, joint ventures, or capital commitments. In addition, if the stock markets
experience a loss of investor confidence, the trading price of our Equity Shares could decline for reasons unrelated to our
business, financial condition or operating results. The trading price of our Equity Shares might also decline in reaction to events
that affect other companies in our industry even if these events do not directly affect us. Each of these factors, among others,
could materially affect the price of our Equity Shares. There can be no assurance that an active trading market for our Equity
Shares will develop or be sustained after this Issue, or that the price at which our Equity Shares are initially offered will
correspond to the prices at which they will trade in the market subsequent to this Issue. For further details of the obligations and
limitations of Market Makers, please refer to the Section at titled “General Information” on page 58 of this Red Herring
Prospectus.

56. There are restrictions on daily movements in the price of the Equity Shares, which may adversely affect a
shareholder’s ability to sell, or the price at which it can sell, Equity Shares at a particular point in time.
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Once listed, we would be subject to circuit breakers imposed by stock exchange, which does not allow transactions beyond
specified increases or decreases in the price of the Equity Shares. This circuit breaker operates independently of the index based
market-wide circuit breakers generally imposed by SEBI on Indian stock exchanges. The percentage limit on circuit breakers is
set by the stock exchanges based on the historical volatility in the price and trading volume of the Equity Shares. This circuit
breaker limits the upward and downward movements in the price of the Equity Shares. As a result of this circuit breaker, no
assurance may be given regarding your ability to sell your Equity Shares or the price at which you may be able to sell your
Equity Shares at any particular time.

57. You will not be able to sell immediately on Stock Exchange any of the Equity Shares you purchase in the Issue until
the Issue receives appropriate trading permissions.

The Equity Shares will be listed on the Stock Exchange. Pursuant to Indian regulations, certain actions must be completed before
the Equity Shares can be listed and trading may commence. We cannot assure you that the Equity Shares will be credited to
investor’s demat accounts, or that trading in the Equity Shares will commence, within the time periods specified in the Draft
Red Herring Prospectus. Any failure or delay in obtaining the approval would restrict your ability to dispose of the Equity
Shares. In accordance the Companies Act, 2013, in the event that the permission of listing the Equity Shares is denied by the
stock exchange, we are required to refund all the monies collected to investors.

58. Sale of Equity Shares by our Promoter or other significant shareholder(s) may adversely affect the trading price of
the Equity Shares.

Any instance of sale of equity shares by our Promoter or by other significant shareholder(s) may significantly affect the trading
price of our Equity Shares. Further, our market price may also be adversely affected even if there is a perception or belief that
such sales of Equity Shares might occur.

59. You may be subject to Indian taxes arising out of capital gains on sale of Equity Shares.

Under current Indian tax laws and regulations, capital gains arising from the sale of Equity Shares in an Indian Company are
generally taxable in India. Any gain realized on the sale of listed Equity Shares on a stock exchange will be subject to capital
gains tax in India and also would also be subject to Securities Transaction Tax (“STT”). STT will be levied on and collected by
a domestic stock exchange on which the Equity Shares are sold.

For more details, please refer to “Statement of Tax Benefits” on page 101 of this Red Herring Prospectus.

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

Any future equity issuances by our Company may lead to the dilution of investors’ shareholdings in our Company. In addition,
any sale of substantial Equity Shares in the public market after the completion of this Issue, including by our major shareholders,
or the perception that such sales could occur, could adversely affect the market price of the Equity Shares and could significantly
impair our future ability to raise capital through offerings of the Equity Shares. We cannot predict what effect, if any, market
sales of the Equity Shares held by the major shareholders of our Company or the availability of these Equity Shares for future
sale will have on the market price of our Equity Shares.

61.  Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Amount) at any stage after submitting an Application.

Pursuant to the SEBI ICDR Regulations, Non-Institutional Investors are not permitted to withdraw or lower their Application
(in terms of quantity of Equity Shares or the Amount) at any stage after submitting an Application. While our Company is
required to complete Allotment pursuant to the Offer within six Working Days from the Offer Closing Date, events affecting
the Applicants decision to invest in the Equity Shares, including material adverse changes in international or national monetary
policy, financial, political or economic conditions, our business, results of operation or financial condition, may arise between
the date of submission of the Application and Allotment. Our Company may complete the Allotment of the Equity Shares even
if such events occur, and such events limit the applicant’s ability to sell the Equity Shares Allotted pursuant to the Offer or cause
the trading price of the Equity Shares to decline on listing.

EXTERNAL RISK FACTORS

62. General economic and market conditions in India and globally could have a material adverse effect on our business,
financial condition, cash flows, results of operations and prospects.

Our business is highly sensitive to the economic and market conditions prevailing in India. This includes factors like the overall
43



) PESH
“ ﬁtgsml(ambm

Pune E — Stock Broking Limited

economic health, government policies, industry-specific developments, mergers and acquisitions, financial and securities
regulations, trends in household savings, the popularity of alternative financial instruments, market fluctuations, and various
aspects of the financial sector.

Additionally, we are impacted by broader global economic and political conditions, which can in turn influence the Indian
economy. The Indian capital markets have a history of rapid and substantial fluctuations. Market conditions can shift swiftly,
and our business is affected by elements such as inflation, consumer sentiment, currency exchange rates, and interest rate
changes. Furthermore, our ability to access short-term and long-term funding sources and the cost of that funding are crucial
factors that can impact our operations. It's essential to be aware of these variables and their potential effects on our business in
this dynamic environment.

Our brokerage business relies heavily on the activity levels within the Indian securities markets, specifically the trading volumes
of financial assets, and the number of listed securities, new listings, liquidity, and shifts in investor sentiment. Any negative
changes in these factors, whether due to economic or market conditions or other factors, have the potential to significantly harm
our business, financial health, cash flow, and operational results.

Furthermore, our business is highly vulnerable to economic downturns and adverse market conditions, which can have wide-
ranging negative impacts on various aspects of our operations. These effects include:

. Reduced brokerage revenues due to lower trading volumes and increased market volatility.

. A higher risk of customer or counterparty defaults on their contractual obligations.

. Intensified competition across all our business segments, leading to reduced fees, commissions, and overall income.

. Potentially higher financing costs as limited access to liquidity and capital markets restrict our ability to raise the

necessary funding for business development.
. Challenges in effectively executing our business plans and strategies.

It is crucial for us to remain vigilant about these factors and their potential impact on our business as we operate in a dynamic
and ever-changing market environment.

It's important to note that any unfavourable shifts in these macroeconomic conditions or the performance of the Indian capital
markets could potentially impede our future growth prospects and could adversely affect our financial conditions, our operations
and profitability.

63. Changes in government regulations or their implementation could disrupt our operations and adversely affect our
business and results of operations.

Our business and industry is regulated by different laws, rules and regulations framed by the Central and State Government.
These regulations can be amended / changed on a short notice at the discretion of the Government. If we fail to comply with all
applicable regulations or if the regulations governing our business or their implementation change adversely, we may incur
increased costs or be subject to penalties, which could disrupt our operations and adversely affect our business and results of
operations.

64. Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws and
regulations, may adversely affect our business and financial performance.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes, including the
instances mentioned below, may adversely affect our business, financial condition, results of operations, cash flows and
prospects, to the extent that we are unable to suitably respond to and comply with any such changes in applicable law and policy.
For instance, the Companies Act 2013, several provisions of which (including rules issued thereunder) contain significant
changes to Indian company law, including in relation to the issue of capital by companies, related party transactions, corporate
governance, audit matters, shareholder class actions, restrictions on the number of layers of subsidiariesand corporate social
responsibility. Compliance with such requirements may require significant financial and administrative resources, and any
failure to comply may adversely affect our business 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 impact
the viability of our current business or restrict our ability to grow our business in the future. If a determination is made that we
were in violation of such laws, rules or regulations, including conditions in the permits requiredfor our operations, we may have
to pay fines, modify or discontinue our operations, incur additional operating costs or make capital expenditures and our
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business, financial positions, results of operations or cash flows could be adversely affected. For details on the laws currently
applicable to the Company kindly refer the chapter titled “Key Industry Regulations and Policies” beginning on page 128 of
this Red Herring Prospectus.

65. You may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from the sale of equity shares
in an Indian company are generally taxable in India. A securities transaction tax (“STT”) is levied on and collected by an Indian
stock exchange on which equity shares are sold. Any capital gain exceeding ¥100,000, realized on the sale of equity shares held
for more than 12 months immediately preceding the date of transfer, which are sold using any other platform otherthan on a
recognized stock exchange and on which no STT has been paid, are subject to long-term capital gains tax in India.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the absence of a
specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock exchanges will
be on the buyer, while in other cases of transfer for consideration through a depository, the onus will be on the transferor. The
stamp duty for transfer of securities other than debentures on a delivery basis is specified at 0.015% and on a non-deliverybasis
is specified at 0.003% of the consideration amount. The Finance Act, 2020, has, among others things, provided a numberof
amendments to the direct and indirect tax regime, including, without limitation, a simplified alternate direct tax regime and that
dividend distribution tax will not be payable in respect of dividends declared, distributed or paid by a domestic company after
March 31, 2020, and accordingly, that such dividends not be exempt in the hands of the shareholders, both resident as well as
non-resident, and that such dividends likely be subject to tax deduction at source. The Company may or may not grant the benefit
of a tax treaty (where applicable) to a non-resident shareholder for the purposes of deducting tax at source from such dividend.
Investors should consult their own tax advisors about the consequences of investing or trading in the Equity Shares.

Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less will be subject to short term
capital gains tax in India. In cases where the seller is a non-resident, capital gains arising from the sale of the equity shares will
be partially or wholly 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. Historically, 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.

Further, we cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict the nature and
impact of any such laws or regulations or whether, if at all, any laws or regulations would have a material adverse effect on our
business, financial condition, results of operations and cash flows. The Government of India had announced the union budget
for financial year 2024 and the Finance Act, 2023 received assent from the President of India on March

31, 2023. There is no certainty on the impact that the Finance Act, 2023 may have on our business and operations or in the
industry we operate in.

66. We cannot guarantee the accuracy or completeness of facts and other statistics with respect to India, the Indian
economy and exhibitions, conferences and events industry contained in this Red Herring Prospectus.

While facts and other statistics in this Red Herring Prospectus relating to India, the Indian economy and the exhibitions,
conferences and events industry has been based on various government publications and reports from government agencies
that we believe are reliable, we cannot guarantee the quality or reliability of such materials. While we have taken reasonable
care in the reproduction of such information, industry facts and other statistics have not been prepared or independently verified
by us or any of our respective affiliates or advisors and, therefore we make no representation as to their accuracy or completeness.
Due to possibly flawed or ineffective data collection methods or discrepancies between published information and market
practice and other problems, the statistics herein may be inaccurate or may not be comparable to statistics producedelsewhere
and should not be unduly relied upon. Further, there is no assurance that they are stated or compiled on the same basis or with
the same degree of accuracy, as the case may be, elsewhere.

67. The extent and reliability of Indian infrastructure could adversely affect our Company’s results of operations and
financial condition.

India’s physical infrastructure is in a developing phase, as compared to that of many developed nations. Any congestion or
disruption in its port, rail and road networks, electricity grid, communication systems or any other public facility could disrupt
our Company’s normal business activity. Any deterioration of India’s physical infrastructure would harm the national economy,
disrupt the transportation of goods and supplies, and add costs to doing business in India. These problems could interrupt our
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Company’s business operations, which could have an adverse effect on its results of operations and financial condition.

68. Political instability or a change in economic liberalization and deregulation policies could seriously harm business
and economic conditions in India generally and our business in particular.

