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SECTION -1 17 GENERAL
DEFINITION AND ABBREVIATIONS

This DraftRed HerringProspectus uses certain definitions and abbreviations which, unless the context otherwise indicates
or implies or unless otherwise specified, shall have the meanipgasied below. References to any legislation, act,
regulations, rules, guidelines or policies shall be to such legislation, act, regulations, rules, guidelines or policies as
amended, supplemented, oremacted from time to time and any reference toatusiry provision shall include any
subordinate legislation made from time to time under that provision.

The words and expressions used in this DRaftl HerringProspectus, but not defined herein shall have, to the extent
applicable, the meaning ascribed to such terms under SEBI ICDR Regulations 2018, the Companies Act, 2013, the
Securities Contracts Regul ation Act, ds %abd6regflaficB<CRatle® ) |, t
thereunder. If there is any inconsistency between the definitions given below and the definitions contained in the General
Information Document (defined hereinafter), theduling definitions shall prevail.

Notwithstanding the foregoing, t he IndustnyOverviewo,Keyithdustry ned b
Regulations and Policies fiSt at e men't of Tax Benefitso, ifRestated Fina
and Material obddWeal apmRewontvs 8j on of bégmningonlpagss3lol67, 123263 ci at i
266 and 345 respectively of this DrafRed HerringProspectus, shall have the meanings ascribed to such terms in the
respectivechapters

GENERAL TERMS
Term Description

ithe Company o/ Mirata Inclusive Financial Services Limiteda public limited company
Company 0/ Mirhta {|incorporated under the Companies Act, 1956 and having its registered offi
Inclusive Financial Services | Office No. 223, 2¢ Floor, VardhmarDwarka Dheesh, Plot No 3, S&6, Dwarka,
Limitedo New Delhi110075

iPromoterso The promoters of our Company dve Aqueel Ahmed KhajPrabhakar Rawatnd
ASK Training and Learning Pvt Ltd

Includes such persons and entities constituting the promoter group of our con
in terms of Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, and as discl
underchaptertitted A Ou r Prsamdt €r o mo t om pageba7 of this 0
Draft Red HerringProspectus

weo/ dAuso [/ Unless the context otherwise indicates or implies refers to our Company.

youo/ Tfiyour 0|Prospectiveinvestors ihis Issue.

Promoter Gr o

ot

13 e 1]

COMPANY RELATED AND CONVENTIONAL TERMS

AAOAOG [/ A Ar t i (Thearticles of association of our Company, as amended

AArticles of

fAiAudi t Commi t | The Audit Committee of our Board, as described in the chapter fii®@ar
Managemend beginning on pag&82 of this DraftRed HerringProspectus.

AiAudi tor sd/ f] The statutory auditor of our Company, being NR€&opd & Associates, Chartered

Audi torsodo [/ | Accountants bearing Firm Registration NiD0846Cand Peer Review Number

Auditoro 016585

fiBoar do / A Bo{The Board of Directors of our Company, or a duly constituted committee the

Directorso For details, seéOu r Ma n a dhegmreng bropagd82 of this Draft Red
Herring Prospectus.

iCompany Secr (The Company Secretary and Compliance Officer of our Company, ISiaty

Compl i ance Of {Gupta

iChi ef Fi nan c|The ChiefFinancial Officer of our Company, beidgmit Mittal

ACFOO

iCor por at e So(Corporate Social Responsibility committee of our Board, as describ8dQGmu

Responsi bil it} Managemendon pagel82ofthisDraft Red HerringProspectus.

or ACSR Commi




Term Description

C o r pldentiidat®mn U74899DL1985PLC020900
umbero
Corpor at e Pr (OurCorporate Promoter namehsK Training and Learning Private Limited
Director(s)o|The director(s) on the Bo OurdMamagemeniu
beginning on pag#82 of this DraftRed HerringProspectus.

Equity Share{The Equity Shares of our Ceeaghfullyypaidnh
up, unless otherwise specified in the context thereof.

S|z

=13

AEqui ty Shar el Persons/entities holding Equity Shares of our Company, from time to time.
iSharehol ders
i Gr oup Co mp an | Companies (otherthan our Corporate Promoters and Subsidiaries) with which

were related party transactions as disclosed in the Restated Financial Statem
covered under the applicable accounting standards and also other compar
considered raterial by our Company, and as disclosed in the chapter fiQed
Group Companies beginning on pag201 of this DraftRed HerringProspectus.
filndependent Independent directors on the Board, who are eligible to be appointed g
independent director under the provisions of the Companies Act, 2013 and the
Listing Regulations. For details of the Independent Directors, please refer t
chapter titlediOur Managemenb beginning on pag&82of this DraftRed Herring

Prospectus.

il ndividual P | Our individual Promoters, namely, Dr. Aqueel Ahmed Khan and Prabhakar R

AIPO Committeé The IPO committee adur Board, as describedfinOu r Ma n aop page8a t
of this Draft Red HerringProspectus

il SI No International Securities Identification NumbetME0OB3001012

i Key Manager i {Keymanageriapersonnel of our Company in terms of Regulation 2(1)(bb) of

i KMP o SEBI (ICDR) Regulations and Section 2(51) of the Companies Act, 2013.
details, please refer to the chapter titf€dur Managemend beginning on page
182o0f this DraftRed HerringProspectus.

fiManagi ng Di r (Dr. Aueel Ahmed Khars the Managing Director of our Comparior details,

pleagrefer to the chapter titleddl Ou r Ma n abggnmregmon pag&82 of this
Draft Red HerringProspectus.

fiwholetime Directob Prabhakar Rawas theWholetime director(s) of our Company
iMateriality The policy adopted by our Board édwgust 05 2024for identification of group
companies of our Company, outstanding litigation and outstanding dues to cre
in respect of our Company, pursuant to the disclosure requirements under the
(ICDR) Regulations.

AiMOAOG / i Me mo | The Memorandum of Association of our Company, as amended from time to

Associationo
ANomi nat i on & | Thenomination and remuneration committee of our Board descitbig chapter

Committeeo titted AOur Managemend beginning on pagd82 of this Draft Red Herring
Prospectus.

i NRI s 0 -RésidéniN o n | A person resident outside India, as defined under FEMA Regulation and wh

I ndi ano citizen oflndia or a Person of Indian Origin under Foreign Exchange Manage
(Transfer or Issue of Security by a Person Resident Outside India) Regulal
2000.

iPer son or Pe|Any individual, sole proprietorship, unincorporated associatigrincorporated
organization, body corporate, corporation, company, partnership, limited lial
company, joint venture, or trust or any other entity or organization val
constituted and/or incorporated in the jurisdiction in which it exists and egser
as the context requires.

Pref er ence S| Collectively, PreSeries CCPS and Series A CCPS

CCPSO
Regi st er ed OfThe registered office of our Company, situadéiice No 223, 2¢floor, Vardhman
Dwarka Dheesh, Plot No 3, Sec 10, Dwarka, New D&li075

Regi strar of |Registrar of CompanieBelhi & Haryana

ROCO

1 a1 S 1]
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Term Description

fiRestated Fin
I nformationbo
Financial Statements

The RestateduditedFinancial Statements of our Company for the Financial Ye
ended March 31, 2@2 March 31, 203, and March 31, 2@which comprises of
therestatedalance sheet, restated statement of profit and loss and the restate
flow statement, together with the annexures and notes thereto disclosed
chapter titlediRestated Financiabtatements beginning on pag203of this Draft
Red HerringProspectus.

fiRisk Management
Committe®

The risk management committee of our Board, as descrifedin r Ma n a ¢

on pagel82of this Draft Red HerringProspectus

fiSelling Shareholdedsor

Farah Siddiqui an&rakash Layak

Personn&/iAS MP 0

Ailnvestor Sel
Sharehol dersbo
fiSeni or Manag/{Senior Management Personnel of our Company in accordance with Regu

2(1) (bbbb) of the SEBI
pagel82 of this DraftRed HerringProspectus.

| Or RlanRgergendl aof

fiShareholder Agreement

Sharehol der sé agr e2nPely, texeaitad betdeeMitata t
Inclusive Financial Services Private Limited, Farah Siddiqui, Dr. Aqueel Ahr
Khan, Prabhakar Rawat, Bindiya Rawat, Prakash Layak, Manas Bhattach
Mohd. Saleem Siddiqui, Asha Rai, Sarojini Kongadi, Mukti Kerkatta and Anj
Ara.

fiShare Subscription
Agreement b

Share Subscription AgreematatedDecembed 2,2019, executed betwedvlitrata
Inclusive Financial Services Private Limited, Sumit Mittal, Dr. Aqueel Ahm
Khan and Prabhakar Rawat

fiShare Subscription
Agreement 8

Share Subscription AgreematatedDecembed8,2021, executed betwedvlitrata
Inclusive Financial Services Private Limited, Ask training and Learning Priy
Limited, Dr. Aqueel Ahmed Khan and Prabhakar Rawat

Subscr
30

fiShar e
Agr eement

Share Subscription Agreement dated January 25, 2023, executed between |
Inclusive Financial Services Private Limited, Ask training and Learning Priv
Limited, Dr. Aqueel Ahmed Khan and Prabhakar Rawat.

fiSecurities Subscription
Agreemend

Securities SubscriptioAgreement dated Septembizt, 2019, executed between
Mitrata Inclusive Financial Services Private Limited, Farah Siddiqui, Dr. Aqu
Ahmed Khan and Prabhakar Rawat

fiShareholde® "iMember®

Holders of equity shares of our Company from time to time

fiStakehol der s
Commi tteeo

The stakeholdersod6 relationship com
accordance with Section 178(5) of the Companies Act, 2013 read with
Companies (Meetings of Board and its Powers) Rules, 2014 and described
chapter titlediOur Managemenb beginning on pag&82of this DraftRed Herring
Prospectus.

ISSUE RELATED TERMS

Term Description

iAbri dged Pr o] Abridged prospectus meangremorandum containing such salient features ¢
prospectus as may be specified by SEBI in this behalf

i Acknowl edge m(The acknowledgement slips or document issued by the Designated Intermed
an Applicant as proof of having accepted Application Form

AAl 1l ot 0 / @Al |Unless the context otherwise requires, allotment of the Equity Shares pursu

AiAll otted [/ f]thelssue of Equity Shares to the successful Applicants

Equity Shares

iAll ot ment Ad)Note or advice or intimation of Allotment sent to each successful applicant
have been or are to be Allotted the Equity Shares after approval of the Ba
Allotment by the Designated Stock Exchange

iAl Il ottee( s) 0] Asuccessful Applicantto whom the Equidhares are being allotted

fiAnchor | nves A Qualified Institutional Buyer, applying under the Anchor Investor Portion
accordance with the requirements specified in the SEBI ICDR Regulations arn
Red Herring Prospectus and who has Bid foaanount of at .l e

AiAnchor I n v e s| The price at which Equity Shares will be allocated to the Anchor Investors d{

Pricebo the Anchor Investor Bid Period in terms of the Red Herring Prospectdighe

4



Term Description

Prospectus, which will bdetermined by our Company, in consultation with t
Book Running Lead Managers

AAnchor The application form used by an Anchor Investor to make a Bid in the An
Appl i cati on F{(Investor Portion in accordance with the requirements specified under the
ICDR Regulations anthe Red Herring Prospectus and the Prospectus
AiAnchor I nv e {The day, being one Working Day prior to the Bid / Oftggening Date, on which
Dat eo or fi A n | Bids by Anchor Investors shall be submitted, prior to and after which the E
Bid/Of f er Per i o(Running Lead Managers will not accept any Bids from Anchor Investors,
allocation to Anchor Investors shall be completed

fiAnchor | nPreisd The final price at which thEquity Shares will be Allotted to the Anchor Investo
in terms of the Red Herring Prospectus and the Prospectus, which price will be
to or higher than the OffdPrice but not higher than the Cap Pri¢de Anchor
Investor Offer Price will be determindxy our Company, in consultation with th
Book Running Lead Managers

Anchor |-hwne B{Withrespectto Anchor Investor(s), the Anchor Investor Bid/Offer Period, an
the event the Anchor Investor Allocation Price is lower than the Anchor Inve
Offer Price, not later than two Working Days after the Bid/ Offer Closing Date
fAiAnchor | nves]Upto 60% of the QIB Portion which may be allocated by our Company
consultation with the Book Running Lead Manag&rshe Anchor Investors on &
discretionary basiby our Company, in consultation with the Book Running Le
Managersn accordance with the SEBI ICDR Regulations

Onethird of the Anchor Investor Portion shall be reserved for domestic Mu
Funds, subject to valid Bids being received from domestic Mutual Funds at or g
the Anchor Investor Allocation Pricén accordance with the SEBI ICDH

-

=1}

Regulations
iAl |l ot ment D a | Dateon which the Allotment is made
AAppl i cant 0 [/ |Any prospective investor who makes an application for Equity Shares of
Company in terms of the Prospectus and the Application Form.
AApplication [ 6] Equity Shares and in multiples
AApplicati on The amount at which th&pplicant makes an application for Equity Shares of ¢
Company in terms of the Prospectus
AApplicati on An application, whether physical or electronic, used by applicants to mak]
Bl ocked Amoun|application and authorize an SCSB to block the application Amount in the A

Account in the specified Bank Account maintained with such SCSB and will inc
applications made yb UPI Applicant using the UPI Mechanism, where t
Application Amount shall be blocked upon acceptance of UPI Mandate Requg
UPI Applicant using UPI Mechanism

fiASBA Account (A bank account maintained with an SCSB and specified in the ASBA H
submitted by applicant for blocking the application Amount mentioned in the A$
Form and includes the account of &HPl Applicant which is blocked upor
acceptance of a UPI Mandate Request made by the Rlls using the UPI Mech

AASBA Appl i cal Anyprospective investors inthe Issue who intend to submit the Application thr
the ASBA process.
AASBA For mo An application form, whether physical or electronic, used by ASBA Applic

which will be considered as the application for Allotment in terms of the Prospe
Bankers t o t |AUSmallFinance BankLimitedandhan Bankndian Overseas BanBana Small
Finance Bank Limited, RBL Bank Limited, State Bank of InaliaUnion Bank of
India.

Bank e ©Offetdbo /t h ( Collectively, Escrow Collection Bank, Public Issue Bank, Sponsor Bank
Ref und Bank e |Refund Bank, as the case may be. In this case, beirg, [

Issue Bank
iBankerGffert o t |Banker to theOffer Agreement entered on=[] amongst our CompanyBook
Agreement 0 RunningLead Manager, the Registrar to the Issue and Banker to the Issue / Sy
Bank for collection of thépplication Amount on the terms and conditions there

ot

0t 3




Term Description

fiBasis of Al | (The basis on which the Equity Shares will be Allotted to successful Applic
under the Issue, described in the chapter tifield s s u e P begioning onr
page309 of this DraftRed HerringProspectus.

fiBido An indication to make an Issue during the Bid/Issue Period by an ASBA Bi
pursuant to submission of the ASBA Formstabscribe to or purchase the Equi
Shares at a price within the Price Band, including all revisions and modifica
thereto as permitted under the SEBI ICDR Regulations and in terms of thg
Herring Prospectus and the relevant Bid cum Application FornT h e t e r 1
shall be construed accordingly.

fiBid Loto [ 6] Equity Shares and in multiples
fiBid/Issue Closing Date The date after which the Designated Intermediaries will not accept any Bids,
[ O], whi ch s hainlall ebitons[p & b |Engbsh pational daily
newspapeand all editions [&6], a Hi nbeihg

theregional language of New Delhi, where our Registered Office is locatet)
with wide circulation

Our Company in consultation with the BRLM, may, consider closing the Bid/Ig
Period for QIBs one Working Day prior to the Bid/Issue Closing Date in accord
with the SEBI ICDR Regulations. In case of any revision, the extended Bid/ |
Closing Date all be widely disseminated by notification to the Stock Exchang
and also be notified on the websites of the BRLM and at the terminals o
Syndicate Members, if any and communicated to the Designated Intermediarig
the Sponsor Bank, which shallsa be notified in an advertisement in san
newspapers in which the Bid/ Issue Opening Date was published, as required
the SEBI ICDR Regulations

fiBid/Issue Opening Date The date on which the Designated Intermediaries shall start accepting Bids,
[ 6], whi ch s himin lal eitons[p & o |Engish eational daily
newspapeand all editions [O8], a Hi nbeihg

the regional language of New Delhi, where our Registered Office is loczdet)
with wide circulation

fiBid/ Issue Period The period between the Bid/ Issue Opening Date and the Bid/ Issue Closing
inclusive of both days, during which prospective Bidders can submit their E
including any revisions thereof in accordance with the SEBI ICDR Regulationg
the terms of th Red Herring Prospectus. Provided, however, that the Bidding

be kept open for a minimum of three Working Days for all categories of Bidde
Our Company in consultation with the Book Running Lead Manager may con
closing the Bid/Issue Period for the QIB Portion One Working Day prior to
Bid/Issue Closing Date which shall also be notified inadmertisement in samg
newspapers in which the Bid/Issue Opening Date was published, in accordang
the SEBI ICDR Regulations.
In cases of force majeure, banking strike or similar circumstances, our Compg
consultation with the BRLM, for reasons to be recorded in writing, extend the
Issue Period for a minimum of one Working Days, subject to the Bid/ Issue P
not exceding 10 Working Days

fiBiddery filnveston Any prospective investor who makes a bid for Equity Shares in terms of
Herring Prospectus.
fiBidding Centres Centres at which the Designated Intermediaries shall accept the Bid

Application Forms i.e. Designated SCSB Branch for SCSBs, Specified Loca
for members of the Syndicate, Broker Centres for Registérekiers, Designated
RTA Locations for RTAs and Designated CDP Locations for CDPs.

fiBid Amound The amount at which the bidder makes a bid for the Equity Shares of our Con|
in terms of Draft Red Herring Prospectus.

fiBid cum Application Forrd | Theform in terms of which the bidder shall make a bid, including ASBA Form,
which shall be considered as the bid for the Allotment pursuant to the terms ¢
Draft Red Herring Prospectus.

fiBook Building Process Book building process, as provided in Part A of Schedule XllII of the SEBI 1G
Regulations, in terms of which the Issue is being made

6



Term Description

ABRLMo/ fiBook Running
Lead Manager

Book Running Lead Manager to tt@ffer, in this case being Fedex Securiti¢
Private Limited.

fiBidding Centres

Centres at which the Designated Intermediaries shall accept the Application R
i.e. Designhated SCSB Branch for SCSBs, Specified Locations for members
Syndicate, Broker Centres for Registered Brokers, Designated RTA Location
RTAs and Designatl CDP Locations for CDPs.

fiBroker Centers

Broker centers notified by the Stock Exchanges where investors can subm
Application Forms to a Registered Broker. The details of such Broker Centers,
with the names and contact details of Reygistered Brokers are available on t
websites of the Stock Exchange

ABusi ness Day (Anydayonwhich commercial banks are open for the business.

AiCANO / @A Conf |Anoteoradvice orintimation sent to Investors, who Haeen allotted the Equity

Al 1l ocati on No | Shares, after approval of Basis of Allotment by the Designated Stock Exchan

fiCap Pricé The higher end of the Price Band, subject to any revisions thereto, above whi
Issue Price will not be finalised and above whicltBius will be accepted

AClient 1DO Client Identification Number of the Beneficiary Account.

iCol |l ecti on C/(BrokerCenters notified by NSE where Applicant can submit the Application F(

to a Registered Broker. The details of such Brdkenters, along with the name
and contact details of the Registered Brokers, are available on the website
NSE

"Collecting Depository
Participanto

A depository participant as defined under the Depositories Act, 1996, regis
with SEBI and who is eligible to procure Application Forms at the Designated

Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dat
November 10, 2015 issued BEBI.

fiCol |l ecti ng R{(Registrarto an Issue and share transfer agents registered with SEBI and elig

Share Tr ansf e|procure Applications at the Designated RTA Locations in terms of circular,

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

AiControlling Such branches of the SCSBs whichardinate Application Forms by the ASBA

AiControlling Applications with the Registrar to the Issue and NSE and a list of which is ava

SCSBs o at www.sebi.gov.inor at such other website as may be prescribed by SEBI f
time to time.

fiDemographic The demographic details of the Applicant such as their address, PAN, occup
bank account details and UPI ID (as applicable).

fiDeposi tor i es (National Securities Depositories Limited (NSDL) and Central Depository Sery
Limited (CDSL) or any other Depositories registered with SEBI under the Secu
and Exchange Board of India (Depositories and Participants) Regulations, 19
amended frm time to time.

fiDepository PjAdepository participant registered with SEBI under the Depositories Act.

ADPO

fiDesi gnat ed C| Such centre of the CDPs where applicant can submit the ASBA For The detg
such Designated CDP Locations, along with names and contact details of the
eligible to accept ASBA Forms are available on the website of NSE.

iDesi gnat ed Dj The date on which amounts blocked by the SCSBs are transferred from the 4
Accounts, as the case may be, to the Public Issue Account or the Refund Ac
as appropriate, in terms of the Dr&¢d HerringProspectus, following which the
Board may Allot Equity Shares to successful Applications in the Issue.

iDesi gnat ed | | The members of the Syndicate, ssymdicate/agents, SCSBs, Registered Brokg
CDPs and RTAs, who are categorized to collect Application Forms from
Applicant, in relation to the Issue.

fiDesignated M{[ Al actasthe Market Maker and has agreed to receive or deliver the spe
securities in the market making process for a period of three years from the d
listing of our Equity Shares or for a period as may be notified by amendme
SEBI ICDR Regulations.

fiDesi gnat ed R Suchlocations ofthe RTAs where applicant can submit the ASBA Forms to R

The details of such Designated RTA Locations, along with the names and ¢
details of the RTAs are available on the NSE Limited.

7
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Term Description

AfDesignated S

Such Branches of the SCSBs which shall collect the ASBA Forms used b
applicant, a list of which is available 0
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
mld=35

Designated S

EMERGE Platform of National Stock Exchange of India Limited (NSE EMER(

Dr af Red Herring
rospectusao

Draft Red Herring prospectus datégbril 30, 2024 issued in accordance wit
Section 32 of the Companies Act, 2013 and SEBI (ICDR) Regulations.