The Government of India has traditionally exercised and continues to exercise influence over many aspects of the economy. Our
business and the market price and liquidity of our Equity Shares may be affected by interest rates, changes in Governmentpolicy,
taxation, social and civil unrest and other political, economic or other developments in or affecting India. The rate of economic
liberalization could change, and specific laws and policies affecting the capital market, foreign investment and othermatters
affecting investment in our securities could change as well. Any significant change in such liberalization and deregulation
policies could adversely affect business and economic conditions in India, generally, and our business, prospects,financial
condition and results of operations, in particular.

69. Global economic, political and social conditions may harm our ability to do business, increase our costs and
negatively affect our stock price.

Global economic and political factors that are beyond our control, influence forecasts and directly affect performance. These
factors include interest rates, rates of economic growth, fiscal and monetary policies of governments, inflation, deflation, foreign
exchange fluctuations, consumer credit availability, fluctuations in commodities markets, consumer debt levels, unemployment
trends and other matters that influence consumer confidence, spending and tourism. Increasing volatility in financial markets
may cause these factors to change with a greater degree of frequency and magnitude, which may negatively affect our stock
prices.

70.  Any downgrading of India’s sovereign rating by an independent agency may harm our ability to raise financing.
Any adverse revisions to India’s credit ratings for domestic and international debt by international rating agencies may
adversely impact our ability to raise additional financing, and the interest rates and other commercial terms at which such
additional financing may be available. This could have an adverse effect on our business and future financial performance, our
ability to obtain financing for capital expenditures and the trading price of our Equity Shares.

71. A slowdown in economic growth in India and globally could cause our business to suffer.

We are highly dependent on prevailing economic conditions in India and globally and our results of operations are significantly
affected by factors influencing the Indian and global economy. A slowdown in the economy and per capita income could
adversely affect our business, including our ability to grow our assets, the quality of our assets, and our ability toimplement our
strategy. Factors that may adversely affect the Indian and global economy and per capita income, and hence ourresults of
operations, may include:

any increase in Indian interest rates or inflation;

any scarcity of credit or other financing;

prevailing income conditions among Indian and global consumers and corporations;

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

variations in exchange rates;

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

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

prevailing regional or global economic conditions; and

other significant regulatory or economic developments in or affecting India and other countries.

Any slowdown in the Indian or global economy and per capita income or in the growth of the sectors we participate in or future
volatility in global commodity prices could adversely affect our borrowers and contractual counterparties. This in turn could
adversely affect our business and financial performance and the price of our Equity Shares.

72. Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract
foreign investors, which may adversely impact 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, which are sought to be transferred, is not in compliance with such pricing guidelines or
reporting requirements or fall under any of the exceptions referred to above, then the prior approval of the RBI will be required.
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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 / tax clearance certificate from the income tax authority.
There can be no assurance that any approval required from the RBI or any other government agency can be obtained on any
particular terms or at all.

73.  Natural calamities could have a negative impact on the Indian economy and cause our Company’s business to suffer.

India has experienced natural calamities such as earthquakes, tsunami and floods in recent years. The extent and severity of
these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal rainfall or other natural
calamities could have a negative impact on the Indian economy, which could adversely affect our business, prospects, financial
condition and results of operations as well as the price of the Equity Shares.

74. Regional hostilities, terrorist attacks, communal disturbances, civil unrest and other acts of violence or war involving
India and other countries may result in a loss of investor confidence and adversely affect the financial markets and
our business.

Terrorist attacks, civil unrest and other acts of violence or war may negatively affect the Indian markets on which our Equity
Shares will trade and also adversely affect the worldwide financial markets. In addition, the Asian region has from time to time
experienced instances of civil unrest and hostilities among neighbouring countries. Hostilities and tensions may occur in the
future and on a wider scale. Military activity or terrorist attacks in India may result in investor concern about stability in the
region, which may adversely affect the price of our Equity Shares. Events of this nature in the future, as well as social and civil
unrest within other countries in Asia, could influence the Indian economy and could have an adverse effect on the market for
securities of Indian companies, including our Equity Shares.

75. Instability in financial markets could materially and adversely affect our results of operations and financial
condition.

The Indian economy and financial markets are significantly influenced by worldwide economic, financial and market conditions.
Any financial turmoil, especially in the United States of America or Europe, may have a negative impact on the Indian economy.
Although economic conditions differ in each country, investors’ reactions to any significant developments in one country can
have adverse effects on the financial and market conditions in other countries. A loss in investor confidence inthe financial
systems, particularly in other emerging markets, may cause increased volatility in Indian financial markets. The global financial
turmoil, an outcome of the sub-prime mortgage crisis which originated in the United States of America, led to a loss of investor
confidence in worldwide financial markets. Indian financial markets have also experienced the contagion effect of the global
financial turmoil, evident from the sharp decline in SENSEX, BSE’s benchmark index. Any prolonged financial crisis may have
an adverse impact on the Indian economy and us, thereby resulting in a material and adverse effect onour business, operations,
financial condition, profitability and price of our Equity Shares.
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SECTION —III - INTRODUCTION

THE ISSUE

PARTICULARS

DETAILS OF EQUITY SHARES*

Equity Shares Offered through
Public Issue V@

Issue of 46,06,400 Equity Shares of face value of X 10.00/- each fully paid-up
for cash at price of X [e]/- per Equity Share (including a Share premium of X [e] per
Equity Share) aggregating to maximum X [e] lakhs.

Out of which:

Market Maker Reservation
Portion

6,91,200 Equity Shares of face value of % 10.00/- each fully paid-up for cash at price
of X [e]/-per Equity Share aggregating to X [e] lakhs.

Net Issue to The Public*

39,15,200 Equity Shares of face value of X [e]/- each fully paid-up for cash at price
of X [e]/-per Equity Share aggregating to X [e] lakhs.

Out of which

A. QIB Portion ®®

Not more than 19,55,200 Equity Shares aggregating X [e] lakhs.

i) Anchor Investor Portion

11,72,800 Equity Shares aggregating < [e] lakhs.

ii) Net QIB Portion (assuming
Anchor Investor Portion is
fully subscribed)

7,82,400 Equity Shares aggregating < [®] lakhs.

Out of which

a) Available for allocation to
Mutual Funds only (5% of the
Net QIB Portion)

39,120 Equity Shares aggregating X [®] lakhs

b) Balance of QIB Portion for all
QIBs including Mutual Funds

7,43,280Equity Shares aggregating X [e] lakhs

B. Non — Institutional Portion

Not less than 5,88,800 Equity Shares aggregating X [e] lakhs.

C. Retail Portion

Not less than 13,71,200 Equity Shares aggregating < [e] lakhs

Pre- and Post-Issue Equity Shares

Equity Shares outstanding prior
to the issue

1,10,44,458 Equity Shares of face value of X 10.00/- each.

Equity Shares outstanding after
the Issue

1,56,50,858 Equity Shares of face value of 310.00/- each.

Use of Issue Proceeds

For details, please refer section titled “Objects of the Issue” beginning on page 87 of

this Red Herring Prospectus.

*Subject to finalization of basis of allotment.

@) This issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. For
Sfurther details please refer to section “Issue structure” beginning on page 229 of this Prospectus. Public issue of 46,06,400
Equity Shares face value of Rs.10.00 each for cash at a price of Rs. [®] per Equity Share of our Company aggregating to
Rs. [®] Lakhs.

? The Present Issue has been authorized by our Board pursuant to a resolution passed at its meeting held on August 28, 2023
and by our Equity Shareholders pursuant to a special resolution passed pursuant to Section 62(1)(c) of the Companies Act,
2013 at the Annual General meeting held on September 23, 2023.

() 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 Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders
and not less than 35% of the Net Issue shall be available for allocation on a proportionate basis to Retail Individual Bidders
and not more than 50% of the Net Issue shall be allotted on a proportionate basis to QIBs, subject to valid Bids being
received at or above the Issue Price. Accordingly, we have allocated the Net Issue i.e., not more than 50%of the Net Issue
to QIB and not less than 35% of the Net Issue shall be available for allocation to Retail Individual Investors and not less
than 15% of the Net Issue shall be available for allocation to non-institutional bidders.

@ Subject to valid Bids being received at or above the Issue Price, undersubscription, 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 Managers and the Designated Stock Exchange,
subject to applicable laws.

Our Company may, in consultation with the Book Running Lead Managers, 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
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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 Issue Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB
Portion, the balance Equity Shares available for 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 “Issue Procedure” beginning on page 234 of this Red Herring Prospectus.
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SUMMARY OF FINANCIAL INFORMATION

Annexure I- Consolidated Restated Statement of Assets and Liabilities

(Amt. in Rs. Lakhs)

Particulars As at 30 As at As at As at
Note | Septem 31 31 31
No. ber, March, March, March,
2023 2023 2022 2021

I | EQUITY AND LIABILITIES
i | Shareholders’ Funds

(a) Equity Share Capital 1.1 1104.45 736.30 736.30 736.30
(b) Reserves and Surplus 1.2 7155.22 6918.36 6018.26 5070.35
ii | Minority Interest 1.2a 418.91 407.47 344.57 279.86
Non-Current Liabilities
(a) Long-Term Borrowings L3 911.28 776.00 1640.00 1015.00
(b) Other Long-Term Liabilities 1.4 477.15 615.65 25191 299.82
(c) Deferred Tax Liabilities (net) L5 .00 .00 .00 .00
(d) Long-Term Provisions L6 .00 .00 .00 .00

Current liabilities

(a) Short-Term Borrowings 1.7 1042.24 1077.74 17 180.00

(b) Trade Payables 1.8

(i) total outstanding dues of micro enterprises and .00 .00 .00 .00

small enterprises; and

(ii) total outstanding dues of creditors other than 10777.73 4992.45 7090.22 5363.09

micro enterprises and small enterprises

(c) Other Current Liabilities 1.9 132.41 61.26 58.42 167.44

(d) Short-Term Provisions I.10 205.38 215.76 174.41 176.83

TOTAL EQUITY AND LIABILITIES 22224.76 | 15801.00 | 16314.24 | 13288.68
II | ASSETS

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

(i) Property, Plant and Equipment 11 782.44 768.36 814.21 855.47
(ii) Intangible Assets .12 4.44 4.44 5.23 5.31
(b) Non Current Investments .13 2889.98 1734.85 585.96 570.86
(c) Deferred Tax Assets (net) L5 30.25 30.25 28.44 26.58
(d) Other non-current assets I.14 321.10 322.87 337.98 396.20
Current assets
(a) Current investments I.15 .00 .00 .00 3491.58
(b) Trade Receivables I.16 4161.28 | 2296.98 3143.66 | 3473.77
(c) Cash and Bank Balances .17 | 11561.03 7479.56 9691.92 2856.79
(d) Short-Term Loans and Advances 1.18 2060.21 2789.17 1387.07 1329.65
(e) Other Current Assets .19 414.04 374.54 319.78 282.48
TOTAL ASSETS 22224.76 | 15801.00 | 16314.24 | 13288.68

As per our report of even date For and on behalf of Board of Directors

For S. H. Sane & Co. of Pune E - Stock Broking Limited

Chartered Accountants
ICAI Firm registration No: 0114491'W

Daidipya Devendra Archana Vinayak Gorhe
Peer Review Certificate No: 014469 Ghodnadikar Whole Time Director

Whole Time Director DIN: 02966578

DIN: 07285425
CA Shekhar Sane

Partner

Membership No: 047938 Ashwini Ashish Kulkarni Arpit Sandip Shah
Place : Pune Company Secretary& Compliance Officer CFO

Date: 29th December 2023 Membership No.:A31274 Membership No.:612662

UDIN: 24047938BKBGNK1384
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Annexure II- Consolidated Restated Statement of Profit & Loss (Amt. in Rs. Lakhs)
Particulars Note For the half For the year For the year For the year
No. year ended 30 ended 31 ended 31 ended 31
September March, 2023 March, 2022 March, 2021
2023
1 Revenue from Operations IL.1 2666.77 3575.08 4124.60 3256.27
II Other Income 1.2 344.02 528.02 541.09 218.37
1 Total Income (I + II) 3010.80 4103.10 4665.70 3474.64
v Expenses
(d) Employee Benefits Expenses | IL.6 152.07 327.64 301.57 266.18
(e) Finance Costs 1.7 60.79 246.02 119.09 186.98
(f) Depreciation and I1.8 33.59 61.52 61.93 57.45
Amortisation Expenses
(g) Other Operational Expenses 11.9 1948.29 2249.19 2922.04 2092.51
Total Expenses 2194.75 2884.37 3404.64 2603.12
A\ Profit before exceptional and 816.05 1218.73 1261.06 871.52
extraordinary items and tax (III -
V)
VI Exceptional Items & Extraordinary
items - - - -
VII Profit Before Tax (V + VI) 816.05 1218.73 1261.06 871.52

VIII | Tax Expense:
(a) Current Tax 205.38 256.36 250.89 221.66
(b) Mat Credit Entitlement

(c) Deferred Tax -2.15 -1.86 -.62

Total Tax Expense 205.38 254.21 249.03 221.04
IX Profit After Tax (VII - VIII) 610.67 964.52 1012.03 650.48

X Net Profit attributable to

Owners of the Company 599.23 901.60 921.68 628.26
Minority Interest 11.44 62.92 90.35 22.22
XI Earnings Per Share of Rs. 10 each
(a) Basic .12
5.43 8.16 8.35 5.69
(b) Diluted .12
543 8.16 8.35 5.69
As per our report of even date For and on behalf of Board of Directors
For S. H. Sane & Co. of Pune E - Stock Broking Limited

Chartered Accountants
ICAI Firm registration No: 0114491'W
Daidipya Devendra Archana Vinayak Gorhe
Peer Review Certificate No: 014469 Ghodnadikar Whole Time Director
Whole Time Director DIN: 02966578

DIN: 07285425
CA Shekhar Sane

Partner

Membership No: 047938 Ashwini Ashish Kulkarni Arpit Sandip Shah
Place : Pune Company Secretary& Compliance Officer CFO

Date: 29th December 2023 Membership No.:A31274 Membership No0.:612662

UDIN: 24047938BKBGNK1384
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Annexure III- Consolidated Restated Statement of Cash flow

(Amt. in Rs. Lakhs)

Particulars For the half For the year For the year | For the year
year ended ended 31 ended 31 ended 31
30 March, 2023 March, March, 2021
September 2022
2023
Profit before tax 816.05 1222.74 1256.21 870.09
Add/(Less): Adjustments for
Depreciation 33.59 61.52 61.93 57.45
Finance Cost 60.79 137.94 167.48 186.97
Interest Income -333.21 -405.26 -362.55 -71.23
Rental Income -1.50 -6.00 -3.60 -5.40
Profit from sale of shares - -102.65 -48.88 -33.60
Profit from Redemption of Mutual Funds - .00 -115.08 -81.97
Dividend Income -5.42 -14.02 -7.82 -8.79
Short Provision for Taxation - .00 .58 .00
Post Acquisition profit from Associate 1.01 1.33
Operating Profit before working capital changes 571.31 895.60 948.27 913.52
Changes in operating assets and liabilities:
Increase/(decrease) in Other Long Term Liabilities -138.50 -500.96 1583.83 -56.29
Increase/(decrease) in trade payables 5785.27 -2110.68 1728.11 -5035.53
Increase/(decrease) in other current liabilities & Short Term -60.77 143.97 -19.38 45.73
Provisions
Decrease/(increase) in Other Non-current Assets 177 3.64 -1.95 2043.76
Decrease/(increase) in Short Term Loans and advances 728.95 632.90 -2092.42 238.48
Decrease/(increase) in trade receivables -1864.29 846.67 330.12 1457.07
Decrease/(increase) in other current assets 123.20 -36.80 -32.39 -13.14
-.35 -16.51 25.00
Decrease/(increase) in Current Investments -
Cash generated from operations 5146.94 -126.01 2427.69 -381.40
Income taxes paid -241.77 -232.66 -259.07 -213.34
Net cash flow from operations (A) 4905.17 -358.67 2168.62 -594.74
Cash flow from investing activities
Purchase of Fixed Assets -47.67 -23.45 -28.67 -711.42
Investment Income 102.65 163.96 115.57
Sale/(Purchase) of Current Investments 00 3491.58 -2717.49
Purchase of Non Current Investments -1155.14 -1271.38 -15.10 377.17
Dividend Income 5.42 14.02 7.82 8.79
Rental Income 1.50 6.00 3.60 5.40
Sale of Fixed Assets 8.56 8.08 .00
Net cash used in investing activities (B) -1195.88 -1163.60 3631.28 -2921.99
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Cash flow from financing activities
Proceeds from issue of equity shares - - - -
Proceeds/(Repayment) of Long Term Borrowings 135.28 -2035.00 1020.00 343.75
Proceeds/(Repayment) of Short Term Borrowings -35.51 1077.58 -179.83 180.00
Interest Income 333.21 405.26 362.55 71.23
Interest Cost -60.79 -137.94 -167.48 -186.97
Net cash flow from/ (used in) financing activities ( C) 372.19 -690.09 1035.23 408.01
Net increase/(decrease) in cash and cash equivalents 4081.47 -2212.36 6835.13 -3108.72
(A+B+C)
Cash and cash equivalents at the beginning of the year 7479.56 9691.92 2856.79 5965.51
Cash and cash equivalents at the closing of the year 11561.03 7479.56 9691.92 2856.79
a) Cash and Cash Equivalents included in Cash Flow
Statement comprise of following (Refer Note I-17):
For the half For the vear
year ended For the year ende d);I For the year
Particulars 30 ended 31 March ended 31
September March, 2023 > March, 2021
2022
2023
Cash in hand 2.35 12 .05 46
Cheques in hand .00 .00 .00 .00
Balances with Banks in Current Accounts 1429.26 180.33 913.15 882.05
Fixed Deposit Balances 10129.42 7299.11 8778.72 1974.28
11561.03 7479.56 9691.92 2856.79
As per our report of even date For and on behalf of Board of Directors
For S. H. Sane & Co. of Pune E - Stock Broking Limited
Chartered Accountants
ICAI Firm registration No: 0114491'W
Daidipya Devendra Archana Vinayak Gorhe
Peer Review Certificate No: 014469 Ghodnadikar ‘Whole Time Director

Whole Time Director DIN: 02966578

DIN: 07285425
CA Shekhar Sane

Partner

Membership No: 047938 Ashwini Ashish Kulkarni Arpit Sandip Shah
Place : Pune Company Secretary& Compliance Officer CFO

Date: 29th December 2023 Membership No.:A31274 Membership No.:612662

UDIN: 24047938BKBGNK1384
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Annexure I- Standalone Restated Statement of Assets and Liabilities

(Amt. in Rs. Lakhs)

Particulars Note As at 30 As at As at As at
No. September 31 31 31
,2023 March, March, March,
2023 2022 2021

I | EQUITY AND LIABILITIES
i | Shareholders’ Funds

(a) Equity Share Capital I.1 1104.55 736.30 736.30 736.30
(b) Reserves and Surplus 1.2 5845.07 5660.58 5026.83 4424.70
Non-Current Liabilities
(a) Long-Term Borrowings 1.3 911.28 .00 2035.00 1015.00
(b) Other Long-Term Liabilities 1.4 466.72 605.22 227.52 249.43
(c) Deferred Tax Liabilities (net) L5 .00 .00 .00 .00
(d) Long-Term Provisions 1.6 .00 .00 .00 .00
Current liabilities
(a) Short-Term Borrowings 1.7 1042.24 1077.74 17 180.00
(b) Trade Payables 1.8
(i) total outstanding dues of micro enterprises and .00 .00 .00 .00
small enterprises; and
(ii) total outstanding dues of creditors other than micro 10778.28 4992.45 7090.22 5363.09

enterprises and small enterprises

(c) Other Current Liabilities 1.9 252.41 168.30 46.29 158.72
(d) Short-Term Provisions L.10 189.16 215.76 174.41 176.83
TOTAL EQUITY AND LIABILITIES 20589.60 | 13456.36 | 15336.74 | 12304.07
I | ASSETS

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

(i) Property, Plant and equipment .11 774.00 759.70 796.57 831.72
(ii) Intangible Assets 112 4.44 4.44 5.23 5.31
(b) Non Current Investments .13 3470.97 2316.85 1050.30 1035.19
(c) Deferred Tax Assets (net) 1.5 26.58 26.58 25.59 22.49
(d) Other non-current assets 1.14 245.29 245.71 261.17 335.89
Current assets
(a) Current investments .15 .00 .00 .00 3491.58
(b) Trade Receivables I.16 4161.28 2296.98 3143.66 3473.77
(c) Cash and Bank Balances 1.17 11482.07 7389.39 9672.06 2794.47
(d) Short-Term Loans and Advances 1.18 50.23 59.18 73.09 33.33
(e) Other Current Assets L.19 374.74 357.51 309.08 280.30
TOTAL ASSETS 20589.60 | 13456.36 | 15336.74 | 12304.07
As per our report of even date For and on behalf of Board of Directors
For S. H. Sane & Co. of Pune E - Stock Broking Limited

Chartered Accountants
ICAI Firm registration No: 0114491W

Peer Review Certificate No: 014469 Daidipya Devendra Ghodnadikar Archana Vinayak Gorhe
Whole Time Director Whole Time Director
DIN: 07285425 DIN: 02966578

CA Shekhar Sane

Partner

Membership No: 047938 Ashwini Ashish Kulkarni Arpit Sandip Shah

Place : Pune Company Secretary & Compliance Officer CFO

Date: 29th December 2023 Membership No.:A31274 MembershipNo.:612662

UDIN 23047938BGTGEX9393
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Annexure II- Standalone Restated Statement of Profit & Loss

(Amt. in Rs. Lakhs)

Particulars Note For the For the For the For the
No. half year year ended | year ended year
ended 30 31 March, 31 March, ended 31
Sep, 2023 2023 2022 March,
2021
I Revenue from Operations 1.1 2575.24 3168.66 375191 3150.62
I Other Income 1.2 344.00 425.28 492.22 167.51
I Total Income (I + II) 2919.24 3593.94 4244.13 3318.13
1v Expenses
(a) Employee Benefits Expenses IL.6 145.60 317.14 291.16 259.12
(b) Finance Costs 1.7 60.79 137.94 167.48 186.97
(c) Depreciation and Amortisation Expenses 1.8 33.38 61.10 60.90 56.31
(d) Other Operational Expenses 1.9 1937.67 223433 2916.56 2084.36
Total Expenses 2177.44 2750.50 3436.10 2586.76
\4 Profit before exceptional and extraordinary 741.80 843.44 808.03 731.37
items and tax (III - IV)
V1 Exceptional Items & Extraordinary items
vl Profit Before Tax (V + VI) 741.80 843.44 808.03 731.37
VIII | Tax Expense:
(a) Current Tax 189.16 210.69 209.01 181.53
(b) Mat Credit Entitlement .00 .00 .00 .00
(c) Deferred Tax .00 -1.00 -3.10 -1.03
Total Tax Expense 189.16 209.69 205.90 180.49
IX Profit After Tax (VII - VIII) 552.64 633.75 602.13 550.87
X Earnings Per Share of Rs. 10 each
(a) Basic .12
5.00 5.74 5.45 4.99
(b) Diluted 1L.12
5.00 5.74 5.45 4.99
As per our report of even date For and on behalf of Board of Directors
For S. H. Sane & Co. of Pune E - Stock Broking Limited
Chartered Accountants
ICAI Firm registration No: 0114491W
Peer Review Certificate No: 014469 Daidipya Devendra Ghodnadikar Archana Vinayak Gorhe