El ectronic T

Refunds through NACH, NEFT, Dire€@redit or RTGS as applicable.

o | |

El igible NRI

NRIs from jurisdictions outside India where it is not unlawful to make an issu
invitation under the Issue and in relation to whom the ASBA Form and
Prospectus will constitute an invitation to subscribe to or to purchase the g
Shares and who k& opened dematerialized accounts with SEBI registe
qualified depository participants.

AEIigible QFI

Qualified Foreign Investors from such jurisdictions outside India where it is
unlawful to make an offer or invitation to participate in the Issue and in relatig
whom the Prospectus constitutes an invitation to subscribe to Equity Shares
thereby, and who have opened dematerialized accounts with SEBI regig
qualified depository participants, and are deemed as FPIs under SEB
Regulations.

AEMERGE Platform of NS&
| ASME Exchange/ AiStock
Exchangé/ iANSEEMERGE

The EMERGE Platform of NSE, approved by SEBI as an SME Exchange for li
of equity shares offered under Chapter IXtw SEBI (ICDR) Regulations.

AEscrow Accou

Account opened with the Escrow Collection Bank(s) and in whose favour
Investors will transfer money through direct credit/NEFT/RTGS/ NACH in resy
of the Applicant Amount.

AEscrow Agree

An agreement to be entered among our Company, the Registrar to the Isst
Escrow Collection Bank(s), Refund Bank(s) andBe®k RunningLead Manager
for the collection of Application Amounts and where applicable, for remitt
refunds, on the terms and conditions thereof.

AfEscrow Coll e

Banks which are clearing members and registered with SEBI as bankers to af
and with whom the Escrow Accounts will be opened, in this case beihg [

fiFirst/ Sole biddey

The bidder whose nanappears first in the Bid cum Application Form or Revisi
Form.

fiFloor Pric®

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

fiForeign Venture Capital
Investor®

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

fiFPI0/ AiForeign Portfolio
Investod

A Foreign Portfolio Investor who has been registered pursuant to the of Secy
and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2
provided that any FIl or QFI who holds a valid certificate of registration shal
deemed to ba foreign portfolio investor till the expiry of the block of three yed
for which fees have been paid as per the SEBI (Foreign Institutional Inveg
Regulations, 1995, as amended.

fiFresh Issu@

The fresh issue component of the Offer comprising of an issuance by our Con
of upto72,00,00CEqui t y S[hk dpereEguityaShare (including a premiun
of [=]per Equity Shar dg3]Lakhgsgr egati ng U

AFl 1 o/ IistRuianad i
nvestorso

Foreign Institutional Investor as defined under SEBI (Foreign Institutid
Investors) Regulations, 1995, as amended) registered with SEBI under appl
laws in India.

AFugiti ve ec o|Shalmeananindividual who isdeclared a fugitive economic offender under se
12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018)

iFraudul ent B {(Fraudulent borrower as defined under Regulation 2(1) (lll) of the SEBI IQ
Regulations

fi G e n laforadtion The General Information Document for investing in public issues, prepared

Document 0/ f G]|issuedinaccordance with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020
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Term Description

dated March 17, 2020, suitably modified and updated pursuant to, among g
the SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 20
The General Information Document shall be available on the websites of the
Exchanges, and the Bio®unning Lead Manager

ALi sting Agr e| Thelisting Agreementto be signed between our CompangsittRGE Platform
of National Stock Exchange of India Limited (NSE EMERGE).

ALot Sizeod The Market | ot and Trading | ot for
thereafter; subject to a minimum a
applicants.

iMandat e Requ| Mandate Request means arequest initiated on the RIl by sponsor bank to au
blocking of funds equivalent to the application amount and subsequent de|
funds incase of allotment.

Mar ket Maki n| The Market Making Agreement datgd ], 2024 between our Company, tBeok
RunningLead Manager and Market Maker

=t

iMar ket Maker| The market maker of our Company be[rg].

iMar ket Maker| The reserved portion off] Equity Shar es o-feach fally

Portiono padup for cash=]d&pea EQUCEyoSharffLakhyg
for the Market Maker in this Issue.

A MSMEDO Micro Small and MediunEnterprises

AMutual Fund/(| Mutual fund(s) registered with SEBI pursuant to SEBI (Mutual Fun

Regulations, 1996, as amended from time to time

ANational St ol NSE

I ndia Limited

fiNet Offeid The Offer (excluding the Market Maker Reservation PortiotiFof Equity Shares

of f ace v-adchufdly paidulp. 000f/ our Company f

[=]/-per Equity Shar plbhaghg.r egating up

fiNet Proceeds The proceeds frorthe Fresh Issue less the offer related expenses applicable

Fresh | ssue. For furt her QbjedsafithEOffero

on pagel02 of this Draft Prospectus.

N elmstitutionalApplican® | All Applicants (including Eligible NRIs), who are not QIBs or Retail Individu
i-Nastituti ol Applicantand who have applied for Equit
ANI Bo/ ANI 1| Lakhs.

NeResi dent o A person resident outside India, as defined under FEMAimeiddes Eligible

NRIs, Eligible QFls, Flls registered with SEBI and FVClIs registered with SEH

ANRI s 0-RésidéniN o n| A person resident outside India, as defined under FEMA and includes NRIs,

Il ndi anbd and FVCls.

fOfferd / AiPublic Offen/ The initial public offering of the Equity Shares of our Company by way of the F
fiOffer Sizé¥ AIPOY A | s| Issue and the Offer for Sale
fOffer Agreemert The agreement datédigust 06 2024 between our Compargelling Shareholders

and theBook Running_ead Manager, pursuant to which certain arrangements
agreed to in relation to the Offer.

fiOffer Closing Daté The date on which the Offer closes for subscription.
fOffer for Sal@ The offer for sale component of the Offer, comprising of an offer for sale of y
6,92429Equi ty Shares at [ 6] p e rLakBsg

comprising up t®,00,00(Equity Shares bifarah Siddiqui and up to 92,429 Equil
Shares byrakash Layak

fiOffer Opening Date The date on which th@ffer opens for subscription.

fiOffer Perioa The period between the Offer Opening Date and the Offer Closing Date (incl
of such date and the Offer Opening Date) during which prospegtipkcantscan
submit their Application Forms, inclusive of any revision thereof. Provic
however that the applications shall be kept open for a minimum of threg
Working Days for all categories éfpplicants Our Company, in consultation witl
the Book RunningLead Manager, may decide to close applications by QIBs
(1) day prior to the Offer Closing Date wh shall also be notified in ar
advertisement in same newspapers in which the Offer Opening Date was pub
AOffer Pricé [ 6perEquityShar e (I ncl udJ[i opershBre)e mi um of
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Term Description

fOffer Proceeds The proceeds of the Fresh Issue which shall be available to our Company a
proceeds of the Offer for Sale which shall be available to the Selling Shareho
For further information about use of the Offer Proceedsis0éb j ect s o0

beginning on pag#02 of this Draft Prospectus.

fiOffered Shares The Equity Shares being offered by the Selling Shareholders as part of the
for Sale comprising of an aggregate of uB192,429Equity Shares divided intg
up to 6,00,000 Equity Shares by Farah Siddiqui and up to 92,429 Equity Sha
Prakash Layak

Over seas Cor| A Company, partnership, society or other corporate body owned directl
OCBO indirectly to the extent of at least 60% by NRIs, including overseas trusts in W
not less than 60% of beneficial interest is irrevocably held by NRIs directl
indirectly as déned under the Foreign Exchange Management (Depd
Regulations, 2000, as amended from time to time. OCBs are not allowed to

in this Issue.

APer son or Pe| Any individual, sole proprietorshipjnincorporated association, unincorporat
organization, body corporate, corporation, Company, partnership firm, lim
liability partnership firm, joint venture, or trust or any other entity or organizai
validly constituted and/or incorporated in tjugisdiction in which it exists and
operates, as the context may require.

fiPrice Band Price Band of a minimum price (FIlo

Price) of [ 6] . The Pri ce Bconsutationi
with the BRLM and advertised in two national daily newspapers (one eaq
English and in Hindi) with wide circulation and one daily regional newspaper

wide circulation at least two working days prior to the Bid / Issue Opening Dg
fiProspectus The Prospectus to be filed with the ROC in accordance with the Companies
2013, and the SEBI ICDR Regulations containing, inter alia, the Issue Price t
determined at the end of the Book Building Process, the size of the Issue and

other irfformation, including any addenda or corrigenda thereto.

Publ ic | ssue| The account to be opened with the Banker to the Issue under section

Companies Act, 2013 to received monies from the ASBA Accounts.

St St

=13

AQl Bso/ A Qual | Qualified Institutional Buyers as defined under Regulation 2(1) (ss) of SEBI I(

Il nstituti onal]| Regulations.

ARef und Accou| Accounttowhich Application monies are to be refunded tcAfngicant

ARef und t hr ou| Refundsthrough NECS, NEFT, direct credit, NACH or RTGS, as applicable.

transfer of f

iRef und Bank 0| Bankwhich is/are clearing member(s) and registered with the SEBI as Bank

Banker o the Issue at which the Refund Account will be opened, in this case being [

fiRed Herring Prospectas The Red Herring Prospectus to be issued in accordance with Section 32

ARHPO Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, w
will not have complete particulars of the price at whith Equity Shares will be|
Issued and the size of the Issue, including any addenda or corrigenda theret

iRegi st er ed B| Stock brokers registered with SEBI as trading members (except Syndicate

Syndicate Members) who hold valid membership=of fhaving right to trade in
stocks listed on Stock Exchange and eligible to procure Application Forms in t
of SEBI circular no. CIR/CFD/14/2012 dated October 4, 2012.

Regi strar Ag| The agreement dateflugust 06 2024 entered between our CompaBglling
Shareholdersind the Registrar to the Issue, in relation to the responsibilities
obligations of the Registrar pertaining to the Issue.

=13

iRegi str ar an| Registrar and Share Transfer Agents registered with SEBI and eligible to pr

Agent so / A RT| Applications at the Designated RTA Locations in terms of Circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI.

ARegi st ©ffed / t o| Link Intime India Privatd_imited

ARegistraro

AResilch@mtano A person resident in India, as defined under FEMA

AfRet ai l I ndi v| Individual investors (including HUFs, in the name of Karta and Eligible NRISs) \

apply for the Equity Shaklkakhs. of a v
10




Term Description

iRevisi on For| The form used by the Applicant, to modify the quantity of Equity Shares of
Application Amount in any of their Application Forms or any previous Revis
Form(s) QIB Applicant and Neinstitutional Applicant are not allowed to lowe
their Application Foms (in terms of quantity of Equity Shares or the Applicati
Amount) at any stage. Retail Individual Applicargn revise their Application
Forms during the Issue Period and withdraw their Application Forms until |

Closing Date.
iSME?Oo Small and medium sized enterprises
fi S eClerfified Syndicate The banks registered with SEBI, offering services: (a) in relation to ASBA (0

Bank(s) 06 [/ @S| thanusingthe UPI Mechanism), a list of which is available on the website of §
athttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y
intmld=34 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye
tmld=35 as applicable or such other website as may be prescribed by SEBI
time to time; and (b) in relation to ASBA (using the UPI Mechanism), a lis
which is available on the website of SEBI

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye
tmId=40, or such other website as may be prescribed by SEBI from time to {
In relation to Bids (other than Bids by Anchor Investor) submitted to a memb
the Syndicate, the list of branches of the SCSBs at the Specified Locations T
by the respective GSBs to receive deposits of Bid cum Application Forms fr(
the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye
ntmld=35 and updated from time to time. For more information on such bran
collecting Bid cum Application Forms from the Syndicate at Specified Locati
see the website of the SEBI g
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye
tmld=35 as updated from time to time. In accordance with SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI Applicants Bidd
using the UPI Mechanism may apply throutpe SCSBs and mobile applicatior
whose names appears on the website of the S
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ys¢
ntmld=40 and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y¢
ntmld=43) respectively, as updated fréime to time

In accordance with SEBI Circular NBEBI/HO/CFD/DIL2/CIR/P/2019/76 dated
June 28, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 d&
July 26, 2019, UP Bidders Bidding using the UPI Mechanism may apply thrd
the SCSBs and mobile applications whose names appears on the wekbsite

SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye
s&intmid=40) and

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye
s&intmld= 43) respectively, as updated from time to time
Sponsor Bank| Sponsor Bank being[] being a Banker to th®ffer, appointed by our Company
to act as a conduit between the Stock Exchanges and NPCI in order to pu
mandate collect requests and / or payment instructions of the UPI Applicant
the UPI Mechanism and carry out other responsibilities, in term$ieofUuPI
Circulars.

=13

AiSpeci fied L o| Collection centers where the SCSBs shall accept application form, a list of v
is available on the website of SEBIWw.sebi.gov.in and updated from time tg
time.

iSt ock Exchan| EMERGE Platform of National Stock Exchange of India Limited (N
EMERGE).
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
http://www.sebi.gov.in/

Term Description
ASyndi cat e Me| Intermediaries registered with the SEBI eligible to acsyawdicate member ang
who is permitted to carry on the activity as an underwriter.

ATRSO / A Tr an| Theslipordocumentissued by the Designated Intermediary (only on demar

Registration the Applicant, as proof of registration of tApplication Form.

AUnder writero|[=]

AUnder wr i ti ngl| The Agreement datef=], 2024 entered between the Underwriter and
Company

AUPI 0O Unified payment Interface, which is an instant payment mechanism, develop
NPCI

AUPI Biddeid Collectively, individual investors applying as (i) Retail Individual Applicants, in

Retail Portion, and (ii) Noinstitutional Applicants with an application size of
to 50 0, O Olrstitutional Potien, akdBidding under the UPI Mechan
through ASBA Form(s) submitted with Syndicate Members, Registered Brg
Collecting Depository Participants and Registrar and Share Transfer Agents.
Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April
2022 issued by SEBI, all individual investors applying in public issues wherg
application amount is up to 500, 0
in the bidcum-appication form submitted with: (i) a syndicate member, (ii) a std
broker registered with a recognized stock exchange (whose name is mentiof
the website of the stock exchange as eligible for such activity), (iii) a depos
participant (whose name mmentioned on the website of the stock exchangeg
eligible for such activity), and (iv) a registrar to an issue and share transfer
(whose name is mentioned on the website of the stock exchange as eligible fqg
activity)

iuUPI Ci r cul ar | EBlcircularno. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circ|
no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circy
no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular

SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated Jul26, 2019 SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI Circ
no SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI Circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circU
no. SEBI/HOCFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular 1
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular

SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular r
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 202EHB Circular No:

SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May 30, 2022 (to t
extent these circulars are not rescinded by SEBI master circular
SEBI/HO/CFD/PoD2/P/CIR/2023/00094 dated June 21, 2023),SEBI cirg
number SEBI/HO/CFD/DIL2/CIR/P/20225 dated April 5, 2022, SEBI circula
number SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022,SEBI ma
circular with circular number SEBI/HO/MIRSD/PODP/CIR/2023/70 dated May
17, 2023 (to the extent that such circulars pertain to the UPI MechaBIsgt),
master circular no. SEBI/HO/CFD/PeBP/CIR/2023/00094 dated June 2
2023,SEBI circular no. 12 SEBI/HO/CFD/TPD1/CIR/P/2023/140dated Augus
2023, along with the circular issued by the National Stock Exchange of |
Limited having reference no. 2822 dated August 3, 2022 and the circular issy
by BSE Limited having reference no. 202208Bdated August 3, 2022and ar
subsequent circulars or notifications issued by SEBI and Sf
Exchangeén thisregard

iUPI | nvest or| SEBIcircular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022,
individual investors applying in public issues where the application amount

t o Lakh®shall use the UPI Mechanism. In light of the above, NlIs investn
up to 5Lakhs may participate through UPI mechanism and accordingly they sh
be classified as UPI Investors.
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Term Description

UPI | Do ID Created on the UPI for singlegindow mobile payment system developed
NPCI

UPI Pl NoO Password to authenticate UPI transaction

UPI Mandat e A requesti(intimating the RIIs by way of a notification on the UPI application &
by way of a SMS directing the RIlls to such UPI mobile application) to the
initiated by the Sponsor Bank to authorize blocking of funds on the UPI applic
equivalent to appliddon Amount and subsequent debit of funds in case
Allotment.

=13

13l e 1}

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 da
June 28, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dg
July 26, 2019, Retail Individual Investors Bidding using the UPI Mechanism
apply through the SCSBs and hile applications whose names appears on
website of
theSEBI(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisé
i=yes&intmld=40)and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y¢
ntmld=43) respectively, as uatéd from time to time.

UPI Me c hani s| The mechanism that may be used by UPI Investors in accordance with th
Circulars to make an ASBA Applications in the Issue

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

u| An entity or a person categorized as a wilful defawtefraudulent borrower by
o| any bank or financial institution or consortium thereof, in terms of Reguld
2(1)(llN of the SEBI ICDR Regulations.

Wor king Days|iWorking Dayo shall mean al l days,
holidays, on which commercibhnks inMumbaiare open for business and in ca
of the time period between the Bid/Issue Closing Date and the listing of the E
Shares on the Stock Exchanges, i Wi
Stock Exchanges, excluding Sundays and bank holidays, #eep@rculars issued
by SEBI.

TECHNICAL /GENERAL AND INDUSTRY RELATED TERMS OR ABBREVIATIONS

Term Description

=t
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/ Rupees/RupedsH The lawful currency of the Republic of India
US$/ USD/ U.S. Dollars The lawful currency of the United States of America
AAY Antodaya Ann Yojna
ABSS Amrit Bharat Station Scheme
ACC Advanced Chemistry Cell
ADB Asian Development Bank
Al Atrtificial Intelligence
AlDef Al in Defence
AlF Alternative Investment Funds
ALM Asset and Liability Management
AMS Amrit Bharat Station scheme
AMFI Association of Mutual Funds in India
API ApplicationProgramminglnterface
ASK Association for Stimulating Knoshow
AUM Asset Under Management
BGs Bank Guarantees
BSE Bombay Stock Exchange
BFSI Banking,FinancialServices andnsurance
BSNL Bharat Sanchar Nigam Limited
BOT Build-OperateTransfer
BTDP Border Tourism Development Programme
CAD Current Account Deficit
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Term Description

CAGR Compound Annual Growth Rate

CAZRI Central Arid Zone Research Institute
CBDC Central Bank Digital Currency

CB CreditBureau

CGT Credit Guarantee Test

CCTS Carbon Credit Trading Scheme

CGS Credit Guarantee Scheme

CGFS Credit Guarantee Fund Scheme
CGTMSE Credit Guarantee Fund Trust for Micro and Small Enterprises
CGSS Credit Guarantee Scheme fstartups
CGST Central Goods and Services Tax

CGT CompulsoryGroup Training

CEPA Comprehensive Partnership Agreement
CM Credit Manager

CPI Consumer Price Index

CRAR Capital to RiskWeighted Assets Ratio

DIl Domestic Institutional Investors

DHFL Dewan Housing Finance Corporation
DFI Development financial institutions

DPA Deendayal Port Authority

DNTs Denaotified Tribal Communities

D&O Director & Officer

DoS Department of Space

DoT Department of Telecommunications
DPIT Department for Promotion of Industry and Internal Trade
DTA Derivatives Trade Association

ECB External Commercial Borrowing

EMI Equated Monthly Installment

eNACH Electronic National Automated Clearing House
ETPs Effluent Treatment Plant

FDI Foreign Direct Investment

FIA Futures Industry Association

Fll Foreign Institutional Investors

FPDT Food and Public Distribution and Textiles
FRE First Revised Estimates

FPI Foreign Portfolio Investors

FTP Foreign Trade Policy

FTA Free Tradé\greements

GDP Gross Domestic Product

Gll Global Innovation Index

GMC Group Medical Coverage

GNPA Gross NorPerforming Assets

GPA Group Personnel Accident

GRT Group RecognitionTeg

GST Goods and Services Tax

G-secs Government Securities

Gol Government of India

HR Human Resource

HSBC Hong Kong and Shanghai Banking Corporation
HFI High-Frequency Indicators

IndAus ECTA India-Australia Economic Cooperation and Trade Agreement
India Republic of India

ICAR Indian Council ofAgricultural Research

ID Identification
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Term Description

IDRCL India Debt Resolution Co. Ltd

IFSC International Financial Services Centres Authority

IFIICC International Federation of the Indsrael Chambers of Commerce

IMP Immediate Payment Service

IPO Initial Public Offer

IISR Indian Institute of Spices Research

P Index of Industrial Production

IT Information Technology

JLGs Joint Liability Groups

KMS Kharif Marketing Season

KYC Know Your Customer

LIC Life Insurance Company

LLC Limited Liability Company

LMT Lakh Metric Tonnes

MIS Management Information System

MF Mutual Fund

MFI Microfinancel nstitution

MEL Micro Enterprise Loans

MP Mega Food Parks

MoCl Minister of Commerce and Industry

MoSPI Ministry of Statistics &Programme Implementation

MoR Ministry of Railways

MoEF & CC Ministry of Environment, Forests, and Climate Change

MoU Memorandum of Understanding

MSME Ministry of Micro, Small & Medium Enterprises

MUDRA Micro Units Development and Refinandgency

NARCL National Asset Reconstruction Company Ltd

NaBFID National Bank for Financing Infrastructure and Development

NABARD National Bank for Agriculture and Rural Development

NBFC Non-Banking Financial Companies

NBFC-MFIs Non-BankingFinancial Companiek Micro-Finance Institutions

NBFC-SBR Non-Banking Financial CompaniésScaleBased Regulation

NBFC-ND-SI Non-Banking Financial CompaniesNon-Deposit Taking Systematically
Important

NIPL NPCI International Payments

NCD Non-ConvertibleDebentures

NEFT National Electronic Funds Transfer

NPA Non-Performing Asset

NNPA Net Non-Performing Assets

NPCI National Payments Corporation of India

NSE National Stock Exchange

NTCs Nomadic tribal communities

OCR Optical CharactefRecognition

OSOP One Station, One Product

PDC PostDated Cheque.

PE Private Equity

PHH Primary Household

PLI Production Linked Incentive Scheme

PM-DevINE Prime Ministerds DeveHasBagiennt | ni tii

PMI PurchasindVlanagers' Index

PMSY Pradhan Mantri Suryodaya Yojana

PMGKAY Pradhan Mantri Garib Kalyan Ann Yojana

PPP PublicPrivate Partnership

RBI Reserve Bank of India
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Term Description

RFEML Regulatory Framework for Microfinance Loans

R&D Research & Development

RMS RabiMarketing Season

SCB Scheduled Commercial Banks

SDL State Development Loans

SIP Systematic Investment Plan

SEBI Securities and Exchange Board of India

SEED Scheme for Economic Empowerment of Denotified/Nomadic/SemiNom
tribal communities

SFPD Special Food Processing Fund

SEZ Special Economic Zone

SGST StateGoods and Services Tax

SMERA SME Rating Agency of India

TAT Turnaround Time

TTDF Telecom Technology Development Fund

UAE United Arab Emirates

UHNWI Ultra High Net Worthindividuals

UNHCR United Nations High Commissidor Refugees

UPI Unified Payments Interface

USOF Universal Service Obligation Fund

WASH WaterandSanitationLoan

VAPT Vulnerability Assessment aréenetrationTesting

VC Venture Capital

WFE World Federation of Exchanges

YoY YearoverYear

CONVENTIONAL TERMS & ABBREVIATIONS

Term Description

Alc Account
AGM Annual General Meeting
AIF(s) Alternative Investment Funds as defined in and registered with SEBI under §

AIF Regulations

AS / Accounting Standards

Accounting Standards as issued by the Institute of Chartered Accountants of

ASBA

Applications Supported by Blocked Amount

AY Assessment Year

Bn Billion

CAGR Compounded Annual Growth Rate

CARO Companies (Auditords Report) Order
CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CGST Central GST

CIN Corporate Identification Number

CIT Commissioner of Income Tax

COPRA The ConsumeProtection Act, 1986

Companies Act

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

Consolidated FDI Policy

The current consolidated FDI Policy, effective from October 15, 2020 issued
the Department of Industrial Policy aRtomotion, Ministry of Commerce and
Industry, Government of India, and any modifications thereto or substitutio
thereof, issued from time to time

Contract Act

The Indian Contract Act, 1872
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Term Description

Covid-19 The novel coronavirus disease which waslared as a Public Health Emergency
of International Concern on January 30, 2020, and a pandemic on March 11, 2
by the World Health Organisation.

CSR Corporate Social Responsibility

CY Calendar Year

Depositories Act The Depositories Act, 1996

Depository A depository registered with the SEBI under the Securities and Exchange B
of India (Depositories and Participants) Regulations, 1996

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry @mmerce and
Industry, Gol

DP Depository Participant

DP ID Depository Participantés identity

EBITDA Earnings before Interest, Tax, Depreciation and Amortization

ECS Electronic Clearing System

EGM Extraordinary General Meeting

Electricity Act The Electricity Act, 2003

EPFO Empl oyeesé6 Provident Fund Organi za

EPF Act The Employeesd6d Provident Funds and

EPS Earnings per share

ESI Act The Employeesd State I nsurance Act

ESIC Employee State Insurance Corporation

ESOP Employee Stock Option Plan

ESPS Employee Stock Purchase Scheme

FCNR Account Foreign Currency NoiResident (Bank) account established in accordance w
the FEMA

FDI Foreign Direct Investment

FEMA Act/ FEMA

Foreign Exchange Management Act, 1999, read with rules and regulaf
thereunder

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Pg
Resident Outside India) Regulations, 2017 and amendments thereto

Fli(s)

Foreign Institutional Investors as defined under SEBI FPI Regulations

Financial Year / Fiscal Year /
FY

Unless stated otherwise, the period of twelve (12) months ending March 31 o
particular year

FIPB Foreign Investment Promotion Board

FVCI ForeignVenture Capital Investors (as defined under the Securities and Exch
Board of India (Foreign Venture Capital Investors) Regulations, 2000) regist
with SEBI

GDP Gross Domestic Product

GIR Number General Index Registry Number

GOIl/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 Worthindividual

IBEF India Brand Equity Foundation

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

IEC Import Export Code

IEM Industrial Entrepreneurs Memorandum

IFRS InternationalFinancial Reporting Standards

Indian GAAP Generally Accepted Accounting Principles in India

Rs. / Rupees / INR / Ré.

Indian Rupees
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Term Description

IGST Integrated GST

IT Act Incometax Act, 1961

Indian GAAP Generally Accepted Accounting Principles in India

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

IPO Initial Public Offering

KMP Key Managerial Personnel

Ltd. Limited

IT Act Incometax Act, 1961

IT Rules Income Tax Rules, 1962

Kms Kilometers

LC Letter of Credit

LIBOR London Interbank Offered Rate

MCA Ministry of Corporate Affairs, Government of India

MCLR Marginal cost of funddased lending rate

Mn Million

Mutual Fund(s) Mutual Fund(s) meansnutual funds registered under SEBI (Mutual Fund
Regulations, 1996

MOU Memorandum of Understanding

N.A./ NA Not Applicable

NACH National Automated Clearing House

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NR Non-resident

NRE Account Non-Resident External Account

NRI A person resident outside India who is a citizen of India as defined under
Foreign Exchange Management (Depos
Citizen of 1 ndiabd c arsdction 7(A) efthe Gitizénship
Act, 1955

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

NSE EMERGE EMERGE Platform of National Stock Exchange of India Limited

P.A. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit Before Tax

RBI Reserve Bank of India

RONW Return on Net Worth

ROCE Return on Capital Employed

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended

SCRR Securities Contracts (Regulation) Rules, 1957, as amended

SEZ Special Economic Zones

SEBI The Securities and Exchange Board of India constituted under SEBI Act, 199

SEBI AlF Regulations Securities and Exchange Board of India (Alternative Investments Fur
Regulations, 2012.

SEBI FIl Regulations Securities and Exchange Board of India (Foreign Institutional Investq
Regulations, 1995.

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulati
2014.

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Invest
Regulations, 2000.
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Term Description

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant Bankers
Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 19

SEBI Mutual Fund
Regulations

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

SEBI VCF Regulations

Securities and Exchange Board loflia (Venture Capital Funds) Regulations
1996 as repealed pursuant to SEBI AlF Regulations

SEBI Takeover Regulations/
SEBI SAST Regulations

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

Sqg. mts Square Meters

STT Securities Transaction Tax

TAN Tax Deduction Account Number

TPA Tonnes Per Annum

VCFs Venture capital funds as defined in and registered with SEBI under SEBI
Regulations or SEBI AIF Regulations, as the case may be

WCTL Working Capital Term Loan

WEO World Economic Outlook

WHO World Health Organization

YoY Year on Year
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FORWARD-LOOKING STATEMENTS

This DraftRed HerringPr ospect us cont diomski mgr tsaian efinfe-dodkiagostateniehtse s e f
generally can be identified by words or phrases su¢has mo, fAanticipated, #fAbelieveod,
fobjectiveo, Apl ano, Aproposedod, fi por aherenortdsoor phrases of dimilar A wi
import. Similarly, statements that describe our strategies, objectives, plans or goals are alsddokivaydtatements.

All statements contained in the Drd&ed HerringProspectus that are not statements of historical facts constitute
Aforwaoking statementso. Al | statements regarding our
business, objectives, strategies, plans, goals and prospects are flookérd statements. These forwdobking

statements include statements as to our business strategy, our revenue and profitability, planned projects and other matters
discussed in the DraRed HerringProspetus regarding matters that are not historical facts. These fota@kihg

statements and any other projections contained in the ReaftHerringProspectus (whether made by us or any third

party) are predictions and involve known and unknown risks, uncertainties and other factors that may cause our actual
results, performance or achievements to be materially different from any future resultsnaec® or achievements
expressed or implied by such forwdabking statements or other projections.

All forward-looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results
to differ materially fronthose contemplated by the relevant forwbroking statementmportant factors that could cause
actual results to differ materially from our expectations includeataihot limited to:

1) The microfinance industry in India faces certain risks due to the category of customers that it services, which are not
generally associated with other forms of lending. As a result, we may experience increased levetedbnoimg
assets and related provisions and woiis that may adversely affect our business, financial condition and results of
operations.

2) Our business is vulnerable to interest rate risk, and volatility in interest rates could have an adverse effect on our net
interest income and net interest margin, thereby affecting our results of operations.

3) If we are unable to manage our growth effectively, our business and reputation could be adversely affected.
Furthermore, we may not be able to sustain the growth rates we have had since our inception

4) An increase in the level of our ngrerforming assets or provisions may adversely affect our financial condition and
results of operations.

5) As a nonbanking financial compariy microfinance institution, we are subject to periodic inspections by the Reserve
Bank of India.

6) We are subject to certain conditions under our financing arrangements, which could restrict our ability to conduct our
business and operations in the manner we desire.

7) Changes in the tenure of our loan products could result in asset liability mismatches and expose us to interest rate and
liquidity risks, which may adversely affect our business, financial condition, results of operations and cash flows.

For further discussion of factors that could cause the actual results to differ from the expectations, see the chapter titled
fiRisk Factor®, fiBusiness Overview aMaln ige ment 6 s Di scussion and Anal ysi s
of Operation® o n 3i,d4pansl 241 of this DraftRed HerringProspectus, respectively. By their nature, certain
market risk disclosures are only estimating and could be materially different from what actually occurs in the future. As
a result, actual gains or losses could materially differ from those that havedieeated.

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

Forwardlooking statements reflect the current views as of the date of this RedftHerringProspectus and are not a
guarantee of future performance. These statements are |
are based on currently available information. Although our Company believes the assumptions upon whickvtirdse for

looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward
looking statements based on these assiomptould be incorrect.

Neither our Company, Selling Shareholders, our Directors, our Promoters, the Book Running Lead Maoragey of
their respective affiliates or advisors have any obligation to update or otherwise revise any statements reflecting
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying
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assumptions do not come to fruitiddur Company and the Directors will ensure that investors in India are informed of
material developments until the time of the grant of listing and trading permission by the Stock Exchacggrdance

with the SEBI ICDR Regulations, the Selling Shareholders, severally and not jointly (solely to the extent of statements
specifically made or confirmed by such Selling Shareholder, in relation to its portion of Offered Shares in this Draft Red
Herring Prospectus) shall ens that our Company is informed of material developments in relation to statements and
undertakings specifically confirmed or undertaken by such Selling Shareholder in relation to it and its portion Offered
Shares from the date of this Draft Red Herringsgpectus, until the time of the grant of listing and trading permission by

the Stock Exchanges for this Offer. Only statements and undertakings which are specifically confirmed or undertaken by
the Selling Shareholders in relation to themselves as a@d&8hareholders and the Offered Shares, in this Draft Red
Herring Prospectus shall be deemed to be statements and undertakings made by such Selling Shareholders. All other
statements or undertakings or both in this Draft Red Herring Prospectus in redatienSelling Shareholders, shall be
statements made by our Company, even if the same relate to the Selling Shareholders.
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All references in this DraRed HerringPr ospect us to 6l ndiabé are to the Republ
and all references herein to the O6Government 6, 6l ndi ¢
Government 6 are to the GQAlreferenees initha Draed HesingRrdsgectus dogshe app | i
AU. S. 0, AUSAO or AUnited Statesod are to the United St a

Unless otherwise specified, any time mentioned in this RedtHerringPr ospect us i s i n I9Tadi an S
Unless indicated otherwise, all references to a year in this RedftHerringProspectus are to a calendar year.

Unless stated otherwise, throughout thigft Red HerringProspectus, all figures have been expressed in Rupees and
Lakh.

Unless stated otherwise, all references to page numbers in thilRBdaHerringProspectus are to the page numbers of
this DraftRed HerringProspectus.

In this DraftRed HerrinPr ospectus, the terms fiweo, fuso, fAour o, unl
to our Company.

Financial Data

Unless stated otherwise, the financial data in the Ratt HerringProspectus is derived frothe Restated Financial
Statements of our Company for the Financial Years ended March 34, and 202 respectivelyprepared in
accordance with Indian GAAP, the Companies AcL.248nd restated in accordance with the SEBI (ICDR) Regulations,

2018 and the Indian GAAR nd Gu i d a n ReportdNim CompanyrProspectis as amenttCaAldasi ssue:
stated in the report of our Statutory and Peer Reviefuatitor, as set out i Restatedrieanc@h a pt er
Statements beginning on pag203of this DraftRed HerringProspectus.

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 twehmmonth period ended March 31 of that year.

In the DraftRed HerringProspectus, discrepancies in any table, graphs or charts between the total and the sums of the
amounts listed are due to roundioff. All figures in decimals have been rounded off to the second decimal and all
percentage figures have been rounded off to two decimal pkgeker, 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.

There are significant differences between Indian GAAP, IFRS and U.S. GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included herein, and the iskiestdreonsult

their own advisors regarding such differences and their impact on the financial data. The degree to which the financial
information included in this DrafRed HerringProspectus will provide meaningful information is entirely dependent on
the reader 6s | e v ddn acoountiffy aatidies and practicgs, the iContpaniesnAdt, 2013 and the SEBI
ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the financial
disclosures presented in this DrRid HerringProspectus should accordingly be limited.

Any percentage amount s, R9 ske tF afcd rotr ks 0i, n feBdieMiamimag EtmBMmse | 1§
Di scussion and Analysis of Fi n an degmhing @opagtdl t140@ami244 nd Re .
respectively, of thi®raft Red HerringProspectus and elsewhere in Draft Red HerringProspectusunless 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.

Currency and units of presentation
In theDraft Red HerringProspectus, unless the context otherwise requires, all references to;
a. 6ORupeesd or o0 &detdindiarrupéek, th&dficial currency of the Republic of India.

b. 6UBol |l ars6 or 6US$6 or 6USDO6 or 6%$06 are to United St
America, EURO or (" are Euro currency,

Al | references to the word 6Lakhodé or 6éLacéo, nakhsaed 6 On e
the word 6Crored means 6Ten Milliondé and the word o6Bil

In this DraftRed HerringProspectus, any discrepancies in any table between the total and the sums of the amounts listed
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are due to rounding off. All figures derived from our Financial Statements in decimals have been rounded off to the second
decimal and all percentage figures have been rounded off to two decimal places.

Industry and Market Data:

Unless stated otherwise, industry data used throughout the RrdfHerringProspectus 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.
Althoughour Company believes that industry data used in the BedtHerringProspectus is reliable, it has not been
independently verified bthe Book RunningLead Manager or any of their affiliates or advisors. The data used in these
sources may have beendlassified by us for the purposes of presentation. Data from these sources may also not be
comparablelndustry 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 magope to be incorrect. Such data involves risks, uncertainties and numerous assumptions and is
subject to change based on various factors, including these dis s eRisk Factor®fi b e gi npages3d o n
Accordingly, investment decisions should not be based solely on such information.

Further, the extent to which the industry and market data presented in th&®&dafterringProspectus is meaningful
depends on 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 methodblogies an
assumptions may vary widely among different industry sources.

Exchange Rates

This DraftRed HerringProspectus contains conversions of certain other currency amounts into Indian Rupees that have
been presented solely to comply with the SEBI ICR&gulations. These conversions should not be construed as a
representation that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate
or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian
Rupee and other foreign currencies:

Currency” As on March 31, 2024V As on March 31, 2023V  As on March 31, 20229
1 USD 83.37 82.23 75.81

Source:www.fbil.org.in
*March 28 2024 is considered, sindelarch 31, 2024 being a nortrading day.
(1)All figures are rounded up to two deci mal s

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES

The Equity Shares have not been and will not be registered under the Securities Act, and may not be offered or sold within
the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
of the Sectities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold
outside the United States in Aoffshore transactionso,

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance
with the aplicable laws of such jurisdiction.
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SUMMARY OF OFFER DOCUMENT

The following is a general summary of the terms of the Issue and is not exhaustive, nor does it purport to contain a
summary of the disclosures in this Dr&féd HerringProspectus or all details relevant to prospective Investors. This
summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing
elsewhere in this DrafRed HerringP r o0 s p e c t u sRjsk Factos |1@Thd Offer§ Capital Structuré ,Objekts of

the Offerd ,Indudtry Overvievd ,BusidessOverviewd ,Our @romoters and PromoteGroupd RestatedFinancial
Statementé ,Outsianding Litigation and Material DevelopmertisOffe6 Procedur®  aMadh Prdvisionsof Articles

of Associatio® b e gi nni,B1g84 008 13fh 846 ¥ 203 266, 309, 345respectively of this DrafRed Herring
Prospectus.

SUMMARY OF BUSINESS

Weareanohanking finance -mompahyndmd&N88FCh$titution (" MFI 0)
marginalized, excluded and vulnerable groups for enterprise development and other essential needs. Mitrata, as the name
suggests, embodies twore principles: Friendship and Inclusivity. Accordingly, as an MFI we offer microfinance loans

with an aim of economic upliftment of the poor and marginalized across all religions, castes and communities.

For more details, please refer to the chapter titl®lu s i n e s s be@innang on pag@4Qof thisDraft Red Herring
Prospectus.

SUMMARY OF INDUSTRY

India has a diversified financial sector undergoing rapid expansion both in terms of strong growth of existing financial
services firms and new entities entering the market. The sector comprises commercial banks, insurance companies, non
banking financial companies, -@peratives, pension funds, mutual funds and other smaller financial entities. However,
the financial sectain India is predominantly a banking sector with commercial banks accounting for more than 64% of
the total assets held by the financial system.

For more detail s, imdustra Gvervievdeh pagel 3tohtlispDraéiRed HerrihngPrespectus.
PROMOTERS

The Promoters of our Company @e Agqueel Ahmed KhanPrabhakar Rawa& ASK Training and Learning Private
Limited.

OFFER SIZE

The following table summarizes the details of the Offer. For further dgtelsse refer chapter titldf h e Oénfl er 0
AOof fer &dnpagedH8and3@s respectivelyof this DraftRed HerringProspectus

Offer @ Upto72,0000Equi ty Shares for cash at price
of [O6] per Equity Share), aggregating

of which

IS ESIEEM Up to 65,07,57 Equity Shares of face value 0f0.00- each fully paidup for cash at price o

[ O-Jper Equity Share (including premiuofi [ d-Jper sharepggregating to [ 6Lpkhs

HENOHCIRGEEIM Up to 6, 92,429 Eeguaichy f8harceashofat BO0/pr
@ aggregati ng bgng offered by thedéllind-Shdcehaders as part of the Offe

Sale comprising of anggregate of up to 6,92,4Fjuity Shares divided into up 00,000

Equity Shares b¥arah Siddiqui and up to 92,429 Equity Share®iakash Layak

(1) The Offer has been authorized by the Board of Directors vide a resolution passed at its meetingAoglasv05 2024 and approved by the

shareholders of our Company vide a special resolution at the Extra Ordinary General Meeting AelgLish062024 pursuant to section 62(1)(c) of
the Companies Act.

(2) Each of the Selling Shareholders, severally and not jointly, confirm that their respective portion of the Offered&khgdseafor being offered
for sale in terms of the SEBI ICDR Regulations. Each Selling Shareholders has, severally andlyiotgosented for the sale of their respective
portion of the Offered Shares in the Offer for Sale. For details on the authorisation of the Selling Shareholders ina¢tai@ffered Shares, see
fi0ther Regulatory and Statutory DisclosurgsAuthority for the Offeo o n 2&4af this DraftRed HerringProspectus.

The Offer shall constitute [06] % of the post Offer pai
OBJECTS OF THE ISSUE

ThisOf f er comprises the Fresh | ssue of upLakhoby @u2Cotany0 00 E
and an Offer for Salef up t06,92,429%quity Shares by the Selling Shareholders.
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Our Company will not receivany proceeds received from tdfer for Sale by the Selling Shareholders. However,

except for the listing fees which shall be solely borne by our Company, all offer expenses will be shared, upon successful

completion of the Offer, between our Company and the Selling Shareholdersramasapbasis, in proportion to the

Equity Shares issued and allotted by our Company in the Fresh Issue and the Offered Shares sold by the Selling

Shareholders in the Offer for Sale.

Our Company intends to utilize the Net Proceeds for the following olfjebtgects of the Offed):

( in Lakhs)

Particulars Estimated Amount

To meet future capital requirements towards onward lending

Up t01440.00

General corporate purpoées

[ ©

Net Proceed$

[ ©

#To be finalized upon determination of Offer Price ailtlbe updated in the Prospectpsor to filing with the RoC. The amount utilized for general

corporate purposes shall not exceed 25% of the Gross Proceeds.

PRE-ISSUE SHAREHOLDING OF PROMOTER SAND PUBLIC

Pre-Issue

w Number of Equity Shareg Percentage (%) holdin

Dr. Aqueel Ahmed Khan 1,02,49,200 55.58%
Prabhakar Rawat 23,96,600 13.00%
ASK Training & Learning Private Limite| 8,85,250 4.80%
Total (A) 1,35,31,050 73.38%
Bindiya Rawat 5,00,000 2.71%
Anjum Ara 292500 1.59%
Total (B) 7,92,500 4.30%
Prakash Layak 3,50,000 1.90%
Manas Bhattacharya 2,80,000 1.52%
Mohd. Saleem Siddiqui 70,000 0.38%
Asha Rai 50,000 0.27%
Sarojini Kongadi 50,000 0.27%
Mukti Kerketta 50,000 0.27%
Farah Siddigui 30,90,659 16.76%
SumitMittal 1,76,740 0.96%
Total (C) 41,17,399 22.33%
Total (A+B+C) 1,84,40,949 100.00%

* Selling shareholder

# The above workings are assuming conversion of all outstanding CCPS. For details of the CGE8pisaleStructure on page 79.

SUMMARY OF FINANCIAL INFORMATION

For the Financial Year ended

Particulars

March 31, 2024 March 31, 2023 March 31, 2022

Share Capital in Lakhs) 1,844.09 1,844.09 1,761.23
Net-worth ( i Lakhs) 3,812.25 3,282.87 2,670.02
Revenue from operatiorfs . i @ Lak 5,348.27 4,151.76 3,145.07
Profit after Tax in Lakhs) 550.09 412.65 11.79
Earnings per share (Basic) © ) 21.35 16.01 0.52
Earnings per share (Diluted) @ ) 2.98 2.29 0.07
Net Asset Value per Equity Share @ ) 20.67 18.20 15.12
Total borrowingg i ®® Lakhs) 18,099.99 15,798.11 12,071.95

Notes:

(1) Net Worth amounts are calculated as the sum of equity share capital and reserve and surplus

(2) Revenue from Operations means the revenue from operations as appearing in the Restated Financial Statements

(3) Earnings per Equity Share (Basic and Diluted) = Restated profit for the /year attributable to the equity holdersoafpghey@veighted average
number ofEquity shares outstanding during the Year. The number of Equity Shares outstanding during the year is adjusted for bonus issue



(4) Net Asset Value per Equity Share = Net worth as per the Restated Financial Statements/ weighted average numb8hafdsditye weighted
average number of Equity Shares outstanding during the year is adjusted for bonus issue.