Whole Time Director

DIN: 07285425

CA Shekhar Sane
Partner

Membership No: 047938

Ashwini Ashish Kulkarni

Whole Time Director
DIN: 02966578

Place : Pune Company Secretary & Compliance Officer

Date: 29th December 2023
UDIN 23047938BGTGEX9393
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Annexure III- Standalone Restated Statement of Cash flow

(Amt. in Rs. Lakhs)

Proceeds/(Repayment) of Short Term Borrowings

56

Particulars For the half year For the year For the For the year
ended 30 Sep, ended 31 March, | year ended ended 31
2023 2023 31 March, March, 2021
2022
Profit before tax 741.80 843.44 808.03 731.37
Add/(Less): Adjustments for
Depreciation 33.38 61.10 60.90 56.31
Finance Cost 60.79 137.94 167.48 186.97
Interest Income -333.21 -405.26 -362.55 -71.23
Rental Income -1.50 -6.00 -3.60 -5.40
Profit from Redemption of Mutual Funds 00 00 -115.08 -81.97
Dividend Income -5.40 -14.02 -7.82 -8.79
Provision on Gratuity 10.78
Operating Profit before working capital changes 495.85 617.19 547.36 818.05
Changes in operating assets and liabilities:
Increase/(decrease) in Other Long Term Liabilities -138.50 377.70 -21.91 -54.51
Increase/(decrease) in trade payables 5785.83 -2097.77 1727.13 -5047.75
Increase/(decrease) in other current liabilities 84.11 163.37 -154.52 45.97
Increase/(decrease) in Short Term Provisions -5.07 00 00
Decrease/(increase) in Other Non-current Assets -17.22 15.46 74.72 2043.76
Decrease/(increase) in Short Term Loans and 8.94 13.91 -39.75 647.66
advances
Decrease/(increase) in trade receivables -1864.29 846.67 330.12 1457.07
Decrease/(increase) in other current assets -13.35 -78.15 -20.81 -9.44
Cash generated from operations 4336.29 -141.62 2442.34 -99.19
Income taxes paid -196.91 -180.97 -177.30 -181.53
Net cash flow from operations (A) 4139.38 -322.59 2265.04 -280.71
Cash flow from investing activities
Purchase of Fixed Assets -47.67 -23.45 -25.67 -711.42
Investment Income .00 .00 115.08 81.97
Sale/(Purchase) of Current Investments 00 3491.58 -2717.49
Purchase of Non Current Investments -1154.13 -1266.55 -15.10 377.17
Dividend Income 5.40 14.02 7.82 8.79
Rental Income 1.50 6.00 3.60 5.40
Net cash used in investing activities (B) -1194.89 -1269.98 3577.32 -2955.59
Cash flow from financing activities
Proceeds from issue of equity shares - - - -
Proceeds/(Repayment) of Long Term Borrowings 911.28 -2035.00 1020.00 343.75
-35.51 1077.58 -179.83 180.00
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Interest Income 333.21 405.26 362.55 71.23
Interest Cost -60.79 -137.94 -167.48 -186.97
Net cash flow from/ (used in) financing activities 1148.19 -690.09 1035.23 408.01
0
Net increase/(decrease) in cash and cash 4092.67 -2282.66 6877.58 -2828.29
equivalents (A+B+C)
Cash and cash equivalents at the beginning of the 7389.39 9672.06 2794.47 5622.77
year
Cash and cash equivalents at the closing of the 11482.07 7389.39 9672.06 2794.47
year

a) Cash and Cash Equivalents included in Cash Flow

Statement comprise of following (Refer Note I-17):

Particulars For the half year For the year For the For the year
ended 30 Sep, | ended 31 March, | year ended ended 31
2023 2023 31 March, March, 2021
2022
Cash in hand 1.27 .03 .02 45
Cheques in hand .00 .00 .00 .00
Balances with Banks in Current Accounts 1351.39 90.25 893.32 819.74
Fixed Deposit Balances 10129.42 7299.11 8778.72 1974.28
11482.07 7389.39 9672.06 2794.47
As per our report of even date For and on behalf of Board of Directors
For S. H. Sane & Co. of Pune E - Stock Broking Limited
Chartered Accountants
ICAI Firm registration No: 0114491W
Peer Review Certificate No: 014469 Daidipya Devendra Ghodnadikar Archana Vinayak Gorhe

CA Shekhar Sane
Partner

Membership No: 047938
Place : Pune

Date: 29th December 2023
UDIN 23047938BGTGEX9393

Whole Time Director
DIN: 07285425

Ashwini Ashish Kulkarni

Company Secretary & Compliance Officer
Membership No.:A31274
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CFO
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Our Company was originally incorporated as “Pune E - Stock Broking Private Limited” a private limited company under the
provisions of Companies Act, 1956 with the Registrar of Companies, Pune pursuant to a certificate of incorporation dated June
23,2007 bearing Corporate Identification Number (CIN) U67120PN2007PTC130374. Pursuant to the scheme of Amalgamation
under section 230 to 232 and other applicable provisions of the Companies Act, 2013, PSE Securities Limited and Vraj Share
Services Private Limited was merged into our Company vide order of National Company Law Tribunal, Mumbai Bench dated
October 04, 2017. Consequent upon conversion of our Company into public limited, the name of our Company has changed
from “Pune E - Stock Broking Private Limited” to “Pune E - Stock Broking Limited” and a fresh Certificate of Incorporation
dated January 07, 2020 was issued by the Registrar of Companies, Pune. The Corporate Identification Number (CIN) of the

SECTION 1V - GENERAL INFORMATION

Company changed to U67120PN2007PLC130374.

For further details, please refer to the section titled “History and Certain Corporate Matters” beginning on page no. 137 of
this Red Herring Prospectus.

Registered Office

Pune E - Stock Broking Limited

1198 Shukrawar Peth, Shubhash Nagar, Lane No 3, Pune, Maharashtra — 411002, India
Tele. No.: +91-020-41000600

E-mail: info@pesb.co.in

Website: www.pesb.co.in

CIN: U67120PN2007PLC130374

Registration No.: 130374

Address of the RoC

PCNTDA Green Building, BLOCK A, 1st & 2nd Floor, Near Akurdi Railway Station,
Akurdi, Pune, Maharashtra —411044, India

Tele No.: +91-020-27651375

E-mail Id: roc.pune(@mca.gov.in

Website: www.mca.gov.in

Board of Directors of our Company:

The following table sets out details regarding our Board as on the date of filing of this Red Herring Prospectus consists of:

S. No. Name of Director Designation DIN Address
1 Mr. Vrajesh Krishnakumar | Chairman and | 00184961 | 11, Krishnakunj, Girija Nayak Co Housing Society,
Shah Managing Near Hyder Park, Market Yard, Pune, Maharashtra -
Director 411037, India
2 Ms. Archana Vinayak Whole Time 02966578 | Omkarswaroop Society, 1436, Shukrawar Peth,
Gorhe Director Above ratan Cycle Mart, Pune, Maharashtra -
411002, India
3 Mr. Saleem Chandsaheb Whole Time | 08107626 | Flat No. 9, Laxminarayan Apartment, Salisbury Park,
Yalagi Director Near Radha Soami Satsang, Gultekadi, Pune,
Mabharashtra - 411037, India
4 Mr. Daidipya Whole Time 07285425 | Krushnai Bunglow No. 3, Yashtara Co-op Housing
Ghodnadikar Director Society, Aranyeshwar, Pune, Maharashtra - 411009,
India
5 Mr. Vrajesh Navnitbhai Non- 02061835 | E-104, Hyde Park Market, Yard Road, Nr Market
Shah executive Yard, Pune, Maharashtra - 411037, India
Director
6 Mr. Devendra Non- 00185254 | Krushnai Bungalow No. 3, Yashtara Co-op Housing
Ramchandra executive Society, Aranyeshwar, Pune, Maharashtra - 411009,
Ghodnadikar Director India
7 Mr. Sandip Sunderlal Non- 02078891 | 1227, Shukhrawar Peth, Shubhash Nagar, Lane No.
Shah executive 4, Chandramohini Apartment, 3rd Floor, Near
Director Hirabaug Chowk, Pune, Maharashtra - 411002, India
8 Mr. Ashok Kumar Independent | 00147798 | 106/13 Erandawane, 502 Surad Apartment, Off
Venilal Suratwala Director Ketkar Road, Pune, Maharashtra — 411004, India
9 Mr. Anujkumar Independent | 01418350 | Renuj, 586/1, Patel Nagar, Near City Park Society,
Chandravadan Gandhi Director Behind Market yard godown, Pune - 411037, India
10 Mr. Jitendra Uttamchand Independent | 08588060 | 692/1/6, Swapnil Bunglow, Pune satara Road, Near
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Lodha Director Kalyani society, Bibwewadi, Pune, Maharashtra —
411037, India
11 Mr. Madanlal Shantilal Independent 00201136 | P-1, Friends Park, Senapati Bapat Road, Model
Jain Director Colony Near Chaturhungi Temple Pune 411016,
India
12 Mr. Setiya Nikhil S Independent 10338212 | Sr.No. 685/1, Flat No. C-401, Mudra Apartment,
Director Bibwewadi, Pune, Maharashtra— 411037, India
13 Mr. Rajesh Hiralal Shah Independent | 01133470 | A-21 Kanchan Bunglow, Adarsh Nagar Society,
Director Market Yard, Pune, Maharashtra - 411037, India
14 Mr. Bagul Suyog Independent 10338207 | Flat No. 1002, Ruturang Shravan Ruturang Society
Mangesh Director Gate No.2 Aranyeshwar, Opp. Dhone Suzaki
Showroom, Parvati Pune, Maharashtra - 411009,
India

Note: The name of one of our promoter and Chairman & Managing Director. Vrajesh Krishnakumar Shah is written differently
as “Vrajeshkumar Krishnakumar Shah” or “Vrajesh K Shah” in various documents. In PAN and Bank Statement itis “Vrajesh
Krishnakumar Shah”. In passport, it is “Vrajeshkumar Krishnakumar Shah”. As the name in PAN and Bank Statement and
MCA record is “Vrajesh Krishnakumar Shah”, this name should be used in the entire Red Herring Prospectus and other listing
documents with a disclosure that all the name are for the same person.

The name of our promoter and director Mr. Vrajesh Navnitbhai Shah is written differently as “Vrajesh Navnitlal Shah” or
“Vrajesh N Shah” in various documents. In PAN, Demat and Bank Statement it is “Vrajesh Navnitbhai Shah”. In aadhar,
passport, educational certificate and MCA records it is “Vrajesh Navnitlal Shah”. As the name in PAN and Bank Statement is
“Vrajesh Navnitbhai Shah”, this name should be used in the entire Red Herring Prospectus and other listing documentswith a
disclosure that all the name are for the same person.

The name of our promoter and director Mr. Daidipya Ghodnadikar is written differently as “Daidipya Ghodnadikar” or
“Daidipya Devendra Ghodnadikar” in various documents. In PAN it is “Daidipya Ghodnadikar”. In passport, bank statement,
educational qualification certificates and MCA records it is “Daidipya Devendra Ghodnadikar”. As the name in PAN is
“Daidipya Ghodnadikar”, this name should be used in the entire Red Herring Prospectus and other listing documents with a
disclosure that all the name are for the same person.

For further details of our directors, please refer to the chapter titled “Our Management” on page 141 of this Red Herring
Prospectus.

Chief financial Officer

Company Secretary & Compliance Officer

Mr. Arpit Sandip Shah

Pune E — Stock Broking Limited

1198 Shukrawar Peth, Shubhash Nagar, Lane No 3, Pune,
Mabharashtra — 411002, India

Tele. No.: +91-20-41000670

E-mail: arpit@pesb.co.in

Website: www.pesb.co.in

Ms. Ashwini Ashish Kulkarni

Pune E — Stock Broking Limited

1198 Shukrawar Peth, Shubhash Nagar, Lane
Maharashtra — 411002, India

Tele. No.: +91-20-41000618

E-mail: cs@pesb.co.in

Website: www.pesb.co.in

No 3,

Investor Grievances:

Investors can contact our Company Secretary and Compliance Officer, the Book Running Book Running Lead Manager
or the Registrar to the Issue, in case of any pre-issue or post-issue related problems, such as non-receipt of letters of
allotment, non-credit of allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders and
non-receipt of funds by electronic mode etc.