(5) Total borrowings are computed as current borrowings plusewrent borrowings

For further details in relation to the Restated Financial Statement) e st at e d
this Draft Red HerringProspectus.

QUALIFICATIONS OF AUDITORS

There are no qualifications of the Statutory Auditor which have not been given effect to in the Restated Financial
Statement

SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPMENTS

A summary of pending legal proceedings and other material litigations involving our Company is provided below:

Fi n@ampagez03of St at e

Number of Cases Tot e SO W

in Lakhs)

Nature of Cases

Proceedings against our Company

Criminal Nil Nil
Civil Nil Nil
Outstanding actions by Regulatory and Statutory Authoritie Nil Nil
Tax Nil Nil
Proceedings by our Company

Criminal 21 61.66
Civil Nil Nil
Proceedings against our Directoi(other than Promoter)

Criminal Nil Nil
Civil Nil Nil
Outstanding actions by Regulatory and Statutory Authoritie Nil Nil
Tax 2 247
Proceedings by our Director (other than Promoter)

Criminal Nil Nil
Civil Nil Nil
Proceedings against ouPromoter

Criminal Nil Nil
Civil Nil Nil
Outstanding actions by Regulatory and Statutory Authoritie Nil Nil
Tax 2 1.56
Proceedings by our Promoter

Criminal Nil Nil
Civil Nil Nil

For further details, please refer chapter tifedut st andi ng
266 0of this DraftRed HerringProspectus

RISK FACTORS

For details relating to risk factors, please refer chapter titRdk Factor® on page31l of this Draft Red Herring
Prospectus

SUMMARY OF CONTINGENT LIABILITIES OF OUR COMPANY

Litigati oeginnihg dipager i al

o in Lakh

Particulars

Dividend on Compulsory

As on March 31, 2024
68.46

As on March 31, 2023
68.46

As on March 31, 2022
68.46

Convertible Preferenc

Shares

Total 68.46 68.46 68.46
For further details of our ¢ on RestatgkRnancidl Stadmest Anhexuzes ,

300 b egi nn i2030fthes DraffiRedgHerringProspectus.
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SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary of the related partiessaction of the Company for financial years ended as on March 31 of
2024, 2023 and 202:

o in Lakh
As on March 31, As on March 31, As on March 31,
2024 2023 2022

Unsecured loan taken (Subordinate Debt):

Anjum Ara | 50.00 | - | 50.00
Interest paid on unsecured loans:

Anjum Ara | 8.04] 7.50] 6.00
Interest paid on secured loans:

Ask Training and Learning Pvt Ltd | - | - | 6.43
Unsecured loan repaid:

Anjum Ara | - | - | 50.00
Secured loan repaid:

Ask Training and Learning Pvt Ltd | - | - | 91.67
Remuneration paid:

Dr. Aqueel Ahmed Khan 75.00 50.82 36.22
Prabhakar Rawat 61.48 42.40 30.22
Sumit Mittal 59.96 33.99 24.22
Ritika Agarwal 1.44 6.20 5.02
Ayesha Khan 0.73 9.34 6.89
Shalu Gupta 1.59 - -
Rent paid:

Association forStimulating Know How | 6.55] 6.00] 6.00
Fees and Commission income:

Association for Stimulating Know How | 65.00 | 70.00 | 128.74
CSR Spent

Association for Stimulating Know How | 4.37] - | -
Equity Shares Issued (including premium):

Ask Training and_earning Pvt Ltd | - | - | 156.00
0.01 % CCCNPS Issued (including premium):

Ask Training and Learning Pvt Ltd | - | 200.65] -

Outstanding amount pertaining to related parties at the balance sheet date
As on March 31, As on March 31, As onMarch 31,

2024 2023 2022
Anjum Ara Loan payable (Subordinate Debt) 100.00 50.00 50.00

FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Preymoggnbers of the Promoter Group, our Directors and
their relatives have financed the purchase by any other person of securities of our Company during a period of six (6)
months immediately preceding the date of this DR&ftl HerringProspectus.

WEIGHTED AVERAGE PRICE AT WHICH THE SPECIFIED SECURITIES WERE ACQUIRED BY OUR
PROMOTERS AND SELLING SHAREHOLDERS IN THE ONE YEAR PRECEDING THE DATE OF THIS
DRAFT RED HERRING PROSPECTUS

The weighted average price at which the equity shares were acquired Psomates and SellingShareholderin the
one year preceding the date of this DR HerringProspectus.

Number of equity shares acquired in Weighted Average Cost of

Acquisition per Equity Share ( i n*

the one year preceding the date of this
Draft Red Herring Prospectus*

Promoters:
Dr. Aqueel Ahmed Khan Nil NA
Prabhakar Rawat Nil NA
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Number of equity shares acquired in

the one year preceding the date of this

Weighted Average Cost of
Acquisition per Equity Share ( i n*

Draft Red Herring Prospectus®

ASK Training and Learning Nil NA
Pvt Ltd

Selling Shareholders:

Farah Siddiqui Nil NA
Prakash Layak Nil NA

#Weighted average price has been arrived at by consritdheerri nigs soune ,y btohneu
and transfers, i.e., cost paid by the Prompuiegist ifonmr farcaqm i tihdrons thar e
the total number of equity shares acquired by the above transaction:
*While calculating the weighted average price of t haes sthhaer epsr iicne tphaei ¢
transferor against such acquisition of sharvees . Prlohmtsealsl itmog oprhieade afs

calculating the average cost of acquisition

*As certified byR Gopal& Associates., Chartered Accountants by way of their certificate dsptember 02024

The weighted average price at which the CCPS were acquired by our Promoters and the Selling Shareholders, in the last
one year preceding the date of this Draft Red Heffiraggpectus is as follows:

Number of CCPSacquired in the one
year preceding the date of this Draft
Red Herring Prospectus*

Weighted Average Cost of

Acquisition per CCPS( i n*

Promoters:

Dr. Aqueel Ahmed Khan Nil NA

Prabhakar Rawat Nil NA

ASK Training and Learning Nil NA

Pvt Ltd

Selling Shareholders:

Farah Siddiqui Nil NA

Prakash Layak Nil NA
#Weighted average price has been arrived at by consritdheerri nigs soune ,y btohne
and transfers, i.e., cost paid by the Prompuiegist ifonmr farcagm i cstihdrons thayr e
the total number of equity shares acquired by the above transaction:
*While calculating the weighted average price of t haes sthhaer epsr iicne tphaei ¢

transferor
calculating

against such
the average

acquisition of shdrves.Priommtsealsl itrog oprhieace a fs
cost of acquisition

*As certified by R Gopal &ssociates., Chartered Accountants by way of their certificate Gaetmber Q2024
AVERAGE COST OF ACQUISITION

The average cost of acquisition per Equity Share to our ProsraotdrSelling Shareholdees at the date of this Draft
Red HerringProspectuss:

Average Cost of Acquisition per

Number of Equity Shares held

Equity Share
Promoters:
Dr. Aqueel Ahmed Khan 1,02,49,200 6.63
Prabhakar Rawat 23,96,600 1.22
ASK Training and Learning 8,85,250 40.29
Pvt Ltd
Selling Shareholders:
Farah Siddiqui 30,90,659 22.65
Prakash Layak 3,50,000 Nil
#Weighted average price has been arrived at by consritdheerri nigs soune ,y btohner
and transfers, i.e., cost paid by the Prompuiegist ifomr farcagm i cstihdrons tbhayr e
the total number of equity shares acquired by the above transaction:
*While calculating the weighted average price of t haes sthhaer epsr iicne tphaei ¢
transferor against such acquisition of shares.
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# The above workings are assuming conversion of all eut“t®tanding CCP.

*As certified byR Gopal& Associates, Chartered Accountants by way of their certificate dsptember Q32024

Weighted average cost of acquisition of all shard@sansacted by our Promoters, members of the Promoter Group
and the Selling Shareholders in three years, eighteen months and one year immediately preceding this Draft Red
Herring Prospectus

: Cap Price i s Rangeofacquisition
Period ngghtedAAévereLg(ia C;o;st t Weighted Average Cost price: Lowest Pricel
q of Acquisition* Hi ghest Pri
Last one year Nil [ 0] NA
Last eighteen months Nil [ 0] NA
Last three years 39 [ 0] Nil-39

* To be updated upon finalization of the Price Band.

~ As certified byR Gopal & Associate€hartered Accountarily way of their certificate dateSleptembe®3, 2024

Note:

1. CCPS has not been included in calculation of weighted average emsfuisition for last 1 year, 18 months and 3 years.

2. Weighted average cost of acquisition has been computed based on the equity shares acquired/allotted/purchased

Details of price at which specified securities were acquired in the last three years preceding the date of this Draft

Red Herring Prospectus by our Promoters, members of the Promoter Group, the Selling Shareholders and the
Shareholders with rights to nomirate one or more directors on the Board or other rights

Except as stated below, there have been no Equity Shares or Preference Shares that were acquired in the last three year
preceding the date of this Draft Red Herring Prospectus by our Promoters, members of the Promoter Group, the Selling
Shareholders anthé Shareholders with rights to nominate one or more directors on the Board or othgr rights

A. Equity Shares

Acquisition price

Name of the Date of Acquisition ~ Number of Equity Face value per er Equity Share
shareholder of Equity Shares Shares acquired Equity Shares P ? : yn ) 3
Promoter
ASK Training &
Learning Private December 21, 202 4,00,000 10 39
Limited

B. Compulsorily Convertible Preference Shares

Name of the Date of Acquisition ~ Number of CCPS Face value per Acquisition price
shareholder of CCPS acquired CCPS CCPS (in
Promoter
ASK Training &
Learning Private January 25, 202] 4,85,250 10 41.35
Limited
Selling Shareholders
Farah Siddiqui | July 12, 2022 3,43,407] 10 | Nil* *

* As certified byR Gopal & Associate€hartered Accountarity way of their certificate dateSleptember® 2024

** Acquired by the way of bonus issue
DETAILS OF PRE-ISSUE PLACEMENT

Our Company does not contemplate any issuance or placement of Equity Shares from the date of Red Bliefing
Prospectus till the listing of the Equity Shares.

ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE (1) YEAR

Our Company has not issued Equity Shares@msideration other than cash or out of revaluation of reserves in the last
one year
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SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

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

EXEMPTION FROM PROVISIONS OF SECURITIES LAW

Our Company has not applied or received any exemption from complying with any provisions of Securities Law by SEBI.
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SECTION - II - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. Potential investors should carefully consider all the
information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making
an investment in oUgquity Shares. The risks described below are not the only ones relevant to us or our Equity Shares,
the industry and segments in which we currently operate or propose to operate. Additional risks and uncertainties, not
presently known to us or that we pemtly deem immaterial may also impair our business, results of operations, financial
condition and cash flows. If any or a combination of the following risks, or other risks that are not currently known or are
currently deemed immaterial, actually occauyr business, results of operations, financial condition and cash flows could
suffer, the trading price of our Equity Shares could decline and investors may lose all or part of their investment. To
obtain a complete understanding of our Company, prospedaivestors should read thitapterin conjunction with
filndustry Overview , BuginessOverview fiRestated Financial Statemeris a Ma ngement 6 s Di s c u s
Analysis of Financial Condition and Results of Operatials pagesl31, 140, 203 and241, respectively, as well as

the financial, statistical and other information contained in this Draft Red Herring Prospectus.

In making an investment decision, prospective investors must rely on their own examination of us and the terms of the
Offer including the merits and risks involved. Prospective investors should consult their tax, financial and legal advisers
about the corequences of an investment in our Equity Shares.

Prospective investors should pay particular attention to the facotla€ompany is incorporated under the laws of India

and is subject to a legal and regulatory environment, which may differ in certain respects from that of other countries.
This Draft Red Herring Prospectus also contains forwimmking statements that inlwe risks, assumptions, estimates

and uncertainties. Our actual results could differ materially from those anticipated in these fdookimg statements

as a result of certain factors, including the considerations described below and elsewhere irathiRed Herring
Prospectus. For det ai | $orwapHLaoking Btatemerftse ro nt 2pchyladaRed Herringt @ t | e
Prospectus

Unless otherwise stated, or the context otherwise requires, the financial information as of and for the Fiscal 2024, 2023
and 2022 used in thishapteris derived from our Restated Financial Statemélmless specified or quantified in the
relevant risk factors below, we are not in a position to quantify the financial or other implications of any of the risks
described in this section.

Internal Risk Factors

1. Microfinance borrowers in India generally do not have access to other formsomfanizedl endi ng and
17,573.81 Lakhs represeing 100% of our gross loan portfolio are unsecured as of March 31, 2024. As a result,
we may experience increased levels of NPA (which as of March 31, 2024 is at 1.21%) and related provisions and
write-offs that may adversely affect our business, financiahddion and results of operations

Our primary microfinancecustomerssegmentis rural womenborrowershaving an annualhouseholdncomeof

upto 3,00,000.0urcustomergenerallyhavelimited sourceof income,savingsandcredithistories. Thereis also

typically limited or nofinancialinformationavailableaboutour customesegmenaindsomeof ourcustomersionot

haveany credit history supportdaly tax returns, proper proof of income, bank or credit card statements, statements
of previousloan exposuresor otherrelateddocumentsHence,it is difficult to consistentlycarry out credit risk

analyss on our customersAs aresult,suchcustomersnay posea higherrisk of defaultascomparedo customers

with greateffinancialresourcesndestablishedredithistories aswell ascustomerdiving in urbanareaswith better

accesgo educationemploymenbpportunitiesandsocial services We provideunsecured loans to customers in a
high-risk category and rely primarily on ndraditional guarantee mechanisms rather than collateral. Our unsecured
loans generally involve a joint liability mechanism whereby customers form an informal joint liabiity gr
(JGO) (generally comprising between 5 to 25 members
obtained by each member of the group. We cannot assure you that sudialjdityt arrangements will ensure
repayment by the other members of the JLG in the event of default by any one of them. Further, while we have our
own due diligence and credit analysis procedures, we cannot assure you that we will be able to ensure low
ddinquency rates. As a result, our customers potentially present a higher risk of loss in case of a credit default
compared to that of customers in other abseked financing products

Furthermore,given that we have unsecuredoansa mount i ng t o andlthiese6nge8ureldhns L a k h s
represented 00%of our grossloan portfolio asof March 31, 2024 Theseunsecuredoans are disbursedunder

JLG and provide joint and severalguaranteego us for loans obtained by each memberof the group. These
arrangementsire likely to fail if thereis no meaningfulpersonalrelationshipor bond amongmembersof the

b or r ogweap; i embersdo not participateregularly in group meetings;if inadequaterisk management
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procedurehiavebeenemployedfor verifying the groupmembersandtheir ability to repaytheirloans;or asaresult
of adverseexternalfactors,suchasnaturalcalamitiesor forced migration.

Furthermorethereis alsoan increasedisk arising out of grantingloansto first time smallborrowersgiven their
inexperiencef making repaymertf interestsand principal As aresult,our customersmay presenta higher risk
of credit default as comparedto that of borrowersfrom otherdemographic®f the populationand/orin other
assetbackedfinancing products.Suchhigher credit risk may furtherleadto anincreasan our grossNPAslevels
ratiowhich are1.21%,1.07% and3.56%asof Fiscal 2024, Fiscal 2023 and Fiscal 2022, respectivaatyg, which
could adverselyaffect our businessfinancial condition, results of operations and cash flows.

Our credit monitoring and risk management policies and provisions may not be adequate to control ouwr Non
Performing Assets which could adversely affect our financial conditions aesults of operations.

Our credit monitoring and risk managementpolicies may not be properly designed or appropriately
implementedin addition,we maynotbeableto anticipatefuture macreeconomialevelopmentsyhich couldlead
to anincreasein our NPAs. Thereare severalfactorsoutsideof our control which affect our ability to manage
NPAs. Thesefactors include developmentsin the Indian and global economy, domesticand global macre
economicandpolitical factors,changesn customelbehaviorstheir loan repaymentapabilitiesanddemographic
patterns,governmenidecisions naturalcalamities,widespreadliseasesgchangesn interestratesandchangesn
regulationsijncludingwith respecto regulationgequiringusto lendto certainsectorsgdentified by the RBI, or the
Governmentof India. In addition, the expansionof our businesgnay causeour NPAs to increaseandtheoverall
quality of ourloan portfolio to deterioratelf our NPAsincreaseor provisioninglevelsdeteriorateit could havean
adverseeffecton ourfinancialconditionandresultsof operations.

Pursuantto applicable RBI guidelines and our accounting policies, we make and are required to make
contingentprovisions againststandardassetsand NPAs, which are recognizedin our Restatedstatementf
profit andloss.P |1 eas e r ef er RéstatedEifaacialtSatementonpdge?@B Indditionto requiring
usto makeprovisionsonloanassetsthe RBI requiresusto classifyandmakeadditionalprovisionsfor NPAs. If the
numberof our loansthatbecomeNPAsincreasesthe credit quality of our loan portfolio will decreaseand our
provisioning requirementwill increase.For details, please refer to chapter titlédeyIndustry Regulationsand
Policied on pagel67. The RBI also published clarifications pursuantto circulars datedNovember12, 2021
and February 15, 2022 in relation to prudential norms on income recognition, assetclassification and
provisioningpertainingto advancesunderwhich thereare clarificationsand changesn relationto certainitems,
including (a) incomerecognitionpolicy for loanswith a moratoriumon interestpaymentsyb) the re-designation
of NPA accountsas standardonly when the entire arrearsof interestandprincipal are paid by the customer
pertainingto all the credit facilities availed from a financial institution,insteadof partialrepaymentof principal
or interestoverdue asthe casemaybe); (c) NPA classificationin the caseof interestpayments;and (d) timeline-
related clarifications for classificationof accountsas i s p ententiania ¢ ¢ o wmdNRAS.The RBI has also
issueda ScaleBasedRegulationwith effect fromOctoberl9, 2023,pursuanto which a minimum requiremento
maintainnetownedfundsmustbeachievedn accordancevith the prescribedtimelines. For details, please refer
to chapter titlediKey Industry Regulationsand Policie and fiBusiness Overview Compliance with the NBRC
SBR Master Directiorison pagesl67 and140 TheseRBI-mandatedequirementsnay resultin higherNPA rates
and provisioningrequirementghan thosefor similar companiesn othercountries We havebeenin the past,and
remainto be, compliantwith suchRBI requirementselatingto contingentprovisionsagainststandardassetsand
NPAs.

In additionto the regulatoryrequirementswe alsoconsidetinternalestimatedor loanlossesandrisksinherentin
our loan portfolio when deciding on the appropriatelevel of provisioning. The determinationof anappropriate
level of loan lossesand provisionsis subjective andequiresthat we estimatecurrentcreditrisks. Any incorrect
estimateof risks may resultin our provisionsnot beingadequatedo cover currentNPAs or afurtherdeterioration
in our NPAportfolio.

Furthermorepur currentloanlossreservesnay notbe adequatéo coveranincreasean theamountof NPAsor any
future deterioration in theverall creditguality of our total loarportfolio. As a resultjf the quality of ourtotal loan
portfolio deterioratedor any reasonwe may be requiredto increasethe loan lossreserveswhich will adversely
affectourfinancialconditionandresultsof operationsMoreover thereis no precisemethodfor predictingloan and
credit losses,and we cannotassurethat our credit monitoring and risk managemerroceduresvill effectively
predictsuchlossesor thatloanlossreservewill be sufficientto coveractuallosseslf we areunableto controlor
reducethelevel of NPAsor poorcreditquality loanspur financial condition and results of our operations could be
materially and adversely affected.
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Particular s Fiscal 2024 Fiscal 2023 Fiscal 2022

Gross | oanakp)r t 17,573.81 17,171.93 13,363.37

Erep roviston ope 919.96 659.74 382.48
akhs)

Gross NPA ratio (%) 1.21% 1.07% 3.56%

Net NPA ratio (%) 0.18% 0.00% 0.36%

Provisioncoverageatio (%) 84.94% 100.00% 89.77%

*As certified by R Gopal & Associates, Chartefstountants by way of their certificate dat®eptember Q2024

If we are unable to manage our growth effectively, our business and reputation could be adversely affected.
Furthermore, we may not be able to sustain the growth rates we Ihaekn the past

Our business has experienced growth over the past few years. Our growth details are set forth as follows:

Particular s Fiscal 2024 Fiscal 2023 Fiscal 2022
Average di sbur s e rhakhs) 215.54 284.70 247.35
Number of branches 71 56 49
New customergin Lakhs) 0.28 0.31 0.24
Active Customergin Lakhs) 0.76 0.68 0.62
Overalldigital collections(%) 12.72% 9.41% 2.39%
Revenue from operatiorfs  Lakms) 5,348.27 4,151.76 3,145.07
Profit after Tax ( 550.09 412.65 11.79

*As certified by R Gopal & AssociateShartered Accountants by way of their certificate d&8egtember Q2024

As part of our growth strategy, we aim to expand our geographical footprint and sourcing platform across India,
which may further constrain our capital and human resources, and make asset quality management increasingly
difficult. For further details, pleageferc h a p t e rBusinéss Qverdey Odr Strategies Continue to grow

our loan portfolio by expanding our geographical footprint and diversifying product offérings n orppagg €46

As we move to newer geographies, we may not be able to maintain the level of our NPAs or the quality of our
portfolio. We will need to continue to enhance and upgrade our financial, accounting, information technology,
administrative, risk management amgkaational infrastructure and internal capabilities to manage the future growth

of our business effectively. Furthermore, we may be unable to develop adequate infrastructure or devote sufficient
financial resources or develop and attract talent to managgrowth. We may not be able to implement necessary
improvements in a timely manner, or at all, and we may encounter deficiencies in existing systems and controls. If
we are unable to manage our future expansion successfully, our ability to providetpmuicervices to our
customers would be adversely affected, and, as a result, our business and reputation could be adversely affected.