All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full details such as name, address of
the Applicant, number of Equity Shares applied for, the Application Amount paid on submission of the Application Form and
the bank branch or collection centre where the application was submitted.

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to the relevant SCSB or
the member of the Syndicate if the Application was submitted to a member of the Syndicate at any of the Specified Locations,
or the Registered Broker if the Application was submitted to a Registered Broker at any of the Brokers Centres, as the case
maybe, quoting the full name of the sole or first Applicant, Application Form number, address of the Applicant, Applicant’s
DP-ID, Client-ID, PAN, number of Equity Shares applied for, date of Application Form, name and address of the member of
the Syndicate or the Designated Branch or the Registered Broker or address of the RTA or address of the Depository
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Participant, as the case may be, where the Application was submitted, and the ASBA Account number in which the amount
equivalent to the Application Amount was blocked and UPI ID used by the Retail Individual Investors. Further, the Bidder shall
enclose the Acknowledgment Slip from the Designated Intermediaries in addition to the documents or information mentioned
hereinabove.

For all Issue related queries and for redressal of complaints, Applicants may also write to the Book Running Lead Manager. All
complaints, queries or comments received by Stock Exchange/SEBI shall be forwarded to the Book Running Lead Manager,
who shall respond to the same.

Details of Key Intermediaries pertaining to this Issue and our Company:

Book Running Book Running Lead Manager to the Issue Legal Advisor to the Issue
SHARE INDIA CAPITAL SERVICES PRIVATE Name: Mr. Bhaskar Adhir Saraf
LIMITED Advocate
Address: A-15, Sector-64, Noida — 201301, Uttar Pradesh, | Address: Callisto Apartment, 1st floor, Flat No. 102, in front
India of Allen Institute Building, Shivajinagar, Pune —411005,India
Tel No.: +91-0120-4910000 Tel No.: +91 9730578783
Email: info@shareindia.com Email: adv.bhaskarsaraf@gmail.com
Investor Grievance Email: investors@shareindia.com Bar Council No.: AIBE/04/MH/4902
Website: www.shareindia.com
Contact Person: Mr. Anand Srivastava
SEBI Reg. No.: INM000012537
Registrar to the Issue Statutory Auditor
BIGSHARE SERVICES PRIVATE LIMITED Name: RSAR & ASSOCIATES
Address: S6-2, 6th Floor, Pinnacle Business Park, Chartered Accountants
Next to Ahura Centre, Mahakali Caves Road, Address: Office N0.208/209, Nav Maharashtra House,
Andheri (East) Mumbai — 400093 MH, India. 43, Shaniwar Peth, Pune, Maharashtra-411030, India
Tel No.: +91 22 6263 8200 Tel No.: 020-24454923
Facsimile: +91 22 6263 8299 Email: office@rsar.in
Email: ipo@bigshareonline.com Contact Person: CA Ajinkya Shah
Website: www.bigshareonline.com Membership No.: 168233
Contact Person: Babu Rapheal C Firm registration No.: 148326 W
SEBI Registration Number: INR000001385
Peer Review Auditor Bankers to the Company
Name: S. H. Sane & Co. AXIS BANK LIMITED
Chartered Accountants Address: Axis Bank Limited, 8th floor C-2, Wadia
Address: Flat No. 6, 1435, Sadashiv Peth, Behind Grahak International Centre, Pandurang Budhkar Marg, Worli,
Peth, Near Khajina Mahal, Pune — 411030, India Mumbai — 400025, India
Tel No.: 020-29527158 Tel: +91 -079-26409322
Email: shekhar@cashekharsane.com Fax No.: +91-079-26409322
Contact Person: CA Shekhar Sane Email: Nikhil2.joshi@axisbank.com
Membership No.: 047938 Website: www.axisbank.com
Firm registration No.: 0114491W Contact Person: Nikhil Joshi
Peer Review No.: 014469
Bankers to the Company Bankers to the Company
YES BANK LIMITED HDFC BANK LIMITED
Address: Western Express Hwy, Anand Nagar, Vakola, Address: Zenith House, 2™ Floor, K.K Road, Dr. Babasaheb
Santacruz East, Mumbai, Maharashtra 400055, India Ambedkar Colony, Opposite Mahalaxmi Race Couse,
Tel: +91-8779537240 Mumbai, Maharashtra 400034, India
Fax No.: +91-079-26409322 Tel: +91-022-39760062
Email: Kavita.gokarna@yesbank.in Fax No.: +91-022-249884884
Website: www.yesbank.in Email: meeta.bhaklerao@hdfcbank.com
Contact Person: Kavita Gokarna Website: www.hdfcbank.com
Contact Person: Meeta Bhalerao
Bankers to the Issue/ Refund Banker/Sponsor Bank
AXIS BANK LIMITED
Address: Jeevan Prakash Building, Sir P.M.Road,
Fort, Mumbai-400001
Tel: +91-120-4287683
Email: sector62.branchhead@axisbank.com
Website: www.axisbank.com Contact Person: Kumar Anupam
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SYNDICATE MEMBER

As on the date of this Red Herring Prospectus, there are no syndicate members.
Self-Certified Syndicate Banks (SCSB’s)

The list of SCSBs, as updated till date, is available on website of Securities and Exchange Board of India at below link.
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34;
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 Investors are requested to refer the
SEBI website for updated list of SCSBs and their designated branches.

Self-Certified Syndicate Banks eligible as Sponsor Banks for UPI

The list of Self Certified Syndicate Banks that have been notified by SEBI to act as Investors Bank or Issuer Bank for UPI
mechanism are provide on the website of SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=41

Syndicate SCSB Branches

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, Retail Individual Investors Applying 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 updated from time to time. A
list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is provided as
‘Annexure A’ for the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, as amended.

Registered Brokers

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address, is provided
on the website of the Stock Exchange, at BSE Limited at www.bseindia.com as updated from time to time.

Registrar and Share Transfer Agents

The list of the Registrar to Issue and Share Transfer Agents (RTAs) eligible to accept Applications forms at the Designated RTA
Locations, including details such as address, telephone number and e-mail address, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10 , as updated from time to time.

Collecting Depository Participants (CDP’s)

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated CDP Locations,
including details such as name and contact details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=19 for NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=18 for CDSL CDPs, as updated from
time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum Application
Forms from the Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) and updated from
time to time.

Brokers to the Issue

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue.
Experts Opinion

Except for the reports in the section “Statement of Tax Benefits”, “Financial Information of the Company” “Statement of
Financial Indebtedness” on page 101, 50 and 196 respectively of this Red Herring Prospectus from the Peer Review Auditor,
our Company has not obtained any expert opinions. We have received written consent from the Peer Review Auditorsfor
inclusion of their name in this Red Herring Prospectus, as required under Companies Act read with SEBI (ICDR) Regulations
as “Expert”, defined in section 2(38) of the Companies Act 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, 1933.
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Inter-se Allocation of Responsibilities

Since, Share India Capital Services Private Limited is the sole Book Running Lead Manager to this Issue, a statement of inter
se allocation of responsibilities among Book Running Lead Manager is not applicable.

Monitoring Agency

As per SEBI (ICDR) Regulations, 2018, appointment of monitoring agency is required only if Issue size exceeds 310,000
Lakhs.

Hence, our Company is not required to appoint a monitoring agency in relation to the issue. However, as per section 177 of the
Companies Act, Audit Committee of our Company will be monitoring the utilization of the Issue Proceeds.

Green Shoe Option

No Green Shoe Option is applicable for this Issue.

Appraising Entity

None of the objects for which the Net Proceeds are proposed to be utilized have been financially appraised by any banks or
financial institution.

Credit Rating
As this is an issue of Equity Shares, there is no credit rating for the Issue.
IPO Grading

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

Trustees

As the Issue is of Equity Shares, the appointment of trustees is not required.

Debenture Trustees

As this is an issue of Equity Shares, the appointment of Debenture trustees is not required.

Filing of Red Herring Prospectus /Prospectus with the Designated Stock Exchange/SEBI/ROC

The Red Herring Prospectus is being filed with BSE Limited, Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai —400001,
Mabharashtra,

India.

The Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer Document in terms
of Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246(5) of SEBI (ICDR) Regulations, 2018 and

SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of Prospectus will be filed online
through SEBI Intermediary Portal at https://siportal.sebi.gov.in.

A copy of the Prospectus, along with the material contracts and documents referred elsewhere in the Prospectus, will be filed to
the RoC Office situated at Registrar of Companies, Pune, PCNTDA Green Building, Block A, 1st & 2nd Floor, Near Akurdi
Railway Station, Akurdi, Pune, Maharashtra —411044, India

Book Building Process
Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Red Herring Prospectus

within the Price Band. The Price Band shall be determined by our Company in consultation with the Book RunningLead
Managers in accordance with the Book Building Process, and advertised in in all editions of the Finacial
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Express English national daily newspaper and all editions of Jansatta, a Hindi national daily newspaper and Pune edition of
Loksatta, a regional newspaper each with wide circulation where our registered office is situated at least two working days prior
to the Bid/ Issue Opening date. The Issue Price shall be determined by our Company, in consultation with the Book Running
Lead Managers in accordance with the Book Building Process after the Bid/ Issue Closing Date. Principal parties involved in
the Book Building Process are:

e Our Company;
e The Book Running Lead Managers in this case being Share India Capital Services Private Limited
e The Syndicate Member(s) who are intermediaries registered with SEBI/ registered as brokers with BSE Ltd. and eligible to
act as Underwriters. The Syndicate Member(s) will be appointed by the Book Running Lead Managers;
e The Registrar to the Issue and;
o The Designated Intermediaries and Sponsor bank

The SEBI ICDR Regulations have permitted the Issue of securities to the public through the Book Building Process, wherein
allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations.

The Issue is being made through the Book Building Process wherein not more than 50% of the Net Issue shall be available for
allocation on a proportionate basis to QIBs, provided that our Company may in consultation with the BRLM allocate upto 60%
of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI (ICDR) Regulations (the “Anchor
Investor Portion”), out of which one third shall be reserved for domestic Mutual Funds, subject to valid Bids being received
from domestic Mutual Funds at or above the Anchor Investor Issue Price. 5% of the 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 allocationon a
proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the IssuePrice.
Further, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders
and not less than 35% of the Net Issue shall be available for allocation to Retail Individual Bidders, in accordance withthe SEBI
Regulations, subject to valid Bids being received at or above the Issue Price. All potential Bidders may participate inthe Issue
through an ASBA process by providing details of their respective bank account which will be blocked by the SCSBs. All Bidders
are mandatorily required to utilize the ASBA process to participate in the Issue. Under-subscription if any, in any category,
except in the QIB Category, would be allowed to be met with spill over from any other category or a combination ofcategories
at the discretion of our Company in consultation with the BRLM and the Designated Stock Exchange.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the Issue.
In accordance with the SEBI ICDR Regulations, QIBs bidding in the QIB Portion and Non-Institutional Bidders bidding
in the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bids (in terms of the quantity of
the Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can revise their Bids during the Bid/Issue
Period and withdraw their Bids until the Bid/Issue Closing Date. Further, Anchor Investors cannot withdraw their Bids
after the Anchor Investor Bid/Issue Period. Allocation to the Anchor Investors will be on a discretionary basis.