Our gross loan portfolio is derived from loans originating from various state, and any adverse developments in
this region may have an adverse effect on our business, results of operations, financial condition and cash flows.

We have a significant portion of our gross loan portfolio, where the majority of our branches are located. For a
breakdowrof our branches and gross loan portfolio by the Indian states we operate in, please refer to chapter titled
fiBusiness Overvie&w o n p a the Draft Réd Herfing Prospectus region wise details of loan portfolio are

as below;

(- in Lakhs except ot
Fiscal 2024 Fiscal 2023 Fiscal 2022

Grossloan o Grossloan 0 Grossloan o

Portfolio % of total Portfolio % of total Portfolio % of total
North
(Uttar
Pradesh 5,824.46 33.14% 6,679.38 38.90% 4,909.76 36.74%
and
Haryana)
(Esa}ﬁ;r) 6,019.43 34.25% 5,307.47 30.91% 3,230.02 24.17%
West
gzzjasma” 5,729.92 32.60% 5,185.08 30.20% 5,223.59 39.09%
Madhya
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Pradesh)

Total 17,573.81 100.00% 17,171.93 100.00% 13,363.37| 100.00%
*As certified by R Gopal & Associates, Chartered Accountants by whgiotertificate datedseptember Q2024

In the event of an economic slowdown, or any other negative developments, including political unrest or other
events, we may experience an adverse effect on our business, financial condition anof r@geltgtions, due to,
among others, the stress such events cause on the bo

India has also experienced natural calamities, such as floods, cyclones, earthquakes, tsunamis and droughts in the
past. For instance, the outbreak of the COMMDpandemic in 2020 that continued for almost two years caused
disruptions in our operations @red to an increase in our level of wriefs, thereby adversely affecting our
business.

Negative publicity and public perception of the interest rates and terms of our microfinance loans may adversely
affect our reputation and the growth and market acceptance of our products and services.

Reputation risk is the risk of the loss arising from the adverse perception of the image of our Company by our
customersWe have not experienced any negative publicity in the last three Financial Feaingr, the reputation

of the financial services industry in general has been closely monitored as a result of the financial crisis and other
matters affecting the financial services industry. Negative public opinion about the financial services industry
generally or us specifically could adversely affaat ability to keep and attract customers and expose us to litigation
and regulatory action.

Negative publicity can result actual or alleged conduct in any number of activities, including lending practices and
specific credit exposures, the level of foerforming loans, corporate governance, regulatory compliance, mergers
and acquisitions, andleged disclosure, sharing or inadequate protection of customer information, and actions taken
by government, regulators, investigative agencies, judiciary and community organizations in response to that
conduct.

In particular, as we provide loans to women indimome groups primarily in rural areas, our operating expenses,
particularly, finance, employee, and travel costs are relatively high. This, along with our cost of financing, may
result in higher interesates being charge our customers, in comparison to those charged by banks. This, as well

as the terms of our loans, continue to be the subject of careful evaluation, analysis and often, criticism. The public
perception of our business and business maaglding, among others, by social and political commentators, could
harm our reputation. Furthermore, rural customers may experience difficulties meeting our repayment schedules due
to failure of crop harvests or other factors, resulting in signifipabticity and media coverage. A public perception

that we do not provide satisfactory services to customers, even if factually incorrect or based on isolated incident or
based on the aggregate effect of individually insignificant incidents, could damagepatation, undermine the

trust and credibility we have established and have a negative impact on our ability to attract new customers. As a
result, we cannot assure you we will not face any material adverse puhlitie/future, which may adversely affect

our growth and the market acceptance of our products and services.

For the Fiscal 2024, 87.28% of our collections from customers is in cash, exposing us to operational risks.
Furthermore, we may be subject to regulatory or other proceedings in connection with any unauthorized
transactions, fraud or misappropriation by our representatvend employees, which could adversely affect our
business.

A significant portion of our collections from customers is in cash. The table below sets forth our details relating to
our collections in cash for the periods indicated:

(T in Lakhs except ot
Fiscal 2024 Fiscal 2023 Fiscal 2022
Particulars ~ Amount of % of total Amount of % of total Amount of % of total
cash collected collection cash collected collection cash collected collection
Cash 22,604.1 87.28% 21,103.28 90.5%% 18,253.42 97.62%
Collection

*As certified by R Gopal & Associates, Chartered Accountants by way of their certificateSeéatednber 02024

Large cash collections expose us to the risk of tHedyd, misappropriation or unauthorizensactions by
employees responsible for dealing with such cash collections. We have experienced certain instances of
misappropriation or unauthorized transactions by certain employees over the last three Financial Years including
cash embezzlements as forth in the table below:
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(-

in

Lakhs

except

ot

Fiscal 2024 ‘ Fiscal 2023 Fiscal 2022
Particulars Cew % of recovery el % of recovery Caen % of recovery
embezzled embezzled embezzled
Cash 6.79 35.16% 14.99 1.15% 1.49 0.00%
embezzlementq
Total 6.79 35.16% 14.99 1.15% 1.49 0.00%

*As certified by R Gopal & Associates, Chartered Accountants by way of their certificateSeéatednber 2024

We cannot assure you that the insurastat@ined by us adequately covers all risks involved or will be paid in relation
to the entire amount involved, or at all.

We are also involved in certain criminal proceedirelated to criminal breach of trust, cheating, misappropriation

of funds against our representatives and employees, which could adversely affegputation and profitability

Forf urt her infor mat i on, OuystaedmgLéigatioa &nd MatetiabDeceloamerlise o nt p & b e d
266. These risks are exacerbated by the high levels of responsibility we delegate to our employees and the
geographically dispersed nature of our network. Our customers are primarily from rural markets, which carry
additional risks due to limitations on inftaucture and technology. In addition, given the volume of transactions
involving cash processed by us on a regular basis, certain instances of fraud and misconduct by our representatives
or employees may go unnoticed for some time before they are disdoaed successfully rectified despite our

internal audit and controls systems. Our dependence upon automated systems to record and process transaction may
further increase the risk that technical system flaws or employee tampering or manipulation g&trok will

result in losses that are difficult to detect or rectify.

Any failure or material weakness of our internal control systems could cause significant operational errors, which
would adversely affect our reputation and profitability.

We are responsible for establishing and maintaining adequate internal measures and controls commensurate with
the size and the complexity of our operatio@sir internal or concurrent audit functions are equipped to make an
independent evaluation of the adequacy and effectiveness of internal controls on an ongoing basis to ensure that
business personnel adhere to our poligesypliance requirements and internal guidelines. While we periodically

test and update our internal control systems as necessary, we are exposed to opshksicarading from the

potential inadequacy or failure of internal processes or systems, and our actions may not be sufficient to guarantee
effective internal controls in all circumstancédthough we have not faced any material instances of failure of
internal processes and systems in the past (including in Fiscals 2021 to 2024), we canncd@asisatevg will not

face any such failures in the future.

Given our high volume of transactions, it is possible that errors may repeat or compound before they are discovered
and rectified. Our management information (AMI SO) sYy
monitor our operations and esall compliance may not identify every instance of -compliance or every
suspicious transaction. If internal control weaknesses are identified, our actions may not be prompt or sufficient to
fully correct such internal contraleaknesss We cannot asse you that no penalties will be imposed by the
regulatory authorities in the future owing to any inadequacies in our systems.

We face operational risks in our business and there may be losses due to deficiencies in the credit sanction process,
inaccurate financial reporting and fraud and failure of critical systems and processes. We have in the past
encountered fraud and/or migappriation which amounted to the following:

For the Financial For the Financial

For the Financial

FEIICTETS Year 2024 Year 2023 Year 2022
Fraud and mi sap
Lakhs} 6.79 14.99 1.49
Fraud and misappropriation (% 1 o o o
total cash collections for the perid| 0.03% 0.07% 0.01%

*As certified by R Gopal & Associates, Chartered Accountants by way of their certificateSagitetnber 32024

In addition, we carry out certain processes manually, which may increase the risk that human error, tampering or
manipulation will result in losses that may be difficult to detésta result, we may suffer losses. Such instances
may also adversely affect our reputation and profitability.
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We face various risks associated with our large number of branches and widespread network of operations, which
may adversely affect our business, financial condition and results of operations.

We had 0.7@&.akhs Active Customers, who are served by our 71 branches across 34 districts in 5 states in India, as
of March 31, 2024F-urther, we alsserve around 0.24akhs customers under our managed portfolio. Our operations
have historically been concentratedtlire state of BiharAs a consequence of our large number of branches and
widespread network, we are exposed to certain risks, includimgng others:

1 difficulties in upgrading expandingandsecuringourtechnologyplatform;
1 difficulties in maintaininghigh levelsof customersatisfaction;

1 difficulties arisingfrom coordinatingandconsolidatingcorporateandadministrativefunctions;

1 delayin thetransferof dataamongvariouslocations;

1 failure to efficiently and optimallyallocate managementechnologyand other resources across our branch
network;

difficulties in theintegrationof newbranchesvith ourexistingbranchnetwork;

difficulties in supervisindocal operationgrom our centralizedocations;

difficulties in hiring and training skilled personnel in sufficient numbers to operate the new brhuztigs

unforeseetegal,regulatory property,localtaxation,labouror otherissuesand

=A =4 =4 -4 =

risk of fraud, petty theft, embezzlement or other misconduct by employees or outsiders, exacerbated by the
high level of delegation of power and responsibilities that our business model requires.

For details, please séRisk Factors - For the Fiscal period2024, 87.28% of outollections from customers is in

cash, exposing us to operational risks. Furthermore, we may be subject to regulatory or other proceedings in
connection with any unauthorizénsactions, fraud or misappropriation by our representatives and employees,
which could adversely affect our businessm page35 of this Draft Red Herring Prospectuslso, pease refer to

fiRisk Factors- Any failure or materialveakness of our internal control systems could cause significant operational
errors, which would adversely affect our reputation and profitabiliggn page35 of this Draft Red Herring
Prospectus.

Any of the above reasons may result in our failure to manage our business operations in an effective manner, which
may adversely affect our brand, reputation, business, financial condition and results of operations

We are unable to trace some of our historical records including minutes of the Board and Shareholders meetings
and corresponding form filings. Further, certain of our secretarial records hax@ been adequately maintained.

We cannot assure you that no legal proceedings or regulatory actions will be initiated against our Company in
the future in relation to these matters, which may impact our financial condition and reputation.

Certain of our Companyé6s corporate records are not t
records maintained by our Company or on the online p
in the physical records avable at the RoC. This was despite conducting internal searches and engaging an
independent practicing company secretary to conduct a physical search of our records at the RoC and prepare a
report on such search (the fRiCoc8ersracditheiRoarpcolarssétputin T h e
the table below.

Date of
corporate Particulars of the missing documents
action

Sr Type of

No. documents

Form 2 for the allotment of 2833 equtyh ar es of f a
1. Form 2 along | July 20, 1988 | each pursuant to further allotment, along with the complete lis

with the list of allottees and the challan.
allotees and December 28 Form 2 for the allotment of 2
challan ‘| each pursuant to further allotment, along with the complete i

1991

allottees and the challan
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Form 2 for the allotment of 2
March 31, . .
each pursuant to further allotment, along with the complete lig
1993
allottees and the challan
September 29 Form 2 for the allotment of 2
P | each pursuant to further allotment, along with the complete lis
1995
allottees and the challan
September 29 Form 2 for the allotment of 2
P | each pursuant to further allotment, along with the complete lis
1995
allottees and the challan
March 01 Form 2 for the allotment of 3
1098 ' | pursuant to further allotment, along with the complete listliofitees
and the challan
Form 2 for the allotment of
April 01, 1998 | each pursuant to further allotment, along with the complete i
allottees and the challan
Form 2 for the allotment of §
March 01, . .
each pursuant to further allotment, along with the complete lis
1999
allottees and the challan
March 31 Form 2 for the allotment of ¢
1999 ' | each pursuant to furthedlotment, along with the complete list

December 31,
1999

allottees and the challan

Form 2 for the all ot ment of 3
each pursuant to further allotment, along with the complete lig
allottees and the challan

Annual Report for the Financial Year 1986, Financial Year 1986

Form 20 B 87, Financial Year 19888 and Financial Year 1988, Financial
(Schedule V), | Not Available | Year 199691, Financial Year 19923, Financial Year 19900,
Form 23AC Financial Year 200@1, Financial Year 20002, Financial Yeal
200203,
Il ncrease of Authorized Share
: 10,000 Equity Shares of face
Form 5 Not Available consisting of 50,000 Equity Shares of
100 each
Form 5 February03,| Sub di vision of 1,00,000 Equi
2011 10, 00,000 Equity Shares of f 4
Change of registered office from 2585 Loni Road, Shahdara Ne
Delhi, Delhi India 110032 to B0 West Jyoti Nagar, Shahdra NCT
Form 18 Not Available [2ihi-110094

Change of registered office froBt10 West Jyoti Nagar, Shahdra N(
of Delhi-110094 to 2528, Loni Road, Shahdara New Delhi, De
India 110032

In addition, with respect to the untraceable corporate records in connection with the allotment made by our Company
and secretarial records, an affidavit dated September 03, 2024 has been furnished on behalf of our Company
specifying the details to whom thegjuity shares were allotted. In the affidavit, our Company have confirmed the
allotment of equity shares to the respective allottees. Further, certain documents pertaining to renunciation of rights
are not traceable, transfers made by our erstwhile prosistareholderare not available with our Company
Additionally, we have been unable to trace the complete set of secretarial records, corporate resolutions and filings
with the RoC. Certain information in relation to these allotments and changes in relation to the registered office
address, increasin@n authorized capital including increase in paid up capital, and others has been disclosed in the
chapter titlediCapital Structureé andfiHistory and Certain Corporate Mattetsbeginning on page®4 and178
respectively, based on the information derived from board and shareholder resolutions, annual return and the audited
financial statements of our Company, and d&lasedon the details provided in the search report dated August 06,
2024 prepared by SNK & Associates, independent practicing company secretary. Further the Company has also
obtained certificate from by R Gopal & Associates., Chartered Accountants detailingpited buildup of the
Company. Further the documents as detailed in the table herein above is also not available with the office of the
RoC, as certified by SNK & Associates, Company Secretaries, independent practicing company secretary in their
RoC Searh Reports dated August 06, 2024. We may not be able to furnish any further information other than as
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already disclosed ifiCapital Structure andfiHistory and Certain Corporate Mattetsbeginning on page®4 and
178 respectively, or confirm that the records mentioned above will be available in the future.

Accordingly, reliance has been placed on the allotment letters, application forms, annual reports, annual returns,
register of members and minutes of the meeting of the board and shareholders, wherever available, for the details of
certain allotments, transfers amdrtsmission. For details of such allotments and transfer§Csgstal Structure

beginning on pag84 of this Draft Red Herring Prospectud/e also cannot assure you that we will not be subject

to any adverse action by any authority in relation to such untraceable records.

Additionally, in relation to the buildip of the equity shareholding, including any transfer by the erstwhile
promoters/shareholder, we are unable to trace certain share transfer forms or certain documents are inconsistent.
Accordingly, we have relied ontleer available corporate records, including resolutions, annual returns, ledger
accounts, affidavits and bank account statements to the extent available. For details of such transfers, please refer to
¢ h a pt e Capitali Structer@ befinning on pag84 of this Draft Red Herring Prospectus.

There have been certain delays and discrepancies in relation to the RoC filings made under the Companies Act, 1956
and the Companies Act, 2013. For instance, our Company has delayed in filing PAS 3 for the preferential allotment
made in March 25, 2014udit report not attached in the Form A@Cfor the FY2023and ohers Further,our

Company has utilized issue proceed before filing of PAS 3 forms on the MCA withiakspect to allotment made

in September 24, 2019 and December 21, 2G2tthermore, or Company was required to appoint company
secretary in accordance with section 203 of the Company Act, 2013 rule with Rule 8A of the Appointment and
Remuneration of Manageri al Personnel) Rul e@m®eduribd 14 urg
Fiscal 2016. However, our Company appointed the company secretary on April 28, 2018. Further, our Company has
not obtained secretarial audit report for the Fiscal 2022. Furthermore, our Company has allotted the Equity Shares
at a prpee &fHuitg®g9shares against val.uation report of

OurCompany has approved the allotment of 30,00,000 Preference Shares on Rights basis vide Board meeting dated
August 01, 2016 however the Company has not taken the madterréholders for their approval in general meeting

as prescribed under Rule 9 of the Companies (Share Capital and Debenture) Rules, 2014 and consequently not filed
form MGT 14 along with other attachments.

We have also not been able to locate certain documents including stamped share transfer forms, depository
instructions slip, resolutions, form filings, payment challans, register of transfers, relating to certain transfers of
Equity Shared-urther, pursuant to dissolution 88K-ATG Employee Reward Trust dated April 29, 2019, the trust
transferedthe CCPSheld by the sai Trust to itsbeneficiaries without payingecessargtamp duty

While no legal proceedings or regulatory action has been initiated against our Company in relation to untraceable
secretarial and other corporate records and documents as mentioned above, we cannot assure you that such legal
proceedings or regulatory aat®will not be initiated against us in the future

We rely on thirdparty service providers who may not perform their obligations satisfactorily or in compliance
with law which exposes us to certain operational risk.

We enter into arrangements with thjpdrty vendors and independent contractors to provide services that include,
among others, service providers, provision of insurance products ifreumance partners for our customers,
telecommunicationmfrastructure serviceandsoftwareservicesncludingfor loan origination loan management

and KYC verification solutions. We also enter into arrangements with credit bureaus for availing credit assessment
and other services. However, we cangudrantee that in the future there will be no disruptions in the provision of
such serviceer thatthesethird partieswill adherdo theircontractuabbligations|If thereis adisruptionin thethird-

party servicesor if the third-party serviceprovidersdiscontinuetheir serviceagreementsvith us, our business,
financial conditionandresultsof operationswill be adverselyaffectedIn caseof anydispute we cannotassure you

that theterms of such agreements will not be breached, and this may result in litigation or other costs. Pursuant to
the RBI Directions on Managing Risks and RBI Master Directions, 2023, NBFCs have been mandated to put in
place necessary safeguards and corporatergance measures for activities outsourced by them. For further details,
pl ease r ef er KeylodustnhRegquiatiens antd Pdlidie® do i 1§7.a g e

We do not own all the real estate properties on which our business operates, which exposes us to certain
operational risks.

We do not own the premises on which our Registered Offiogporate Office and all of our branches are situated
as of March 31, 2024, our Registered Office, our Corporate Office and all our branches are utilized by us on lease
and leave license basis. Some of our lease agreements have expired and are ekeeerdwed. Failure to renew
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lease or license agreements for these premises on terms and conditions acceptable to us or at all, may require us to
move the concerned branch offices to new premises. We may incur substantial rent escalation in terms of the leave
and license agreements, applicable, and additional relocation costs due to installation of new infrastructure as a
result of such relocation. We may also face the risk of being evicted if our landlords allege a breach on our part of
the terms of the lease agreements. We havéaned any such instances of eviction by our landlords in the past.

Furthermore, if we fail to duly register and adequately stamp our lease agreements, such lease agreements will not
be admitted as evidence in an Indian court or may be subject to penalties for such admission, which in turn may
affect our business activiseand operations. In addition, if any dispute arises in relation to our use of the relevant
spacesharing or leased properties in the future, we may be unable to, or may incur additional expenses to, enforce
our rights in relation to such properties. Foformation in relation to our premises, please refer to chaipiest

fiBusiness Overview| mmov abl e dhipaggddr t i es o

Our business is subject to interest rate risk, and volatility in interest rates could have an adverse effect on our net
interest income and net interest margin, thereby affecting oesults of operations.

We are subject to interest rate risk, principally because we lend to our customers at fixed interest rates and/or periods
that may differ from our funding sources, while our borrowings are at both fixed and variable interest rates for
different periods. Ouresults of operations depend to a large extent on the amount of our net interest income as our
primary revenue source is interest income. The table below sets forth the breakdown of our interest income as a
percentage of our total revenue:

Fiscal 2024 \ Fiscal 2023 Fiscal 2022

Particular s i | % oftotal i n L %oftotal i n L‘ % of total
revenue revenue revenue
Interest 2765.76 65.40% 1874.65
Income

Net interestincomeis the differencebetweenour revenuefrom operationsand our financecosts. The difference
betweertheinterestratesthatwe chargeoninterestearningassetge.g.,ourmicrofinancdoans)andtheinterest rates
that we pay on interestearingliabilities, and the volume of such assets and liabilities have a significant @ffect
our resultsof operationsinterestratesarehighly sensitive andany fluctuationsthereofaredependent upomany
factorswhich arebeyondour control,including RBI monetarypolicy, de-regulationof thefinancial servicesector

in India, domesticaswell asinternationakconomicandpolitical conditions nflation andotherfactors.

Changesn interestratescouldresultin anincreasen interestexpenseelativeto interestincomeif we arenot able
to increase the rates charged on our portfolio loans and advances or if the volume of oubipdeiregtiabilities
is larger or growing faster than the volume of our inteeashing assets. Furthermore, increases in inteates
may affectour ability to raiselow-costfunds.UnderRBI regulationstheinterestrateschargecby us are governed
by our Boardapproved policy on pricing of credit. As of March 31, 2024, the areftedtiveinteresiof ourincome
generatindoanswas26.50%basednloansdisbursediuringtheperiodended Marci31,2024 andtheaverageyield
onourincomegeneratingoanswas24.83%based on interest earned during the year against mamitdyanding
portfolio. There is no assurance that we will be ableffectively pass throughterestateincrease$o ourcustomers
in the future. Any further increasesn interestratesin the future could adversely impact our businefasancial
condition and results of operatiofairthermoreanyfutureregulationghatrestricts the amount of yield that our
Boardapproved policy determine may also impact our net income margin. In addit@declininginterestrate
environmentjf our costof fundsdoesnotdeclinesimultaneoushor to the same extent as the yield on our interest
earning assets, it could lead to a reduction in our net interest inconmetamigrestmargin,therebyaffectingour
resultsof operationsFurthermoregchangesn interestratescould also affect our fixed income portfolio.

We have experienced negative cash flows from operating activities.

We have in the past (including Fiscals 2@@ 2024), and may in the future, experience negative cash flows from
operating activities on account of increases in our daozss portfolio. The following table sets fortbur net cash
used in/generated frooperating activitieor the periods indicated:

(7 Lakhs)
For the Financial Year For the Financial Year For the Financial Year
2024 2023 2022

(469.71) (3,641.64) (5,039.89)

Particular s

Net cash generated fro
operating activities after ta

39



Net cash flow from
investing activities

169.39 (45.52) 156.53

We had net cash outflow from operating activities o
Financial Years 2024, 2023 and 2022, respectiyglynarily due to an increase in the loans disbursed as a result of
increase in the operational scale and growth of our busiAegsnegative cash outflows from operating activities

over extended periods, or significant cash outflows in the short term from investing and financing activities, could
have an adverse impact on our cash flow requiremensmdss operations and growth plans. As a result, our cash

flows, business, future financial performance and results of operations could be adversely affected. For further
detail s, pl eas e Managkneent's Distussion and Analysis of FinahcaldCondition and Results

of Operationsd CashFlows on 24iage

We have contingent liabilities which have not been provided for in our Restated Financial Statement, and our
financial condition could be adversely affected if these materialize.

The following is a summarytable of our contingentliabilities asof March 31,2024 as per provisions, contingent
liabilities and contingerdssets:

Contingent liability in respect of preference shares
(T in Lakhs

Particular s Fiscal 2024

Dividend on Compulsory
Convertible Preference Shares

Contingent liability in respect of business correspondence

(™ i n Lakhs
Particular s Fiscal 2024 Fiscal 2023 Fiscal 2022
Portfolio loan outstanding 6187.93 8597.15 10535.21
Performa_nce securlty_correspondu 302.99 429 86 526.76
to obligation outstanding
Security deposit given of principal 642.26 556.84 556.84
NPA 406.56 593.77 175.97

For further informationplease refer to chapter titl@Restated FinanciaBtatemend o n 203 ®Wg @nnot assure
you thatwe will notincur similar or increasedevelsof contingentiabilities in thefuture.If anyof thesecontingent
liabilities materialize, our financial condition may be adversely affected

Any downgrade of our credit ratings may constrain our access to equity and debt capital markets and, as a result,
may adversely affect our cost of borrowings and our results of operations.

We haveobtainedhegradingandcreditratings,asprovidedbelow:

Grading /

Organization Date of Rating Instrument

Credit Rating
SME Rating Agency of Excellent performance of the MFI on Coq
MFI/C1 India (SMERA) February21, 2024 of Conduct dimensions
SME Rating Agency of High capacity of the MFI to manage its
MFI/M2 India (SMERA) March 30,2024 operations in a sustainable manner
Securities with this rating amonsidered to
\VR/BBB- Infomen(_:s Valuation ang October 05, 2023 have mode_ra_te degr_ee of safety re_gard
Rating Pvt Ltd timely servicing of financial obligations.
Such securities carry moderate credit risk

The cost and availability of funds is dependent, among other factors, on otteshoaind longerm creditratings.
Credit ratings reflect a rating agencyds opinion of
and ability to meet our obligations. Any issues impacting our business performance or the microfinance industry as
a whole may radt in a downgrade of our credit ratings, which may constrain our access to capital and debt markets
and thus may adversely affect our cost of borrowings and our results of operations.
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In pastthree yearsur credit rating has been altered or withdrawn/revised due to various reasons including the reason
t h #he Company has repaid its obligations in.fAlhy adverse change in credit ratings assigned to our Company

or our borrowing limits in the future may impact our ability to raise additional funds and/or the interest cost at which
we borrow additional funds and this could have an adverse effect dmsiness and results of operations.

Therecanbeno assurancéhatwe will beableto maintainanyof theaforementionedreditratings in the future. In
addition, any downgrade of our credit ratings could result in additional terms and conditions being included in any
additional financing or refinancirgyrangements in the futuf€or details of our credit ratingslease refer to chapter

titled fiBusiness Overview Grading and Credit Ratings o n 157.a g e

Certain provisions of the RBI (RFML) Directions impose requirements that restrict our business, results of
operations and growth

TheRBI enactedhe ReserveBankof India (RegulatoryFrameworkfor MicrofinanceLoans)Directions,2022 (the

i RBI (RFML)O DI wietch i ®hf§,£022, ufder whith dupQompany is required to comply with

certain additional compliances and conditions, including (i) forming a board approved policy to assess the household
income of its borrowers; (ii) forming a board approved policy regarding the dimthe outflows on account of
repayment of monthly loan obligations of a household as a percentage of the monthly household incon®e, which
capped at 50% of the monthly household income; (iii) forming a board approved policy regarding pricing of
microfinance loans; (iv) forming a board approved policy to provide flexibility of repayment periodicity on
microfinance loans as per borrower ueggments; (v) adopting a fair practices code for conduct tovwmmswers

in line with the RBI (RFML) Directions; (vi) putting in place a mechanfenrecovery of loansvhich isborrower

friendly; and(vii) ensuring thag minimumof 75% ofourt ot a | assets are oO6microfinanc

For further detail s, BysihesssOvervieiwDesception of our Bubireegis Campliantce t | e d
withthe NBFES B R Ma st e r onpagedsb4 The laws and regulations governing the banking and financial
services industry in India have become increasingly complex, with the regulations relating to MFIs still evolving.
The requirement to comply with increasing regulations may continue to agveffett our business and the
microfinance industry in general. These laws and regulations may require us to restructure our activities, and among
other limitations, impose limits on interest rates we can charge and as such limit our interest incoeugyicndsr

to incur additional expenses, which could adversely affect our business, results of operations and growth.

We are subject to laws and regulations governing the financial services industry in India and changes in laws
and regulations governing us could adversely affect our business, results of operations and prospects. Our
business, financial condition, cash fles and results of operations may also be adversely affected by certain state
regulations.

As anNBFC-MFI, we aresubjecto regulationby governmentuthoritiesjncludingthe RBI. TheRBI regulates the
creditflow by bankgo NBFCsandprovidegyuidelinego commerciabankswith respectotheirinvestment andredit
exposurenormsfor lendingto NBFCs.If we fail to complywith theserequirementsye maybe subjecto penalties
and legal proceedingsAny non-compliancewith regulatoryguidelinesand directionsmay resultin substantial
penaltiesrevocationof ourlicensesandreputationalmpact. Amongotherthings,if found noncompliant, we could
be fined or prohibited from engaging in certain business activities.

The laws, regulations and policies applicable to us may change at any time such that we may be required to
restructure our activities and incur additional expenses to comply with applicable laws and regulations. Such changes
may also adversely affect oundiness, to the extent that we are unable to suitably comply with any such changes in
applicable law, regulations and policies. Furthermore, many of the regulations applicableferationsnaybe

subjectto varying interpretationslUnfavourablechange in or varying interpretationf existing laws, rules and
regulations, could result in us being deemed tdnbeontravention of such laws, may require us to apply for
additional approvals or subject us to penalties and legal proceedings against us.

In addition, while NBFEMFIs are currently regulated by the RBI, the respective state government of the states
where we operate may pass laws either suo moto, or in response to any legal action initiated against-the NBFC
MFIs of a state, which impact theisiness of NBF@/FIs. We cannot assure you that any such actions taken by the
state governments in these states will not adversely impact our business, financial condition and results of operations.
Furthermore, certain states, including those in whichawe operations, have in the past instituted farm loan waiver
schemes as a policy instrument to alleviate the financial distress of farmers. Suebc#deggovernment
enforcement of loan writeffs may, in the long run, impair the loan repayment cuitutbe farm sector as farmers

may become willing defaulters in anticipation of the next loan waiver schEmsedisruption in credit discipline

may undermine the financial status of financial institutions that loan to the farm sector in such statéaginel

In the event that the government of any state in India requires us to comply with the provisions of their respective
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state moneylending laws, or imposes any penalty against us, our Directors or our officers, including for prior non
compliance, our business and results of operations may be adversely affected

Any non-compliance with mandatoranti-money laundering and know your customer regulations could expose
us to additional liability and harm our business and reputation

We are mandated to comply with the applicableandin e y | a WANIdoe)r ianngd (kfinow KYC@r) cust
regulationsn India. Thesdawsandregulationgequireus,amongotherthings,to adoptandenforce AML and KYC
policies and procedures as part of our busin&eys oper
Industry Regulationsand Policie®® o n 167. &gweverthere may be material instanagkere the information

may beusedby otherpartiesin attemptdo engageén moneylaunderingandotherillegal or improperactivities,and

we cannot assure you that we will not face any such material instances in the future.

There have not been any instances of violation toAaliz or KYC laws or regulations in the pasliree years
However, we cannot assure you that we will in the future be able to fully control instances of any potential or
attemptedviolationsof AML or KYC regulationsby any party andwe may accordinglybe subjectto regulatory

actions. Our business aneputation could suffer if any such party uses or attempts to use us for+tamalering

or illegal or improper purposes and such attempts are not detected or reported to the appropriate authorities in
compliance with the applicable regulatory requiretaen

As an NBFGMFI, we are also subject to periodic inspections by the Reserve Bank of India, and any non
compliance with observations made by the Reserve Bank of India during these inspections could expose us to
penalties and restrictions.

The RBI as a part of its supervisory processes, conducts periodic inspections pursuant to whicblisissie®ns,
directionsandmonitorableaction planspn issuegelatedto, amongst othehings, ouroperationsrisk management
systems, internal controls, regulatory compliance and crediititoring systems. During the courggfinalizing
inspectionsthe RBI inspectionteam sharesits findings and recommendationsvith us and provides us with an
opportunity to provide clarifications, additional information and, where necessary, justifiéati@ndifferent
position,if any,thenthatobservedy theRBI. TheRBI incorporatesuch findings irits final inspectiorreportand,
upon final determinationby the RBI of the inspectionresults,we are required to take actions specified in the
inspection report issued by the RBI to its satisfaction, including, without limita&quoiringusto ensuraegulatory
compliance,make provisions,implementcredit rating and scoring models for loans, and tighten controls and
compliance measures.

I n the event we are unable to resolve such deficien
restricted in our ability to conduct our business as we currently do. In the event we are unable to comply with the
observations made by the RBle could be subject to penalties and restrictions which may be imposed by the RBI.
Imposition of any penalty, restriction, or issue of adverse findings by the RBI during the ongoing or any future
inspections may have an adverse effect on our busineskis refsoperations, financial condition and reputation.

To support and grow our business, we must maintain a minimum capital to risk weighted assets ratio, and lack
of access to capital may prevent us from maintaining an adequate ratio.

As an NBFCMF | , the RBI requires us to maintain a minimu
consisting of Tier | and Tier Il capital of not less than 15% of our aggregate risk weighted ads@tnon sheet

and of the riskadjusted value offf-balance sheet items. Furthermore, the total of our Tier Il capital cannot exceed
100% of our Tier | capital at any point Keyindusiryme . Fo
Regulations and Policies o n p afghes DrafdRed Herring Prospectud/e have been in compliance with

such requirements for the periods stated below:

Particulars Requirements Financial Year 2024 Financial Year 2023 Financial Year 2022
Must be not less o

CRAR than15. 0% 20.42% 17.27% 18.28%

CRART

Tier - 19.2%% 17.04% 17.9%

CRAR Cannotexceedl00% of
Tier 1l CRART Tierl

1.20% 0.21% 0.2%%

*As certified by R Gopal & Associates, Chartered Accountants by way of their certificateSeéptednber 2024
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Forfurtherdetails pleaseaefer to chaptetitled fiBusiness Overview Internal Auditandinternal Controls on page
1530f this Draft Red Herring Prospectus.

Our ability to support and grow our business would become limited if our CRAR iA®we continue to grow

our loan portfolio and assbase, we will be required to raise additional Tier | and Tier Il capital to continue to meet
applicable CRAR with respect to our businé¥g.cannot assure you that we will be able to raiegjuatadditional
capitalin thefuture ontermsfavourableto us,andthis mayadverselyaffectthegrowth ofour businessin addition,
anychangedn theRBI or othergovernmenactionsin relationto securitization®r assignments by NBFCs in general

or MFls specifically, including if any assignment is held unenforceable apgécabldaw, couldhaveanadverse
effecton our assignmenéndsecuritizatiorplansin thefuture. This mayresultin nori compliancewith applicable
capital requirementswhich could have an adverseeffect on our businessfinancial condition and results of
operationslf we are unableto meetany existing or new andrevised requirements, our business and results of
operations may be adversely affected.

Our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel may have interests
other than reimbursement of expenses incurred and receipt of remuneration or benefits from our Company.
Certain of our Promoters and Director may have interest in entities, which are in businesses similar to ours and
this may result in conflict of interest with us.

Certain of our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel areiimterested
us,in additionto regularemuneratiomr benefitsandreimbursemendf expensedp theextentof their shareholding,

direct and indirect, and benefits arising therefrom. For further details, please refer to chapteiCitied
Management- Details of any arrangement or understanding with major shareholders, customers, suppliers or
other® a Imtdrestiof Director8 o0 n 184mda86 respectivelyof this Draft Red Herring ProspectiWe

cannot assure you that our Promoters and Diregtitirsot provide competitiveservicesor otherwisecompeten
businesdinesin which we arealready present or will enter into in theéure. It may also enable a competitor to take
advantage of a corporate opportunity at our expense. Such decisions could have a material adverse effect on our
business, financial condition, results of operations and prospects.

Our inability to meet our obligations under our financing agreements and instruments could adversely affect our
business, results of operations, financial condition and cash flows.

Our ability to meet our debt service obligations and repay our outstanding financial indebtedness will depend
primarily on the cash generated from our business, which depends on the timely repayment by our borrowers. The
table below sets out details of dotal borrowings and debt to equity ratio, as of March 31, 2024, 2023 and 2022

Particular s Fiscal 2024 | Fiscal 2023 Fiscal 2022
Total Borrowings®® ( in 18,099.99 15,798.11 12,071.95
Total Equity @ ( in La 3812.25 3282.87 2670.02
Debt to Equity Rati¢® 4.75 4.81 4.52

*As certified by R Gopal &ssociates, Chartered Accountants, by way of certificate dated September 03, 2024.
(1) Total Borrowings includes debt securities, borrowings (other than debt securities) and subordinated liabilities
(2) Total Equity includes share capital & reserves and surplus.

(3) Debt to Equity Ratio is computed by dividing our total borrowings by total equity.

Our financing agreements and instruments contain certain restrictive covenants that limit our ability to undertake
fund raising activities, any of which could adversely affect our business, results of operations, financial condition
and cash flows.

We are typically required to obtain prior approval from our lenders for undertaking various actions, including:
T make any amendme n tosstitationaldocumen®p mpany 6 s
T effect any changes to or alter our Company6s capiteae

1 effect any changes in the management of our Company, including changes in the composition of the Board of
Directors and change in the practice with regard to remuneration of directors;

1 creation of further charges or any other encumbrance on the security provided for our borrowings;

change, diversification or expansion of business activities;
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For more details, please refer to chapter tifietBi nanci al bmpdgeAs T o thisnDradt Réd Herring
Prospectus.

The clauses and covenants under the financing arrangememisnéiened above are in the ordinary course of
business for a nehanking financial company and will continue post completion of the Offer for the outstanding
indebtedness, as is customary for borrowing arrangements entered in the ordinary course sf Qusihesders

also have the ability to recall or accelerate all or part of the amounts owed by us, subject to the terms of the relevant
financing arrangement. While there have been no instances of failures to meet our obligations under financing
agreemers for the last three Financial Years, we cannot assure you that we will be able to repay our loans in full,
or at all, at the receipt of a recall or acceleration notice, or otherwise. If we fail to meet our debt service obligations
or covenants provided der the financing agreements, the relevant lenders could declare us to be in default under
the terms of our agreements or accelerate the maturity of our obligations. We cannot assure you that, in the event of
any such acceleration, we will have sufficieesources to repay the borrowings, and it may adversely affect our
business, results of operations, financial condition and cash.flows

We are vulnerable to volatility in interest rates for both our borrowing and lending operations, which could cause
our net interest income to vary and consequently affect our profitability.

Interestrates are highly sensitive to many factors beyond our control. If there is an increase in the interest rates
pay on our borrowings that we are unable to pass to our borrowers, we may find it difficult to compete with our
competitors, thereby affecting our net interest income.

Our results of operations depend substantially on the level of our net interest income, which is the difference between
our interest income and our finance cost. Any change in interest rates would affect our interest expense on our
floating interestearirg liabilities as well as our net interest income and net interest margins. Any increase in our
cost of funds may lead to a reduction in our net interest margin or require us to increase interest rates on loans
disbursed to borrowers in the future to maimtaur net interest margin. The table below sets forth details of our
average cost of borrowings, floating rate borrowings and net interest margin as at and for the Financial Years 2024,
2023 and 2022:

Particular s Fiscal 2024 Fiscal 2023 Fiscal 2022
(% of total borrowings)
Average Cost of Borrowingd 13.61% 12.45% 12.51%
Floating Rate Borrowings 53.32% 46.84% 60.00%
Net Interest Margi? 11.22% 8.96% 8.06%

*As certified by R Gopal & Associates, Chartered Accountants, by way of certificate dated September 03, 2024.
(1) Average Cost of Borrowings is finance cost divided by average borrowings.

(2) Net InteresMargin represents the difference between interest income and finance cost for the year to the average interest earfuing assets
the year.

In a declining interest rate environment, if our cost of funds does not decline simultaneously or to the same extent
as the yield on our interestirning assets, it could lead to a reduction in our net interest income and net interest
margin.

In a rising interest rate environment, in the event of any sudden or sharp increase in interest rates, our return on
investments could become less attractive which could also lead to a decline in the market value of our investments.
Our inability to effedvely and efficiently manage interest rate variations and our failure to pass on increased interest
rates on our borrowings may cause our net interest income to decline, which would decrease our return on assets
and could adversely affect our businessyltesf operations and financial condition

Our Promoters will continue to retain shareholding in us after this Offer, which will allow them to exercise
significant influence over us. Any substantial chang
trading price of our Equity Shareswhich could adversely affect our business, financial condition, results of
operations and cash flows.

As atthe dateof this Draft RedHerring Prospectuspur Promoterscollectively hold 1,35,31,05CEquity Shares, or
73.38% of the issued, subscribed and pgipreOffer Equity Share capital of our Company on a fully dilutedis.
Upon completionof the Offer, our Promoterswill hold continueto hold a percentage ofur Equity Sharecapital,
amountingto [ 8% of the Post Equity Share Capit&@lur Promoters wiltthereforebe ableto continueto exercise
significantcontrolor influenceoverour busines@ndmajorpolicy decisionsincludingovertheoutcomeof matters
submittedo our Boardor our Shareholderfor approval Such mattersay include the composition of our Board of
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Directors, the adoptiomf amendmentgo our certificate ofincorporation,the approvalof mergers,strategic
acquisitionsor joint venturesor the salesof substantiallyall of our assets, and the policies for dividends, lending,

i nvest ments and capi t alonentratienfanndrshipofeosr EquitYSharecdpitalnayot e r s 6
alsodelay,deferor evenpreventachangen control of ourCompany andit maybe moredifficult or impossiblefor
ourCompany to enter inteertain transactions without the support of Buwmoters. The trading price of our Equity

Shares could be adversely affected if potemgabinvestorsaredisinclinedto investin usbecausef anyperceived
disadvantagesf our Promoters owning a high concentration of our shareholdiogdetails of our Equity Shares

held by our Promot er s, Capitdl Stractused Histdryeofthe tShare Cdpapheléby our i t | e
Promoter® o n 96ohtlyseDRHP Following our listing, ouPromotersandthe Selling Shareholders alsseek
toretaintheirrightsto nominateDirectorsonourBoard, subjedi thereceiptof therequisiteregulatoryandcorporate
authorizationgincluding specialresolutionto be passedtyy our Shareholderi thefirst generaimeetingafter the

listing of the Equity Shares).

Our business is subject to seasonality, which n@ntribute to fluctuations in our results of operations and
financial condition.

Our business is subject to seasonality as we generally see higher borrowings and drawdowns by our customers
during the third and fourth quarter of each Financial Year due to increased economic activity towards the end of the
Financial Year and due to tharvest season in rural areas in India. Further, there is typically an increase in retail
economic activity in India during the period from October to March, due to several holiday periods and improved
weather conditions, resulting in higher volumes of bess during this period. Accordingly, our results of operations

and financial condition in one quarter may not accurately reflect the trends for the entire Financial Year and may
not be comparable with our results of operations and financial conditioottier quarters. Additionally, any
significant event such as unforeseen floods, earthquakes, political instabilities, epidemics or economic slowdowns
during these peak seasons may adversely affect our business and results of aperations

Our success depends, in large part, upon our management team and skilled personnel and on our ability to attract
and retain such persons. Additionally, failure to train and motivate our employees may lead to an increase in our
employee attrition rates, andur results of operations could be adversely affected as a result of any disputes with
our employees.