Subject to valid Bids being received at or above the Issue Price, allocation to all categories in the Net Issue, shall be made on a
proportionate basis, except for Retail Portion where allotment to each Retail Individual Bidders shall not be less than the
minimum bid lot, subject to availability of Equity Shares in Retail Portion, and the remaining available Equity Shares, if any,
shall be allotted on a proportionate basis. Under — subscription, if any, in any category, would be allowed to be met with spill —
over from any other category or a combination of categories at the discretion of our Company in consultation with the Book
Running Lead Managers and the Stock Exchange. However, under-subscription, if any, in the QIB Portion will not be allowed
to be met with spill over from other categories or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors) applying in a public issue shall use
only Application Supported by Blocked Amount (ASBA) process for application providing details of the bank account which
will be blocked by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Retail Individual Investors applying in public issue may use
either Application Supported by Blocked Amount (ASBA) facility for making application or also can use UPI as a payment
mechanism with Application Supported by Blocked Amount for making application. For details in this regards, specific attention
are invited to the chapter titled “Issue Procedure” beginning on page 234 of the Red Herring Prospectus.
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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 Issue.

For further details on the method and procedure for Bidding, please see section entitled “Issue Procedure” on page 234 of this
Red Herring Prospectus.

Ilustration of the Book Building and Price Discovery Process

For an illustration of the Book Building Process and the price discovery process, please refer to the chapter titled “Issue
Procedure” on page 234 of this Red Herring Prospectus.

Bid/ Issue Program:

Event Indicative Dates
Bid/ Issue Opening Date March 07,2024"
Bid/ Issue Closing Date March 12, 20242
Finalization of Basis of Allotment with the Designated Stock On or about March 13, 2024
Exchange

Initiation of Allotment / Refunds / Unblocking of Funds On or about March 14, 2024
from ASBA Account or UPI ID linked bank account

Credit of Equity Shares to Demat accounts of Allottees On or about March 14, 2024
Commencement of trading of the Equity Shares on the On or about March 15, 2024
Stock Exchange

Note:

Y Our Company in consultation with the Book Running Lead Managers, may consider participation by Anchor Investors in
accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Issue Period shall be one Working Day prior to the
Bid/Issue Opening Date in accordance with the SEBI ICDR Regulations.
2 Our Company in consultation with the BRLM, consider closing the Bid/Issue Period for QIBs one Working Day prior to the
Bid/Issue Closing Date in accordance with the SEBI ICDR Regulations.

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead Managers.
Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the
commencement of trading of the Equity Shares on the Stock Exchange are taken within 6 Working Days of the Bid/ Issue
Closing Date, the timetable may change due to various factors, such as extension of the Bid/Issue Period by our Company,
revision of the Price Band or any delays in receiving the final listing and trading approval from the Stock Exchange. The
Commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchange and in accordance with
the applicable laws.

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 A.M. to 5.00 P.M. (IST) during
the Issue Period (except for the Bid/ Issue Closing Date). On the Bid/ Issue Closing Date, the Bid Cum Application Forms will
be accepted only between 10.00 A.M. to 3.00 P.M. (IST) for retail and non-retail Bidders. The time for applying forRetail
Individual Applicant on Bid/Issue Closing Date maybe extended in consultation with the BRLM, RTA and BSE SME taking
into account the total number of applications received up to the closure of timings.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/Issue Closing Date, Bidders
are advised to submit their applications one (1) day prior to the Bid/ Issue Closing Date and, in any case, not later than 3.00
P.M. (IST) on the Bid/ Issue Closing Date. Any time mentioned in this Red Herring Prospectus is IST. Bidders are cautioned
that, in the event a large number of Bid Cum Application Forms are received on the Bid/Issue Closing Date, as is typically
experienced in public Issue, some Bid Cum Application Forms may not get uploaded due to the lack of sufficient time. Such
Bid Cum Application Forms that cannot be uploaded will not be considered for allocation under this Issue. Applications will be
accepted only on Working Days, i.e., Monday to Friday (excluding any public holidays). Neither our Company nor the BRLM
is liable for any failure in uploading the Bid Cum Application Forms due to faults in any software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower the
size of their application (in terms of the quantity of the Equity Shares or the Application amount) at any stage. Retail Individual
Applicants can revise or withdraw their Bid Cum Application Forms prior to the Bid/Issue Closing Date. Allocationto Retail
Individual Applicants, in this Issue will be on a proportionate basis.
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In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid Cum Application
Form, for a particular Applicant, the details as per the file received from Stock Exchange may be taken as the finaldata for the
purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical
or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Registrar to the Issue shall ask the relevant
SCSBs/ RTAs / DPs / stock brokers, as the case may be, for the rectified data.

Withdrawal of the Issue

Our Company in consultation with the BRLM, reserve the right to not to proceed with the Issue at any time before the Issue
Opening
Date without assigning any reason thereof.

If our Company withdraws the Issue any time after the Issue Opening Date but before the allotment of Equity Shares, a public
notice within 2 (two) working days of the Issue Closing Date, providing reasons for not proceeding with the Issue shall be issued
by our Company. The notice of withdrawal will be issued in the same newspapers where the pre- Issue advertisements have
appeared and the Stock Exchange will also be informed promptly. The LM, through the Registrar to the Issue, will instruct the
SCSBs to unblock the ASBA Accounts within 1 (one) working Day from the day of receipt of such instruction.

If our Company withdraws the Issue after the Issue Closing Date and subsequently decides to proceed with an Issue of the Equity
Shares, our Company will have to file a fresh offer document with the stock exchange where the Equity Shares may be proposed
to be listed.

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approvals of the Stock Exchange
with respect to the Equity Shares issued through the Prospectus, which our Company will apply for only after Allotment; and
(ii) the final Registrar of Companies approval of the Prospectus.

Underwriting

The Company and the Book Running Book Running Lead Manager to the Issue hereby confirm that the Issue will be 100%
Underwritten by Share India Capital Services Private Limited in the capacity of Underwriter to the issue.

Pursuant to the terms of the Underwriting Agreement dated November 03, 2023 entered into by Company, Underwriter, the
obligations of the Underwriter are subject to certain conditions specified therein. The Details of the Underwriting commitments
are as under:

Details of the Underwriter No. of shares Amount Underwritten % of Total Issue
underwritten (R in Lakhs) Size Underwritten

Share India Capital Services Private Limited
Address: A-15, Sector-64, Noida —

201301, Uttar Pradesh, India

Tel: +91 0120-4910000; 46,06,400 [e] 100%
Email: anand.srivastava@shareindia.co.in
Investor Grievance ID: info@shareindia.com
Website: www.shareindia.com

SEBI Registration: INM000012537

CIN: U65923UP2016PTC075987

Contact Person: Mr. Anand Srivastava

*Includes 6,91,200 Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the Market Maker,
Sharelndia Capital Services Private limited in its own account in order to claim compliance with the requirements of Regulation
261of the SEBI (ICDR) Regulations, 2018, as amended.

In the opinion of the Board of Directors of our Company, the resources of the above mentioned Underwriter are sufficient to
enable them to discharge their respective obligations in full.
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Change in Auditors during the last three (3) years

Except as stated below, there have been no changes in our Company ‘s auditors in the last three (3) years.

Details of Auditors Date of Change Reason
RSAR & Associates September 27,2019 Appointed as Statutory
Chartered Accountants, Auditor till the March 31,
Address: Office N0.208/209, Nav Maharashtra 2024

House, 43, Shaniwar Peth, Pune, Maharashtra —
411030, India.

Tel No.: +91 - 020-24454923

Email: office@rsar.in

Firm Registration No.: 148326 W
Membership No: 168233

Contact Person: Ajinkya Rajendra Shah

RSAR & Associates May 22,2019 Appointment of Statutory
Chartered Accountants, Auditors in casual vacancy
Address: Office N0.208/209, Nav Maharashtra
House, 43, Shaniwar Peth, Pune, Maharashtra —
411030, India.

Tel No.: +91 - 020-24454923

Email: office@rsar.in

Firm Registration No.: 148326 W
Membership No: 168233

Contact Person: Ajinkya Rajendra Shah

M/S RMR SHAH & COMPANY April 16, 2019 Pre-occupation
Address: 208 & 209, Nav Maharashtra House,
Shaniwar Peth, Pune , Maharashtra — 411043, India
Tel No.: +91 9860098908

Email: audit@rmrshah.com

Firm Registration No.: 127256W

Membership No: 168233

Contact Person: Ajinkya Rajendra Shah

Details of the Market Making arrangement for this Issue
Our Company has entered into a Market Making Agreement dated November 3, 2023 with the following Market Maker for
fulfilling the Market Making obligations under this Issue:

Name SHARE INDIA SECURITIES LIMITED

Address 1701-1703, 17th floor, Dalal Street Commercial Co-Operative Society Limited,
Road 5E, Block-53, Zone 5, Gift City, Gandhinagar, Gujarat- 382355, India

Tel no 91-0120-4910000

Email id info@shareindia.com

Website www.shareindia.com

Contact person Mr. Vikas Agarwal

SEBI Registration no INZ000178336

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 to fulfill the obligations of Market Making) dated November
3, 2023 to ensure compulsory Market Making for a minimum period of three years from the date of listing of equity shares
offered in this Issuer.

Share India Securities Limited, registered with SME Platform of BSE “BSE SME” will act as the Market Maker and has agreed
to receive or deliver of the specified securities in the market making process for a period of three years from the date oflisting
of our Equity Shares or for a period as may be notified by any amendment to SEBI ICDR Regulations.

The Market Maker shall fulfill the applicable obligations and conditions as specified in the SEBI ICDR Regulations, as amended
from time to time and the circulars issued by BSE and SEBI in this matter from time to time.
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Following is a summary of the key details pertaining to the Market making arrangement:

» The Market Maker(s) (individually or jointly) 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(s) shall inform the exchange in advance for each
and every black out period when the quotes are not being offered by the Market Maker(s).

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 the BSE Limited (SME platform of BSE) and SEBI from time to time.

The minimum depth of the quote shall be Rs.1,00,000/-. However, the investors with holdings of value less than Rs.
1,00,000/- shall be allowed to offer their holding to the Market Maker(s) (individually or jointly) in that scrip provided that
he sells his entire holding in that scrip in one lot along with a declaration to the effect to the selling broker.

The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the SME platform of BSE
(in this case currently the minimum trading lot size is 1600 equity shares; however, the same may be changed by the SME
platform of BSE from time to time).

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.

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

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

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

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 Market maker may also be present in the opening call auction, but there is no obligation on him to do so.

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, 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(s) shall have the right to terminate said arrangement by giving a six months’ notice or on mutually
acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker(s) and
execute a fresh arrangement. 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 BRLM to arrange for another
MarketMaker 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, 2018, as amended. Further our Company and the BRLM 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 particulars point of time. The Market Making Agreement is available for inspection at our office from 10.00 a.m. to
5.00 p.m. on working days.

Risk containment measures and monitoring for Market Makers: BSE SME Exchange 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
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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: The Exchange 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 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: The SEBI Circular bearing reference no: CIR/MRD/DP/02/2012 dated January 20, 2012, has laid
down that for issue size up to Rs. 250 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 issue price.

Additionally, the trading shall take place in TFT segment for first 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 Exchange/ Platform.