We aredependenbn our Board,Key ManagerialPersonneind SeniorManagemenPersonneandemployees for

our operations. The RBI mandates NBFCs to have in place supervisory standards to ensure that directors have
appropriate qualifications, technical expertise and a credible track record, and these requirements may make it more
difficult for usto identify suitable replacement for our directors. In particular, our senior management has significant
experience in the financial services industry. We also face a challenge to hire, asdimifeded retainskilled
personnelCompetiton for managemenandotherskilled personnein India isintense andwe may notbe ableto
attractandretainthemanageriahndotherpersonnelve needn thefuture.

As aresult,our successvill dependn largeparton our ability to identify, attractandretainskilled managerial and

other personnel. If we are not able to attract, motivate, integrate or retain qualified personnel at levels of experience
that are necessary to maintain our quality and reputation, it will be difficult for us to manage our business And growt
Our business is also dependent on our team of personnel who directly manage our relationships with our customers.
Our business and profits would suffer adversely if a substantial number of such personnel lefecano b
ineffective in servicing our members over a period of time.

The table below sets forth the number of our employees and the corresponding attrition rates (defined as the number
of employeesthat have voluntarily resigned,i.e., excluding separationon accountof termination, death,
superannuation, etduring thespecifiedyear dividedoy the number of employees at beginning of year plus number

of employees joined during the year):

As of / For the Financial As of/ For the Financial Year As of/ For the Financial

Particulars Year 2024 2023 Year 2022
Number of 602 510 469
employees
Attrition rate (%) 56.81% 54.75% 54.28%

*As certified by R Gopal & Associates, Chartered Accountants by way of their certificateSeéptednber 32024

However, large scale attrition, especially at the senior management level, can make it difficult for us to manage and
grow our business. The loss of key managerial persamuteniormanagemenor our inability to replacekey
manageriapersonnehndseniormanagement may restrict our ability to grow, to execute our strategy, to raise the
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profile of our brand, to raise funding, to make strategic decisions and to manage the overall running of our operations,
which would have an adverse effect on our results of operations and financial position.

Moreover, labour disputes, protracted wage negotiations, work stoppages and strike actions may impair our ability
to carry on our dayo-day operations, which could adversely affect our results of operafimbave not faced any

such material labour disputes, protracted wage negotiations, work stoppages or strike actiongaist. the
Furthermorepur employeesare not currently unionized However,therecan be no assurancehat they will not

unionize in the future. If our employees unionize, it may become difficult to maintain flexible labour policies, and
could result in high labour costs, which would adversely affect our business and respésatibns.

27. Changes in theenure of our loan products could result in asset liability mismatches and expose us to interest
rate and liquidity risks, which may adversely affect our business, financial condition, results of operations and
cash flows.

We may face adverse asdiability mismatches in the future, which could expose us to interest rate and liquidity
risks. Loan with a tenure of 12 months or less, loan with a tenure of more than 12 months and less than 24 months,
and loan with a tenure ofiore than 36 months or less constitute 1.37%, 98.60% and 0.03% of our total gross loan
portfolio as of March 31, 2024, respectively.

If we are unable to repay the outstanding amounts under the facilities when recalled, we would default under the
respective loan agreements.o r det ai |l s, p | e a s Restatadd fFmanciat Stateroetar@lt e r t
fiFinancial Indebtednes8 o n 2p3amd208 respectively. As a result, we may face potential liquidity risks due

to varying periods over which our assets and liabilities may mature. Such mismatches could adversely affect our
business, financial condition, results of operations and cash flowheltw table shows the abstract of our asset

and |iabilities mismanlakh®-s as of March 31, 2024 (

. Over 1 Over 2 Over 3 O\éer O\ier Over 3
1-7 Month Months | Months Years Over 5

days days to2 to3 to 6 et VEET Years Vi

Months  Months | Months @ o

Year Years
1,204.43| 1,072.11| 3,189.65|5,045.88|4,951.23

Particulars

Liabilities 383.08| 102.80|1,085.52 1,922.14| 3,862.25[22,819.06

Assets 3,164.60] 358.77| 683.52] 1,221.91] 1,064.71] 3,260.80| 6,473.57/6,472.32 -| 118.8622,819.06
Mismatch  |2,781.52] 255.97|(401.99)] 17.48] (7.39)| 71.15|1,427.701,521.10[(1,922.14)|(3,743.39)
f\:,lll’s’mgf‘;'r‘]’e 2,781.52|3,037.49|2,635.50| 2,652.98| 2,645.50| 2,716.74|4,144.43|5,665.53| 3,743.39 -

*As certified by RGopal & Associates, Chartered Accountants by way of their certificate dated Septepi2@203

28. Any deterioration in the performance of any pool of receivables assigned by us may adversely affect our financial
condition and results of operations.

To improve liquidity and minimize operational riskge mayassign or securitiza portion of our receivabldsom
ourloanportfolio to securitizatiorcompanieg reconstructiotompaniesWe undertakesuchdirectassignment and
securitizationtransactiondased on our internal estimates of funding requirements, which may vary from time to
time. Furthermore, additional loss estimation is conducted by the relevant rating ageheitol& below sets forth
details relating to our book value of loans securitized and our direct assignment portfolio without any recourse with
banks and financial institutions:

As of March 31,2024 As of March 31,2023 As of March 31,2022
As a As a As a
Particulars  Total amount percentageof Total amount percentageof Total amount percentageof
( i n total assets  ( i n total assets  ( i n total assets
(%) (%) (%)
Book value
of loans 1,260.95 5.53% 840.09 4.25% 156.31 1.01%
securitized

*As certified by R Gopal & Associates, Chartered Accountants by way of their certificate dated SeP8;2b24

In the event the banks or financial institutions do not realize the receivables due under loans that have been
securitized or assigned, the relevant banks or financial institutions can enforce the undegljiingnhancements
assured by us. Furthermore, any deterioration in the performance of any pool of receivables assigned or securitized
to banks and financial institutions could adversely
and credibility and therefore our ability to corddurther assignments and securitizations. We may also be named
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30.

31.

as a party in legal proceedings initiated by such financial institution in relation to the assigned or securitized assets.
In addition, any changes in the RBI or other government actions in relation to securitizations or assignments by
NBFCs in general o¥Fls specifically, could have an adverse effect on our assignment and securitization plans in
thefuture For f urt her 0dTe support ad grog lowe busimessswe enusfimaintain a minimum
capital to risk weighted assets ratio, and lack of ass to capital may prevent us from maintaining an adequate
ratiod on paged9 of this Draft Red Herring Prospectus

Our funding requirements and the proposed deployment of Net Proceeds have not been appraised and our
management will have discretion over the usetloé Net Proceeds.

WeintendtousetheNetProceedfromtheFresHssuaowardsaugmentingurcapitalbaseowards onwards lending
Forfurtherd et ai | s, pl eas e Objexts & the Offad pagalP2 Rending utilizatioeotithe Alet
Proceeds, we intend tieposit suciNet Proceeds oneor morescheduledommerciabanksncludedin theSecond
Scheduleof the RBI Act, asmay beapproveddy our Board.Our proposedieploymenbf the Net Proceed$iasnot
beenappraisedy anyagency, including any bank or finance institutions and it is based on management estimates.
Our management witherefore have discretion to use the Net Proceeds and you will be relying on the judfyment
our management regarding the application of the Net Proceeds towards the objects of tAeyOiiation in the
utilisation of net proceeds shatlquire prior shareholder approval through postal ballot.

Variousrisksanduncertaintiesincludingthosesetforth in this section,maylimit or delayour effortsto usethe Net
Proceeds to achieve profitable growth in our business, which may affect our prospects and results of operations.
Accordingly, the use of Net Proceeds may not result in growth of our business or ingrediszguility.

We will not receive any proceeds from the Offer for Sale. The Selling Shareholders will receive the entire proceeds
from the Offer for Sale.

This Offer includes an Offer for Sale of wup to 6, 92,
Shareholders. Hence, the entire proceeds from the Offer for Sale will be paid to the Selling Shareholders and we
will not receive such proces from the Offer for Sale. For further details, please refer to chapterfidlgdcts of

the Offed on 1Q2age

We have entered into, and will continue to enter into, related party transactions which may potentially involve
conflicts of interest.

In theordinarycourseof our businessye haveenterednto severakransactionsvith relatedparties,including our
Promoters and certain members of ®uomoter Group. These related party transactions include, among others,
paymenfor servicesenderedserviceseceivedprocessindeespaid,availedfor training,andinterestpayable The
tablebelowsetsforth detailsrelatingto ourrelatedpartytransaction$or the periods indicated:

(™ in Lakhs

For the year

For the year For the year
ended March 31, ended March 31, ended March 31,
2024 2023 2022

Nature of transaction

Unsecured loan taken (Subordinate Debt):

Anjum Ara 50.00 - 50.00
Interest paid on unsecured loans:

Anjum Ara 8.04 7.50 6.00
Interest paid on secured loans:

Ask Training and Learning Pvt Ltd - - 6.43
Unsecured loan repaid:

Anjum Ara - - 50.00

Secured loan repaid:

Ask Training and_earning Pvt Ltd - - 91.67
Remuneration paid:

Dr. Aqueel Ahmed Khan 75.00 50.82 36.22
Prabhakar Rawat 61.48 42.40 30.22
Sumit Mittal 59.96 33.99 24.22
Ritika Agarwal 1.44 6.20 5.02
Ayesha Khan 0.73 9.34 6.89
Shalu Gupta 1.59 - -
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33.

Rent paid:

Association for Stimulating Know How 6.55 6.00 6.00

Fees and Commission income:

Association for Stimulating Know How 65.00 70.00 128.74

CSR Spent

Association for Stimulating Know How 4.37 - -

Equity Shares Issued (includingremium):

Ask Training and Learning Pvt Ltd - - 156.00

0.01 % CCCNPS lIssued (including premium

Ask Training and Learning Pvt Ltd - 200.65 -

Outstanding amount pertaining to related parties at the balance sheet date
(T in Lakhs

As at March 31, Ason March31, Ason March 31,
2024 2023 2022

Anjum Ara Loan payable (Subordinate Deb 100.00 50.00 50.00

Name of theRelated Party

In Financial Year 2024, there were no materially significant related party transactions entered iniGdyphey

which may have potential conflict with the interest of the CompAfliycontractsarrangementor transactions
enteredby the Companyduring the Financia¥ear 202324, with its related parties, were in the ordinary course of
business and the details of the transaction with related parties, were reviewed\bgib@ommittee and approved

by our Board. Transactions with related parties, as per the requirements of Indian GAAP, are disclosed in the notes
to the accounts annexed to the Restated Financial Information.

Whil e we confirm that al | our related party transac
compliance with Companiésct, 2013, and SEBI Listing Regulations and applicable law, we cannot assure you that

we could not have achieved more favourable temats such transactioeen entered into with unrelated parties.

Such relateghartytransactionsnay potentiallyinvolve conflictsof interestwhich maybedetrimentako theinterest

of our Company. We cannot assure you that such related party transactions, individually or in the aggregate, will
always be in the best interests of our shareholders and will not have an adverse effect on our business, results of
operations, castiows and financial condition.

Industry information included in this Draft Red Herring Prospectus has been derived from industry sources.
There can be no assurance that such thiparty statistical, financial and other industry information is complete,
reliable or accurate.

Statistical and industry data used throughout this Draft Red Herring Prospectus has been obtained from various
government and industry publicatioh§e believe the information contained herein has been obtained from sources
that are reliable, but we have not independently verified it and the accuracy and completeness of this information is
not guaranteed and its reliability cannot be assured. Thetdatamich the market and industry data presented in

this Draft Red Herring Prospectus is meaningfulwdlgle nd upon the reader 6s famild.@
of the methodologies used in compiling such data. The data used in these sources may have been reclassified by us
for the purposes of presentation and may also not be comparable. Industry sodnwesligations generally state

that the information contained therein has been obtained from sources generally believed to be reliable, but that their
accuracy, completeness and underlying assumptions are not guaranteed and their reliability canooéche ass
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,
projections, forecas and assumptions that may prove to be incorrect. Further, this market and industry data has not
been prepared or independently verified by us or the Book Running Lead Manager or any of their respective affiliates
or advisors. Such data involves riskscertainties and numerous assumptions and is subject to change based on
various factors. Accordingly, investment decisions should not be based on such information.

There is no monitoring agency appointed by our Company to monitor the utilization of the Offer proceeds

As per SEBI (ICDR) Regulations, 2018 appointment of monitoring agency is required only for fresh size is above
100. 00 Crores. Hence, we have not appointed a moni:t

However, the audit committee of omBoard will monitor the utilization of Offer proceeds. Further, our Company

shall inform about material deviations in the utilization of Offer proceeds to the NSE and shall also simultaneously

make the material deviations / adverse comments of the andihittee public. Further, we propose to utilize the
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35.

36.

Net Proceeds for pur pos e Objectdd the Offaviore mhgeliOdof thihraft Réda pt er
Herring Prospectusowards our funding working capital requiremetdsvards onward lendingrhe manner of
deployment and allocation of such funds is entirely at the discretion of our management and our Board, subject to
compliance with the necessary provisions of the Companies Act. Our Company shall on a half yearly basis disclose
to the Audit @mmittee the uses and application of the Net Proceeds. Additionally, the Audit Committee shall review
the report submitted by the Management and make recommendations to our Baattidorakction, if appropriate.

Our Company shall, on an annual basis, prepare a statement of funds utilised for purposes other than those stated in
this Draft Red Herring Prospectus and place it before the Audit Committee. Such disclosure shall beyntéide onl

such time that all the Net Proceeds have been utilised in full.

Relevant copies afine of thequalification certificatesof Senior Managerial Personnel inot traceable Further,
reliance has been placed on translated copies of certificates in case of foreign director.

Relevant cop of one ofthe degreecertificates ofNarayan D#a Dwivedj Senior Managerial Personnake not
traceable. The information included in ttleaptetis based on thenarksheebbtainedby the respective SMP.

Further, reliance has been placed on the translated copies of the qualifiestificatesand experience letters of
Everardus Mauritius Trudo Luddinddon-Executive Independent Directarho is a foreign resident, since all the
original copiesof the said certificates/ lettease in foreign languages.

Consequently, we or tHBook RunningLead Manager cannot assure you that such information in relation to the
particular Director SMP are true and correct and you should not place undue reliance on the qualification
experiencef suchDirector SMPincluded in this DrafRed HerringProspectus.

Competition from other micrefinance institutions, banks (including small finance banks) and financial
institutions, as well as stateponsored social programs, may adversely affect our profitability and position in the
Indian microcredit lending industry

We face significant competition from other NBFCs, MFIs and banks in India (including SrBg)etails, please
refer t BusimessdOperview C dimp e t ontpagelB8df this Draft Red Herring Prospectidany of

these institutions with which we compete may have larger businesses in terms of assets under management, better
access to lower cost of funding, larger assets size, number of branches and higher geographical gbaatration

do. In certain areas, they may also have better name recognition and larger customer bases than us. We anticipate
that we may encounter greater competition as we continue expanding our operations in India, which may result in
an adverse effect arur business, results of operations and financial condition.

Traditional commercial banks, as well as regional rural and cooperative banks, have generally and not directly
targeted the lower income segments of the population for new customers. However, some banks do participate in
microfinance by financing the loaprograms ofself-help groups often in partnership with ngovernmental
organizations, or through certain staf@nsored social programs. Furthermore, most small finance banks which
received approval from the RBI for the commencement of SFB operatiofiscased on low and middiecome
individuals and micro, small and medium enterprises. Some commercial banks are also beginning to directly
compete with foiprofit MFIs, including through their partner institution model ane leading model, for lower

income segment customers in certain geographies.

Disruption from digital platforms could also have an adverse effect on our business model and the success of our
products and services that we offer to our customers. We face threats to our business from newer business models
that leverage technology toibg together savers and customers.

In addition, as competition amongst midmoance players increases, customers may take more than one loan from
different micrafinance players, which may adversely affect our asset quality or the asset quality of the industry as
a whole

We are exposed to foreign currency exchange rate fluctuations, which may adversely affect our results of
operations and cause our quarterly results to fluctuate significantly.

Our financial statements are prepared in Indian Ruptmsever, we have availed foreign currency borrowings and

as on March 31, 2024 the out sl858.mdakhsAgcorfimgly, & pagtion otourr r e n ¢
interest expenses and also the repayment obligation of loan to the extent it relates to foreign currency borrowings
are denominated in foreign currencies. Accordingly, we have currency exposures relating to buying arid selling
currencies other than in Indian Rupees
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Our interest expense and other expenses payable in foreign currency, repayment of loan in foreign currency and
foreign exchange gain /(loss) for the relevant periods was as:below

Fiscal 2024 Fiscal 2023 Fiscal 2022
, %  of % of revenue % of revenue
Particulars Amount Amount Amount
revenuefrom from from
( lakhsg) : ( EUGE)] : ( EUGE)) :
operations operations operations

Interest expens
in foreign 33.11 0.61% Nil Nil Nil Nil
currency
Management
fee in foreign 15.17 0.28% Nil Nil Nil Nil
currency
Principal
repayment in Nil Nil Nil Nil Nil Nil
foreign currency

The Company has foreign currency exposareas below:

(T in 1 akh:
Expenditure in Foreign Currency March 31, 2024 ~ March 31, 2023
Director Sitting Fees 2.30 0.60 -
Software and Subscription Charges 0.87 0.75 -
Management Fees on ECB 15.17 - -
Interest on ECB 33.11 - -

We monitor our exposure to foreign currencies and selectively enter into hedging transactions in an attempt to reduce
the risks of currency fluctuations. As on March 31, 2024 our Company has fully hedged its foreign currency risk,
including repayment obl@tions of foreign currency borrowings and accordingly our open foreign currency
exposure is Nil as on March 31, 2024.

Because of our foreign currency exposure, exchange rate fluctuations between the Indian Rupee and foreign
currencies, can havenaaterial impact on our results of operations, cash flows and financial condition. In the event,

we do not continue to hedge our risks, we may, be exposed to risks arising from exchange rate fluctuations. These
gains/losses were related to instances wherenarket exchange rate at the time of transaction was in our favour or
against us as compared to the rates we had applied when the transactions were accounted. Adverse moves in
exchange rates may adversely impact our profitability and financial condiMercannot assure you that we will

not be subject to foreign exchange losses in the future. In addition, the policies of the RBI may also change from
time to time, which may limit our ability to effectively hedge our foreign currency exposures and magnhave
adverse effect on our results of operations and cash flow

37. Our Company, its Directors and its Promoters are party to certain litigation and claims. These legal proceedings
are pending at different levels of adjudication before various forums and regulatory authorities. Any adverse
decision may make us liable tabilities/penalties and may adversely affect our reputation, business and financial
status

There are outstanding legal proceedings involving the Company, its PromotersRinetitsrs. These proceedings
are pending at different levels of adjudication before various courts. The details of such outstanding litigations as at
the date of this Draft Red herring Prospectus are as fallows

Total Amount Involved

Nature of Cases Number of Cases .

( in Lak
Proceedings against our Company
Criminal Nil Nil
Civil Nil Nil
Outstanding actions by Regulatory and Statutory Authori Nil Nil
Tax Nil Nil
Proceedings by our Company
Criminal 21 61.66
Civil Nil Nil
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Total Amount Involved
( in Lak

Nature of Cases Number of Cases

Proceedings against our Director (other than Promoter)

Criminal Nil Nil
Civil Nil Nil
Outstanding actions by Regulatory and Statutory Authori Nil Nil
Tax 2 247
Proceedings by our Director (other than Promoter)

Criminal Nil Nil
Civil Nil Nil
Proceedings against our Promoter

Criminal Nil Nil
Civil Nil Nil
Outstanding actions by Regulatory and Statutory Authori Nil Nil
Tax 2 1.56
Proceedings by our Promoter

Criminal Nil Nil
Civil Nil Nil

We may be required to devotanagement and financial resources in the defence or prosecution of such legal
proceedings. Should any new developments arise, including a change in Indian laws or rulings against us by the
appellate courts or tribunals, we may face losses and we maytdawake further provisions in our financial
statements, which could increase our expenses and our liabilities. Decisions in such proceedings, adverse to our
interests, may have a material adverse effect on our business, cash flows, financial conditr@sulénadf
operations. Failure to successfully defend these or other claims, or if our current provisions prove to be inadequate,
our business and results of operations could be adversely affected. Even if we are successful in defending such cases,
we will be subject to legal and other costs relating to defending such litigation, and such costs could be substantial.
In addition, we cannot assure you that similar proceedings will not be initiated in the future. Any adverse order or
direction in these casdy the concerned authorities, even though not quantifiable, may have an adverse effect on
our reputation, brand, business, results of operations and financial congigase refer to chapter titled
fiOutstanding Litigation and Material Developmenis o n 266 af thie Draft Red Herring Prospectus.

Our insurance coverage may not be sufficient or may not adequately protect us, which may adversely affect our
business, results of operations, financial condition and cash flows.

We seek to maintain insurance coverage that is reasonably adequate to cover risks associated with the operation of
our businesses. This includes the risk of personal accident, medical illness of our employees, insurance for directors
and officersand cash fidelityThe table below sets out details of our insurance coverage for Financial Years 2024,
2023 and 2022:

Particular s Fiscal 2024 Fiscal 2023 Fiscal 2022
Insurance Coverage Lakhs) 10,596.00 7,395.00 4,595.00

*As certified by R Gopal & Associates, Chartered Accountants by way of their certificate dated Septe@fizt 03

Our insurance policies, however, may not provide adequate coverage in certain circumstances such as for regulatory
and compliance risks, operational risks and for financial assets which are not insurable. Furthermore, our insurance
policies are subject toertain deductibles, exclusions and limits on coverage. Even if we have insurance for the
incident giving rise to the loss, we may be required to pay a significant deductible on any claim for recovery of such

a loss, or the amount of the loss may exceedcouerage for the loss. We cannot assure you that any claim under

the insurance policies maintained by us will be honored fully, in part or on time, or that we have obtained sufficient
insurance to cover all potential losses. In addition, our insuranvezage expires from time to timé/e apply for

the renewal of our insurance coverage in the normal course of our business, but we cannot assure you that such
renewals will be granted in a timely manner, or at acceptable cost, or at all. During Finaacsa2024, 2023 and

2022, we have haBlc | ai ms a md®.a8akhsrejarted; al as part of our group health insuraht®vever,

to the extent that we suffer loss or damage, or successful assertion of one or more large claims against us for events
for which we are not insured, or for which we did not obtain or maintain insurance, or which is not covered by
insurance, exas our insurance coverage or where our insurance claims are rejected, the loss would have to be
borne by us and our results of oparas, financial condition and cash flows could be adversely affected.
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None of our Independent DirectorsexceptMohandas Dasarihave experience of being a Director of a public
company.