Sr No. Market Price slab (in ) Proposed spread (in % to sale price)
1. Up to 50 9
2. 50 to 75 3
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 Issue size and as follows:

Buy quote exemption threshold (including

Re-Entry threshold for buy quote

Issue Size mandatory initial inventory of 5% of (including mandatory initial inventory
thelssue Size) of 5% of thelssue Size)
Up to 20 Crore 25% 24%
20 to 50 Crore 20% 19%
50 to 80 Crore 15% 14%
Above 80 Crore 12% 11%

The Market Making 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.
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SECTION V - CAPITAL STRUCTURE

The equity share capital of our Company as on the date of this Red Herring Prospectus, is set forth below:

(Amount in Lakhs)
Sr. . Aggregate Aggregate value
No. Particulars Nominal atIssue Price**
Value

A. | Authorized Equity Share Capital

1,80,05,000 Equity Shares of face value of *10.00/- each 1,800.50 -
B. | Issued, Subscribed and Paid-Up Share Capital Before the Issue

1,10,44,458 Equity Shares of face value of 310.00/- each 1,104.45 -
C. | Present Issue In Terms Of This Red Herring Prospectus *

46,06,400 Equity Shares of 210.00/- each for cash at price of X [®]/- per 460.64 [e]

share

Which comprises of:
D. | Market Maker Reservation portion:

6,91,200Equity Shares of ¥ 10.00/- each for cash at price of X [e]/- will be 69.12

available for allocation to Market Maker [®]
E. | Net Issue to the Public**:

Net Issue to the Public 39,15,200 Equity Shares of 10.00/- each for cash at 391.52 [®]

price of

X [e®]/-per share
F. | Issued, Subscribed and Paid-Up Share Capital After the Issue

1,56,50 858 Equity Shares of face value of X 10.00 each 1565.08
G. | Securities Premium Account

Before the Issue (as on June 30, 2023) 1117.14

After the Issue [e]

**Subject to finalization of the Basis of Allotment.

* The Present Issue of 46,006,400 Equity Shares in terms of this Red Herring Prospectus has been authorized by theBoard of
Directors vide a resolution passed at its meeting held on August 28, 2023 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
September 23, 2023.

Note: Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above the
Issue Price. Under subscription, if any, in any of the categories, would be allowed to be met with spillover from any of the other
categories or a combination of categories at the discretion of our Company in consultation with the Book Running Book Running
Lead Manager and Stock Exchange. Such inter-se spill over, if any, would be affected in accordance with applicable laws, rules,
regulations and guidelines.

Classes of Shares
As on date of issue of this Red Herring Prospectus, our Company has only one class of share capital i.e. Equity Shares offace
value of Rs. 10/- each only. All the issued Equity Shares are fully paid-up. Our Company has no outstanding convertible

instruments as on the date of this Red Herring Prospectus.

Notes to the Capital Structure:

1. Changes in Authorized Equity Share Capital of our Company:

Details of changes in authorized share capital of the Company since incorporation:

S. Particulars of Change Date of No. of Face Cumulative Cumulative | Whether
No Meeting Shares Value | No.of Shares | Authorised AGM/
(in %) Share EGM
Capital (in %
Lakhs)
1 Upon Incorporation On . 50,00,000 10 50,00,000 2500.00 N.A
Incorporation
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Increase in Authorised Share

2 Capital from Rs. 500.00 Lakhs 05-Mar-15 50,00,000 10 1,00,00,000 Z1,000.00 EGM
to Rs. 1,000.00 lakhs
Increase in Authorised Share
3 Capital from Rs. 1,000.00 lakhs | 15-May-2017 | 80,50,000 10 1,80,50,000 % 1,805.00 EGM

to Rs. 1,805.00 Lakhs*

*Equity Shares were allotted pursuant to scheme of amalgamation of PSE Securities Limited and Vraj Share Services Private
Limited with Pune E — Stock Broking Limited which has been approved by NCLT, Mumbai Bench vide its order dated October

04, 2017.

Issued and Paid-up Share Capital History of our Company:

a) Equity Shares capital

The following table sets forth details of the history of the Equity Shares capital of our Company:

Date of No. of Face | Issue Nature of Nature of Allotment Cumulative | Cumulative
Allotment Equity Value | Price | Consideration no. of Paid-up
Shares Equity Capital
allotted** Shares (R in Lakhs)
On 10,000 10 10 Cash Subscription to MOA® 10,000 21.00
Incorporation
27-Jun-07 12,40,000 10 10 Cash Further public offer by 12,50,000 3125.00
way of Right issue
29-Jun-07 50,000 10 10 Cash Further public offer by 13,00,000 %130.00
way of Right issue
**(1ii)
20-Sep-07 10,50,000 10 10 Cash Further public offer by 23,50,000 3235.00
way of Right issue
**(jy)
30-Jun-08 21,50,000 10 10 Cash Further public offer by 45,00,000 2450.00
way of Right issue
¥ (y)
10-Feb-16 15,39,000 10 33.7 Cash Private Placement (vi) 60,39,000 2603.90
01-03-2018 13,23,972% 10 Nil Other than Pursuant to Scheme of 73,62,972 3736.30
cash
26-09-2023 36,81,486 10 Nil Other than Amalgamation*(vii) 1,10,44,458 21,104.45
cash

*Equity Shares were allotted pursuant to scheme of amalgamation of PSE Securities Limited and Vraj Share Services Private
Limited with Pune E — Stock Broking Limited which has been approved by NCLT, Mumbai Bench vide its order dated October

04, 2017.

**4]l the above-mentioned shares are fully paid up since the date of allotment.
#Equity Infusion by way of Private Placement.

(i) Initial Subscribers to Memorandum of Association subscribed 10,000 Equity Shares of face value of Rs. 10/- each, details

of which are given below:

Sr.No. Name of Subscribers Number of Equity Shares Subscribed
1. Vrajesh Krishnakumar Shah 5,000
2. Devendra Ramchandra Ghodnadikar 5,000

Total 10,000

(ii) Allotment of 12,40,000 Equity Shares of face value of Rs.10/- each fully paid-up share, the details are given below:

Sr.No. Name of Allottees Number of Equity Shares Allotted
1. Vrajesh Krishnakumar Shah 2,45,000
2. Devendra Ramchandra Ghodnadikar 2,45,000
3. Vrajesh Navnitbhai Shah 2,50,000
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4. Sandip Sunderlal Shah 3,00,000
5. Mayuri Ajay Shah 1,00,000
6. Sanjay Sureshchandra Shah 1,00,000

Total 12,40,000

(iii) Allotment of 50,000 Equity Shares of face value of Rs.10/- each fully paid-up share, the details are given below:

Sr.No. Name of Allottees Number of Equity Shares Allotted
1. Paresh Sunderlal Shah 50,000
Total 50,000

(iv) Allotment of 10,50,000 Equity Shares of face value of Rs.10/- each fully paid-up share, the details are given

below:
Sr.No. Name of Allottees Number of Equity Shares Allotted
1. Vrajesh Krishnakumar Shah 1,50,000
2. Devendra Ramchandra Ghodnadikar 1,50,000
3. Vrajesh Navnitbhai Shah 1,50,000
4. Paresh Sunderlal Shah 2,00,000
5. Mayuri Ajay Shah 1,50,000
6. Nilesh Popatlal Shah 50,000
7. Swapnil Gandhi (HUF) 50,000
8. Sameer Gandhi (HUF) 50,000
9. Shantanu Dhamankar 1,00,000
Total 10,50,000

(v) Allotment of 21,50,000 Equity Shares of face value of Rs.10/- each fully paid-up share, the details are given below:

Sr.No. Name of Number of Equity Shares Allotted
Allottees

1. Vrajesh Krishnakumar Shah 2,50,000
2. Devendra Ramchandra Ghodnadikar 2,50,000
3. Vrajesh Navnitbhai Shah 2,50,000
4. Sandip Sunderlal Shah J/W Paresh Sunderlal Shah 1,00,000
5. Paresh Sunderlal Shah J/W Sandip Sunderlal Shah 1,50,000
6. Sanjay Sureshchandra Shah J/W Ajay Sureshchandra Shah 1,50,000
7. Nilesh Popatlal Shah J/W Poonam Ishwar Bhana 1,00,000
8. Swapnil Ramanlal Gandhi Karta of Swapnil Ramanlal Gandhi HUF 75,000
9. Shantanu Shankar Dhamankar J/W Sagarika Shanatanu Dhamankar 1,50,000
10. Sameer Ramanlal Gandhi Karta of Sameer Ramanlal Gandhi HUF 75,000
11. Vipul Vasantlal Shah J/W Neha Vipul Shah 10,000
12. Sonal Hemant Shah J/W Hemant Natwarlal Shah 10,000
13. Snehal Suhas Ganbote J/W Aruna Suhas Ganbote 10,000
14. Shailesh Rasiklal Modi J/W Neha Shailesh Modi 30,000
15. Sanjay Khemchand Rathod J/W Suresh Mansalal Rathod 10,000
16. Sameer Deepak Shah J/W Deepak Dahyalal Shah 10,000
17. Bharat Krishnkumar Devi 10,000
18. Raju Mundada Securities Private Limited 10,000
19. Paresh Mahendrakumar Shah 10,000
20. Pramod Chandrakant Shah 10,000
21. Nirav Kantibhai Oza 10,000
22. Narendra Kantilal Palrecha 10,000
23. Narendra Gajanan Mehendale J/W Shripad Jayaram Gokhale 10,000
24. Mohan Hirachand Palesha J/W Siddhartha Mohan Palesha 10,000
25. Mayur Navnitlal Shah 10,000
26. Manish S Chandaliya 10,000
27. Manish Natwarlal Suratwala 30,000
28. Kirtikumar Ashok Shah J/W Sonal Kirtikumar Shah 10,000
29. Harikrishna Shah J/W Hemlata Shah 10,000
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30. Haresh Sobhraj Ghanshani J/W Mohini Sobhraj Ghanshani 10,000
31. Gopi Amit Shah J/W Rajiv Kanaiyalal Shah 50,000
32. Dipti Rajiv Shah J/W Rajiv Kanaiyalal Shah 70,000
33. Jyoti Dilip Bhandari J/W Dilip Hemraj Bhandari 10,000
34. Dhananjay Yashwant Paranjape J/W Mugdha Dhananjay Paranjape 10,000
35. Devichand Hansraj Oswal 10,000
36. Damodar Narayandas Dalal J/W Mala Damodar Dalal J/W Bhavesh 10,000
Damodar Dalal
37. Chhaya Kaniyalal Shah J/W Rajiv Kaniyalal Shah 50,000
38. Chhaya Manish Suratwala 30,000
39. Bipin Jayantilal Shah J/W Neeta Bipin Shah 10,000
40. Avinash Paraji Trimbake 10,000
41. Atul Kantilal Shah J/W Jagruti Atul Shah 40,000
42. Ashwin Chandulal Modi J/W Nita Ashwin Modi 30,000
43. Ajay Sureshchandra Shah J/W Mayuri Ajay Shah 30,000
Total 21,50,000

(vi) Private Placement of 15,39,000 Equity Shares of face value of Rs.10/- each fully paid-up share, the details are given

below:
Sr.No. Name of Allottees Number of Equity Shares Allotted
1. Vrajesh Krishnakumar Shah HUF 2,00,000
2. Devendra Ramchandra Ghodnadikar 1,53,000
3. Vrajesh Navnitbhai Shah HUF 2,00,000
4. Nikunjbala Krishnakumar Shah 3,13,000
5. Pinki Vrajesh Shah 3,13,000
6. Devendra Ramchandra Ghodnadikar HUF 1,20,000
7. Divya Devendra Ghodnadikar 1,20,000
8. Daidipya Ghodnadikar 1,20,000
Total 15,39,000

(vii) Pursuant to Scheme of Amalgamation, allotment of 13,23,972 Equity Shares of face value of Rs.10/- each fully paid-up
share, the details are given below:

Sr.No. Name of Allottees Number of Equity Shares Allotted
1. Vrajesh Krishnakumar Shah J/W Devendra Ramchandra 9,64,197
Ghodnadikar J/W Vrajesh Navnitbhai Shah
2 Arun Dattaraya Pote 9,594
3 Nilesh Popatlal Shah 4,797
4. Nirav Kantibhai Oza 4,797
5. | Devichand Hansraj Oswal 4,797
6 Nikunjbala Krishnakumar Shah 4,797
7 Daidipya Ghodnadikar 4,797
8. | Jyoti Dilip Bhandari 4,797
9. | Ashok Hansraj Oswal 4,797
10. | Phoneix Share & Stocks Private Limited 4,797
11. | Pushpalaxmi Credit & Capital Private Limited 4,797
12. | Finpic Securities Broking Private Limited 4,797
13. | Sure Capital Private Limited 4,797
14. | Kanga Financial Services Private Limited 4,797
15. | Bafna Investments & Financial Services Private Limited 4,797
16. | Crown Sharebroker (P) Ltd 4,797
17. | Santosh Manikchand Raisoni 4,797
18. | Niran Kishor Vikamsey 4,797
19. | Hemant Natwarlal Shah 4,797
20. | Poona Industries And Finance Private Limited 4,797
21. | Sambhaji Shivaji Gat 4,797
22. | Mitra Stock Option Private Limited 4,797
23. | Sonisons Financial Services Private Limited 4,797
24. | Dreams Capital Private Limited 4,797

72



" '_ ®
- ‘ ﬁ tgsmlcg

Pune E — Stock Broking Limited

25. | Poonawalla Shares & Securities Private Limited 4,797

26. | Garware Holdings Limited 4,797

27. | Ashok Fattechand Ajmera 4,797
28. | Ramesh Harakchand Gundecha 4,797
29. | Jagdish Mohanlal Shah 4,797
30. | Rajshekhar Shrisailappa Pattanshetti 4,797
31. | Jayant Damodar Natu 4,797
32. | Chandrahas Raghunath Kulkarni 4,797
33. | Vaishali Vishwanath Kale 4,797
34. | Kalyani Capital Services Pvt Ltd 4,797
35. | Sadashiv Keshav Joglekar 4,797
36. | Smita Vijay Chattur 4,797
37. | Sameer Ramanlal Gandhi 4,797
38. | Narhar Securities Private Limited 4,797
39. | Shailesh Harkishandas Modi 4,797
40. | Rupa Rajesh Patankar 4,797
41. | Avinash Yashwant Kulkarni 4,797
42. | Ashok Parashuram Kamerkar 4,797
43. | Sunil Bakubhai Parekh 4,797
44. | Arun Jagganath Manudhane 4,797
45. | Ambrish Manubhai Patel 4,797
46. | Sujata Satish Sabnis 4,797
47. | Pushpa Kundan Maheshwari 4,797
48. | Ramesh Gopaldas Shah 4,797
49. | Vrunda Vishwanath Kale 4,797
50. | Narendra Gajanan Mehendale 4,797
51. | Ashok Anant Sabnis 4,797
52. | Janak Merchant Securities Private Limited 4,797
53. | Rajesh Bhogilal Shah 4,797
54. | Jaikumar Lakhmechand Bagrecha 4,797
55. | Deepak Dahyalal Shah 4,797
56. | Aps Capital Services Private Limited 4,797
57. | Arvind Raskilal Shah 4,797
58. | Ravikiran Ramchandra Jadhav 4,797
59. | Anilkumar Bakubhai Pareikh 4,797
60. | Natwarlal Nagindas Saraf 4,797
61. | Mohan Hirachand Palesha 4,797
62. | Uday Achyut Patankar 4,797
63. | Dhanpal Futarmal Ranawat 4,797
64. | Sanjay Mantri Finance Consultancy Private Limited 4,797
65. | Kedar Prabhakar Kulkarni 4,797
66. | Atul Madan Gandhi 4,797
67. | Sanjana Siddharth Maheshwari 4,797
68. | Kedar Dattatraya Borgaonkar 4,797
69. | Chandu Laxman Chavan 4,797
70. | Arvind Mohanlal Shah J/W Shailendra Vinod Shah J/W Adwaeet 4,797

Arwind Shah
71. | Adwaeet Arwind Shah 4,797
72. | Shailendra Vinod Shah 4,797
73. | Damodar Narayan Dalal 4,797
74. | Suresh Babulal Shah 4,797
75. | Shirish Vinod Shah 4,797
Total 13,23,972

(viii) Bonus issue of 36,81,486 Equity Shares of face value of Rs. 10/-each in the ratio of 1:2 i.e. One (1) Bonus Equity Shares
for every Two (2) Equity Shares held by shareholders. (Refer point no. 3 below for allottees list):
b) Preference Share Capital: As on the date of this Red Herring Prospectus, our Company has not issued preferenceshares
and does not have any outstanding preference shares.
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2. Details of Allotment made in the last two years preceding the date of Red Herring Prospectus

Except as mentioned in point number 1. a(viii) above, the Company has not issued any Equity Share in the last two years

preceding the date of the Red Herring Prospectus.

3. Issue of Equity Shares for consideration other than cash:

Except as set out below, we have not issued Equity Shares for consideration other than cash:

Board of directors in the meeting held on September 27, 2023 allotted 36,81,486 equity shares of the face value Rs. 10.00

each as bonus shares in the ratio of 1:2. The list of allottees is mentioned as below:

Name Of Allottee No. of Shares
Allotted
Devendra Ramchandra Ghodnadikar 5,69,395
Vrajesh Navnitbhai Shah 5,44,700
Vrajesh Krishnakumar Shah 4,85,699
Sandip Sunderlal Shah (JW)Paresh Sunderlal Shah 2,00,000
Paresh Sunderlal Shah (JW)Sandip Sunderlal Shah 2,00,000
Nikunjbala Krishnakumar Shah 1,63,899
Mayuri Ajay Shah 1,40,000
Shantanu Shankar Dhamankar (JW)Sagarika Shantanu Dhamankar 1,25,000
Shah Vrajesh N HUF 1,04,898
Vrajesh Krishnakumar Shah HUF 1,02,500
Pinki Vrajesh Shah 1,00,000
Nilesh Popatlal Gada 77,399
Sanjay Sureshchandra Shah 75,000
Daidipya Ghodnadikar 64,898
Divya Devendra Ghodnadikar 62,500
Devendra Ramchandra Ghodnadikar HUF 62,500
Swapnil Ramanlal Gandhi (HUF) 58,600
Samir Ramanlal Gandhi (HUF) 58,600
Nilay Ajaykumar Shah 50,000
Dipti Rajiv Shah(Jw)Rajiv Kanaiyalal Shah 35,000
Chhaya Kaniyalal Shah(Jw)Rajiv Kanaiyalal Shah 25,000
Gopi Amit Shah(Jw)Rajiv Kanaiyalal Shah 25,000
Vaishali Yatin Shah 25,000
Shailesh Rasiklal Modi(Jw)Neha Shailesh Modi 15,000
Ashwin Chandulal Modi (Jw) Nita Ashwin Modi 15,000
Keyur Anilkumar Shah 13,884
Jyoti Dilip Bhandari 7,398
Nirav Kantibhai Oza 7,399
Sameer Ramanlal Gandhi 6,298
Devashree Daidipya Ghodnadikar 5,000
Narendra Gajanan Mehendale(Jw)Shripad Jayaram Gokhale 5,000
Narendra Kantilal Palrecha 5,000
Sameer Deepak Shah(Jw)Deepak Dahyalal Shah 5,000
Navin Pravin Raka 5,000
Hemlata Harikrishna Shah 5,000
Bharat Krishnkumar Devi 5,000
Bhalchandra Ramchandra Ghodnadikar 5,000
Pramod Chandrakant Shah 5,000
Madhavi Raju Mundada 5,000
Shreya Vrajesh Shah 5,000
Shraddha Vrajesh Shah 5,000
Subhash Hastimal Lodha 5,000
Mohini Sobhraj Ghanshani(Jw)Haresh Sobhraj Ghanshani 5,000
Mayur Navnitlal Shah 5,000
Damodar Narayan Dalal(Jw)Mala Dalal(Jw)Bhavesh Dalal 5,000
Snehal Suhas Ganbote (Jw) Aruna Suhas Ganbote 5,000
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Sonal Hemant Shah (Jw) Hemant Natwarlal Shah 5,000
Kirtikumar Ashok Shah(Jw)Sonal Kirtikumar Shah 5,000
Sanjay Khemchand Rathod (Jw) Suresh Mansalal Rathod 5,000
Paresh Mahendrakumar Shah 5,000
Mohan Hirachand Palesha (Jw) Sidhhartha Mohan Palesha 5,000
Vipul Vasantlal Shah (Jw) Neha Vipul Shah 5,000
Dhananjay Paranjape (Jw) Mugdha Dhananjay Paranjape 5,000
Supriya Avinash Trimbake 5,000
Drumil Vrajesh Shah 4,797
Devichand Hansraj Oswal 4,797
Swapnil Ramanlal Gandhi(Jw)Leena Swapnil Gandhi 3,900
Nisha Vrajesh Shah 2,500
Narendra Gajanan Mehendale 2,399
Rajesh Bhogilal Shah 2,398
Arvind Mohanlal Shah (Jw) Shailendra Vinod Shah (Jw) Adwaeet Arwind Shah 2,399
Pushpa Kundan Maheshwari 2,398
Janak Merchant Securities Private Limited 2,399
Sanjana Siddharth Maheswari 2,398
Crown Sharebroker (P) Ltd 2,399
Niran Kishor Vikamsey 2,398
Sonisons Financial Services Private Limited 2,399
Garware Holdings Limited 2,398
Ambrish Manubhai Patel 2,399
Vrunda Vishwanath Kale 2,398
Jaikumar Lakhmechand Bagrecha 2,399
Uday Achyut Patankar 2,398
Damodar Narayandas Dalal 2,399
Shirish Vinod Shah 2,398
Chandu Laxman Chavan 2,399
Rajshekhar Shrisailappa Pattanshetti 2,398
Ramesh Harakchand Gundecha 2,399
Anilkumar Bakubhai Pareikh 2,398
Ashok Hansraj Oswal 2,399
Vaishali Vishwanath Kale 2,398
Mohan Hirachand Palesha 2,399
Ashok Parashuram Kamerkar 2,398
Shailesh Harkishandas Modi 2,399
Adwaeet Arwind Shah 2,398
Sujata Satish Sabnis 2,399
Sunil Bakubhai Parikh 2,398
Arun Jagannath Manudhane 2,399
Dhanpal Futarmal Ranawat 2,398
Kalyani Capital Services Pvt Ltd 2,399
Deepak Dahyalal Shah 2,398
Ashok Anant Sabnis 2,399
Shailendra Vinod Shah 2,398
Phoneix Share & Stocks Private Limited 2,399
Finpic Securities Broking Private Limited 2,398
Sure Capital Private Limited 2,399
Bafna Investments & Financial Services Pvt Ltd 2,398
Santosh Manikchand Raisoni 2,399
Hemant Natwarlal Shah 2,398
Dreams Capital Private Limited 2,399
Poonawalla Shares & Securities Private Ltd 2,398
Chandrahas Raghunath Kulkarni 2,399
Natwarlal Nagindas Saraf 2,398
Suresh Babulal Shah 2,399
Jayant Damodar Natu 2,398
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Kedar Dattatraya Borgaonkar 2,399
Pushpalaxmi Credit & Capital Private Limited 2,398
Kanga Financial Services Private Limited 2,399
Mitra Stock Options Private Limited 2,398
Total 36,81,486

13,23,972 Equity Shares have been allotted pursuant to scheme of Amalgamation under Section 230 to 232 and other
applicable provisions of The Companies Act, 2013 of PSE Securities Limited and Vraj Share Services Private Limited with
Pune E — Stock Broking Limited which has been approved by NCLT, Mumbai Bench vide its order dated September21,
2017.

Our Company does not have any Employee Stock Option Scheme as on the date of the Red Herring Prospectus and has
accordingly not issued any shares pursuant to an Employee Stock Option Scheme and does not propose to issue the same
out of the present issue.

Except for Bonus Issue made on September 27, 2023, details of which provided under point 3 mentioned above, our
Company has not issued any Equity Shares during a period of one year preceding the date of this Red Herring Prospectus

which may be lower than the Issue Price.

Our Company has not revalued its assets since inception and have not issued any Equity Shares (including bonus shares)
by capitalizing any revaluation reserves.
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8. Shareholding Pattern of the Company

The