Our Independent Directorexcept Mohandas Dasatio not have the experience of being directors/ holding
directorships of public listed companies. Accordingly, they have limited exposure as regards managing the affairs
of a listed company which intalia entails several compliance requirements and sgrafiaffairs by shareholders,
regulators and the public at large that is associated with being a listed company. As a listed company, our Company
will be required to adhere strict standards pertaining to accounting, corporateagmesamd reporting that it did

not require as an unlisted company. Our Company will also be subject to the SEBI Listing Regulations, which will
require it to file audited annual and unaudited quarterly reports with respect to its business and finatititai.con

If the Company experiences any delays, we may fail to satisfy the reporting obligations. Further, as a publicly listed
company, our Company will need to maintain and improve the effectiveness of our disclosure controls and
procedures and internabistrol over financial reporting, including keeping adequate records of daily transactions.

I n order to maintain and i mprove the effectiveness of
control over financial reporting, significants@urces and management attention will be required. As a result, the
Board of our Company may have to provide increased attention to such procedures and their attention may be
diverted from our business concerns, which may adversely affect our businepgcispresults of operations and
financial condition.

The average cost of acqui si tlOeachbypdachBfthéromoters 8ndZellings of f
Shareholders may be less than the Offer Price

The average cost of acquisition of Equity Shares ofRh@moters an&elling Shareholders may be less than the
Offer Price. The details dhe average o st of acqui sition of Equity Shares
of the Promoters an&elling Shareholders are set out below:

Number of Equity Shares of face

Weighted average cost of

val ue of 10 ea :
Name of the Shareholder date of this Draft Red Herring acquisition per Equity Share of
face value o#
Prospectus

Promoters

Dr. Aqueel Ahmed Khan 1,02,49,200 6.63

Prabhakar Rawat 23,96,600 1.22
f\t?jK Training and Learning PV 8.85.250 40.29
Selling Shareholders

Farah Siddiqui 30,90,659 22.65

Prakash Layak 3,50,000 Nil
#Weighted average price has been arrived at by congitderri ng sarel,y Dbt
i ssue and transfers, i.e., cost paid by the duiognottiears ffroam aactqtudrs i:
divided by the total number of equity shares acquired by the abov
*While calculating the weighted average price of tae shearpsi ¢ce pa
the transferor against such acquisition of shares.

# The above workings are assuming conversion of all eutr7®t andi ng C

*As certified by R Gopal & Associates, Chartered Accountants by way of their certificateSaptednber 032024

Concerns about terms of loans provided by us may adversely affect our reputation and thereby the growth and
the market acceptance of our products and services

We provide loans to women, belonging to {owome groups primarily in rural areas. As a result of our business
model of providing financial services at the villages of our customers, our operating expenses, particularly, finance,
employee, travel and reepensesre high. This, along with our cost of financing, may result in higher interest

rates being charge to our customers, in comparison to the interest rates generally charged by banks. This observation,
including the terms of our loans, continue ® the subject of careful evaluation, analysis and often, criticism.
Perception of our business and business model, including, among others, by social and political workers or
disgruntled former stakeholders, could harm our reputation. Further, farmersarmistomers may undergo stress

in meeting repayment schedules due to failure of crop harvests or other factors, resulting in significant publicity and
media coverage. While we have not faced any instances of material adverse publicity in the Eastptvassure
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you we will not face any material adverse publicity in the future, which may adversely affect our growth and the
market acceptance of our products and services.

The mar ket capitalization to revenue, mar ket capital
EBITDA, based on the Offer Price of our Company, may not be indicative of the market price of our Company
on listing or thereafter.

For the Financi al Year 2024, our revenue fr3@26dper at

Lakhs and (i) our mar ket capitalization to revenue (fo
at the lower end and the upper end of the Price Band, respectively; and (ii) our market capitalization to profit after

tax for( Financial Year@24) mul tiple is [O08] times and [0] time af
Band, respectively. Further, our EV to EBITDA ratio & 1] , for the Financial Year e

details in relation to the comparison of the above parameters with the listed industry peers, please refer to chapter
titled fABasi s f o0X07 The OfferPrice ofithe Eqaity Sharespsapmeosed to be determined on

the basis of assessment of market demand for the Equity Shares offered through a book building process and certain
quantitative and qualitative factors as set out in¢haptert i t Basislfor ©ffer Pricéd o n 1@7argeePrice

Band, Offer Price and derived multiples and ratios may not be indicattiver market price on listing or thereafter.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market
for the Equity Shares witlevelop, or if developed, thiguidity of such market for the Equity Shares. Any valuation
exercise undertaken for the purposes of the Offer by us (through the IPO Committee¥ultation with the Book
Running Lead Managers in accordance with the SEBI ICDR Regulations, is not based on a benchmark with our
industry peers. The relevant financial parameters based on which the Pricev@®#lddbe determined, shall be
disclosed in the advertisement that would be issued for publication of the Price Band. The market price of the Equity
Shares may be subject to significant fluctuations in response to, among other factors, variations énating op
results, market conditions specifiz the industry we operate in, developments relating to India, announcements by
us or our competitors of significant acquisitions, strategic alliances, CQ9lEelated or similar situations,
announcements by third parties or governmental entities of isigmifclaims or proceedings against us, volatility in

the securities markets in India and other jurisdictions, variations in the growth rate of financial indicators, variations
in revenue or earnings estimates by research publications, and changes miectmgal ad other regulatory

factors.

We have issued CCPS to the allottees pursuant to allotments between August 2016 to January 2023 at a price
that may be lower than the Offer Price.

We have issued CCPS to the allottees pursuant to allotments between August 2016 to January 2023 as disclosed
ACapit ali NstestauCagital $tractuieShare Capital History of our Companyreference share capital

on page90 at prices that could be lower than the Offer Price. The prices at which CCPS have been issued by us in
the past should not be taken to be indicative of the Price Band, Offer Price and the trading price of our Equity Shares
after listing. For details, se@ Ca pi t al T Sdtes tocCapital Structuré Share Capital history of our
Company on page90 of this Draft Red Herring Prospectus.

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

The funds that we receive would be utilized for the Objects of the Offer as has been stated in thé©bpgutisr

of the Offerd beginning on pag&02of this Draft Red Herring Prospectus. The proposed schedule of implementation

of the objects of the Offer is based on our manageme
any other reason whatsoever, including any delay in theletimpof the Offer, we may have to revise our business,
development and working capital plans resulting in unprecedented financial mismatch and this may adversely affect
our revenues and results of operations

Any material deviation in the utilization of the Net Proceeds as disclosed in this Draft Red Herring Prospectus
shall be subject to certain compliance requirements, including prior approval of the shareholders of our
Company

We propose to utilize the Net Proceddisfunding of Working Capital requiremetdwards onward lendinguch
objects have not been appraised by any bank or financial institution, for further details of the proposed objects of
the Offer, pl e as eObjectsfofeghe Offeld ke @ipr reirl®2ofitdisiDeaf Reafl éerring
Prospectus. At this juncture, we cannot determine with any certainty if we would require the Net Proceeds to meet
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any other expenditure or fund any exigencies arising out of competitive environment, business conditions, economic
conditions or other factors beyond our control. In accordance with Sections 13(8) and 27 of the Companies Act,
2013 and Schedules XI and XX the SEBI ICDR Regulation, any material deviation in the utilization of the Net
Proceeds as disclosed in this Draft Red Herring Prospectus requires the Company to obtain the approval of
shareholders of our Company through a special resolution. In suat) @eemay not be able to obtain the approval

of the shareholders of our Company in a timely manner, or at all. Any delay or inability in obtaining such approval
of the shareholders of our Company may adversely affect our business or operations. Rurtbemmany and
Promoters would be required to provide an exit opportunity to the shareholders of our Company who do not agree
with the material deviation of the proposed utilization of Net Proceeds, at a price and manner as prescribed by SEBI.
Additionally, the requirement on Promoters to provide an exit opportunity to such dissenting shareholders of our
Company may deter the Promoters from agreeing to the material deviation of the proposed utilization of the Net
Proceeds, even if such material deviatiomithe interest of our Company. Further, we cannot assure you that the
Promoters will have adequate resources at their disposal at all times to enable them to provide an exit opportunity.
In light of these factors, we may not be able to undertake madienigtion of the proposed utilization of the Net
Proceeds to use any unutilized proceeds of the Offer, if any, even if such material deviation is in the interest of our
Company. This may restrict our Co mp aasygd §nammial cohditiony t o
by re-deploying the unutilized portion of Offer Proceeds, if any, which may adversely affect our business and results
of operations.

We require certain statutory and regulatory approvals, licenses, registrations and permissions to conduct our
business and an inability to obtain or maintain such approvals, licenses, registrations and permissions in a timely
manner, or at all, may adversgaffect our operations.

We are governed by various laws and regulations for our business and operations. We are required, and will continue
to be required, to obtain and hold relevant licenses, approvals and permits at state and central government levels for
doing our business.HE approvals, licenses, registrations and permits obtained by us may contain conditions, some
of which could be onerous.

Additionally, we have applied and are in the process of applying for certain approvals, licenses, registrations and
permits, which are necessary for us to continue our business and need to be updated pursuant to conversion from
private to public Company.df instance, our Company has applied the name change in the certain certificates and
the name has been duly changed from Sona Finance Private Limited to Mitrata Inclusive Financial Services Private
Limited. The Company is awaiting the amended certificatm fthe authorities. Further, Company has applied for

the address change in some of the Shops and Establishment Certificate. Our Company has also made applications
for (i) Registration Form 1, undéittar Pradesh Shops and Commercial Establishment (Amerijirket, 1976
Chandpur Road, Shiv Lok Colony, Balipura, Post Thdwaandsahar, Uttar Prade$h203001, (ii) Registration

Form 1, undebttar Pradesh Shops and Commercial Establishment (Amendment) Act, M@halla Sarai,
Kishanchand, Dharampur Road Bip Dibai, Bulamdsahar, Uttar Pradest02393, (iii) Registration Form 1,
underUttar Pradesh Shops and Commercial Establishment (Amendment) Act\W&d6no. 2, Ramlal Mohalla,
Abhuapura, Kiroli, Agra, Uttar Pradest283112, (iv) Registration Form 1, uvedUttar Pradesh Shops and
Commercial Establishment (Amendment) Act, 19V8lage Mithaura Bazar, Near Nirmala Inter College, Tehsil
Nichlaul, Maharajganj, uttar PradeisB73303, (v) Registration Form 1, undditar Pradesh Shops and Commercial
Establisment (Amendment) Act, 1978.akha Bazar, Aligarh Bulandsahar Road, Near Gabhana Bust Stand,
Gabhana, Aligarh, Uttar PradesP02136 (vi) Registration Form 1, undéttar Pradesh Shops and Commercial
Establishment (Amendment) Act, 197Badat Nagar Road,@ar Over bridge, Post thana Saiyan, Khairagarh, Agra,
Uttar Pradesh283124 (vii) Registration Form 1 (rule 3), under Bihar shops and establishment actNE2®5
Sanskrit Vidyalay, Ward No. 1, Bhagawanpur Chakshekhu, Dalsinghsarai, Samastipur, Bihd4 84B)L
Registration Form 1 (rule 3), under Bihar shops and establishment aci@@@Hd Floor House NeD055, Sandha
Dumber Wardl2, Near Pani Ki Tanki, Motipur Baruraj, Motipur, Muzaffarpur, Bihar, 843111, (ix) Registration
Form 1 (rule 3), under Bédr shops and establishment act 299Barampur, Ward No. 8, Dharampur, Samastipur,
Samastipur, Bihar, 848101 (x) Registration Form 1 (rule 3), under Bihar shops and establishment-a¢¢4r995

Cold Store, Ward n@7, Shahpur Undi, Shahpur Undi, Samastifgihar, 848504, (xi) Registration Form 1 (rule

3), under Bihar shops and establishment act 18@ar Commercial Chowk, In front of Masjid, G.N Road, Ward
no-41, Laharia Sarai, Darbhanga, Darbhanga, Bihar, 846001, (xii) Registration Form 1 (rule 3Bibadshops

and establishment act 1998ard nel2, Manjhaw03, VillageManjhaul, In front of Kali temple, Majhaul,
Begusarai, Bihar, 851127 (xiii) Registration Form 1 (rule 3), under Bihar shops and establishment-ade&f95

Ram Chowk, Bhora, New Gga Sagar Colony, Madhubani, Madhubani, Bihar, 847212, (xiv) Registration Form 1
(rule 3), under Bihar shops and establishment act-199688, First Floor, Bhirha Road, Panchupur, Prabhu Thakur
Mohalla, Rosera, Rosera, Samastipur, Bihar, 848210, (xv)sReatpn Form 1 (rule 3), under Bihar shops and
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establishment act 199%Rajputana Tola Jaynagar Basti, Post Thana Jaynagar Madhubani, Jaynagar, Jaynagar,
Madhubani, Bihar, 847226, (xvi) Registration Form 1 (rule 3), under Bihar shops and establishment-abt®95
No.10,Near DAV School,Black Runnisaidr, Village Rampur Runnisaidpur, North Runnisaidpur, Police
Station,Runnisaidpur, Runnisaidpur, Runni, Sitamarhi, Bihar, 843328. The Company has not received amended
certificate from the authorities as on date. Furthermore, Company is also in the pfamaendment of some of

the address in the Shops and Establishment Certificate as per the address mentioned in the GST Certificate.

These laws and regulations governing us are increasingly becoming stringent and may in the future create substantial
compliance or liabilities and costs. While we endeavour to comply with applicable regulatory requirements, it is
possible that such compliae measures may restrict our business and operations, result in increased cost and onerous
compliance measures, and an inability to comply with such regulatory requirements may attract penalty. For further
details regarding the material approvals, licensegistrations and permits, which are, pending receipt or renewal,
seefi Gover nment and Ot h enpag@i7aof thistDoaft Red Mering Rvogpedtus O

Furthermore, we cannot assure you that the approvals, licenses, registrations and permits issued to us will not be
suspended or revoked in the event of 4gompliance or alleged nezompliance with any terms or conditions
thereof, or pursuant to any regudey action. Any suspension or revocation of any of the approvals, licenses,
registrations and permits that has been or may be issued to us may affect our business and results of operations.

Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements, capital expenditures and restrictive covenants of our financing arrangements.

We have not declared dividend in the | ast fDwdendyear s.
Policyd o n 2Q2legiring of this Draft Red Herring Prospectus. Our ability to pay dividends in the future will
depend on our earnings, financial condition, cash flow, working capital requirements, capital expenditure and
restrictive covenants of our financing arrangetaenhe declaration and payment of dividends will be recommended

by the Board of Directors and approved by the Shareholders, at their discretion, subject to the provisions of the
Articles of Association and applicable law, including the Companies Act. Weretain all future earnings, if any,

for use in the operations and expansion of the business. As a result, we may not declare dividends in the foreseeable
future. Any future determination as to the declaration and payment of dividends will be attbtodisdt our Board

in accordance with the dividend distribution policy as may be adopted by our Board from time to time and will
depend on factors that our Board deems relevant, in
requirements, fiancial commitments and requirements, including business and expansions plans, applicable legal
restrictions and any other financing arrangements. We cannot assure you that we will be able to pay dividends in the
future. Accordingly, realizationofagaimn Shar ehol dersé investments wil/ d e
of the Equity Shares. There is no guarantee that our Equity Shares will appreciate in value.

In addition, the declaration and payment of dividend is subject to relevant RBI regulations and guidelines issued by
the RBI from time to time. For instance, in order to infuse transparency and uniformity in practice of declaration of
dividend by NBFCs,ta  RBI t hrough its <circular on O6Declaration
prescribed guidelines for declaration of dividend from the profits of the Financial Year ending March 31, 2022
onwards, providing among other things, eligibility critedn different parameters such as capital adequacy, net

NPA ratio and quantum of dividend payable, compliance with regulations and guidelines issued by the RBI,
including prescribed ceilings on dividend payout ratio, among others. Similar guidelines rimgdsed in the

future

We have issued Equity Shares during the last twelve months at a price that may betlamethe Offer Price.

Exceptasstated nCapital Structurei Notesto CapitalStructurei Share CapitaHistory ofour Companyi Equity
Share Capitad on page96, we havenot in thelast twelve monthgrior tofiling this Draft Red Herring Prospectus,
issuedEquity Sharestpricesthatcouldbelower thanthe Offer Price.Thepricesatwhich Equity Sharefavebeen
issuedby usin thelastoneyearshouldnot be takento be indicativeof the Price Band,Offer Price and the trading
price of our Equity Shares after listing

We may be unable tsufficiently obtain, maintain, protect, or enforce our intellectual property and other
proprietary rights

As on date of this Draft Red Herring MIRAAHe dtat ,d duwrl
17, 2024 under class 36 of the under the Trade Mark Act, 1999 which is currently pending There can be no assurance
that we will be able to successfully obtain the registration in a timely manner or at all, which may affect our ability
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to use the logo in the future. We may not be able to prevent infringement of our trademarks and a passing off action
may not provide sufficient protection until such time that this registration is granted.

Pending the registration of the trademark, any third party may use themleotiened trademark and we may have

a lesser recourse to initiate legal proceedings to protect our intellectual property. Further, our application for the
registration of trademkrmay be opposed by third parties, and we may have to incur significant cost in relation to
these oppositions. In the event we are not able to obtain registration due to opposition by third parties or if any
injunctive or other adverse order is issued magfails in respect of the trademark, we may not be able to use such
trademark and / or avail the legal protection or prevent unauthorized use of such trademark by third parties, which
may adversely affect our goodwill and business.

For further details sedi B u s i @vergesv- Intellectual Propertp andii Gov er nme nt and Othe
Approvals- Pending Intellectual property related approvals Applicatiam pagesl65and283respectively

Loans due within two years account for almost all of our interest income, and a significant reduction in short
term loans may result in @orresponding decrease in our interest income.

Approximately 99.95% of the loans we issue are due within approximately two years of disbursement. The relatively
shortterm nature of our loans mean that our ke@gn interest income stream is less certain than if a portion of our
loans are for a longéerm. The shorterm nature of our loan must be continuous to ensure consistent interestincome,
despite regular marketing expenditures. In addition, our customers may not obtain new loans from us upon maturity
of their existing loans, particularly if ttempetition increases. The potential instability of our interest income could
materially and adversely affect the results of our operations and our financial position.

We are subject to certain conditions under our financing arrangements, which could restrict our ability to
conduct our business and operations in the manner we desire

As of March 31, 2024, we had debt securitiesx(c | udi ng subor di rnakhseadd bdrrevbirigg o f
(other than debt securities andsubordinateddebt) of  17074.99 LakhslIncurring indebtednesss a direct
consequence of the nature of our business, and having a large outsbamthiagngs portfolio may have significant
implications on our business and results of operations, incluiditey,alia:

9 fluctuations in market interest rates may affect the cost of our borrowings, as our indebtedness is at
variable interest rates;

9 affectingourability to obtainadditionalfinancingin thefutureatacceptabléerms;
triggeringprovisionsof crossdefaultacrossmultiple financingarrangements;

9 adverse and onerous implications (including limitations on the use of funds in the relevant facilitygvierthe
of inability to complywith financialandothercovenantspecifiedn thefinancingagreementsand

1 ourl e n dighttsrécallloans.
Forfurtherinformation,pleaseefer to chapter titleéiFinancial Indebtedness on page257.

Some of the financing arrangements entered into by us also include conditions that require us to obtain the respective
lender'sconsentprior to carryingout certainactivities. Thesecovenantsimit our ability to: (i) change ourcapital
structurej(iii) changein generalnatureof businesor diversifyinginto non-coreareasviz. business other than the

current business; (iv) entemto any schemef amalgamationor merger of doing @uyback; (v) alter our
constitutionaldocumentsjvi) change managemenbntrol, ownership or shareholding patteiour Company;
prepayment of any existing indebtedness (viii) undertaking any further capital expenditure except being funded by
our Company6s own resources (ix) repaying (g)affeaimgdi nat ¢
any dividend payout/ capitalwithdrawal,in caseof delaysin debtservicingor breach of financial covenants (xi)

winding up or liquidatingour affairs or agreeing teettleany litigation /arbitration having material adverse effect

(xii) paying any commission, brokerage or fees to its promoters / directors / guafasousityproviders(xiii)
makinganyrepaymenbf loansanddepositanddischargeotherliabilities (xiv) paying dividend in case of delay of

debt servicing or breach of any financial covenants (xv) dilution in the shareholdifigratfa Inclusive Financial
ServicesLimited below the threshold prescribed. In addition, our financing arrangements also includes financial
covenants that require us to, among other things, maintain ratios relataqgjttdadequacyurgrossNPAto gross
loanportfolio, netNPA to tangiblenetworth pre-provisionaftertax netincome, capital to risk weighted asset, debt

to equity and failure to observe covenamtsier our financing arrangements or failure to obtain necessary waivers
may lead to the termination of our credit facilities, acceleration of amounts due undicdites, trigger of cross

default provisions and the enforcement of security provided.
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52. We may not be able to repay our financing obligations in full, or at all, if there is a recall or acceleration notice.

Therehavebeencertaininstance®f breachof financialcovenantsncludedin ourborrowingagreements the past

While no adverse action has been taken against us by our lenders, we cannot assure you that the lenders will not levy
any higher interest or recall of the facility and sibcbaches in the future may not have a material adverse impact

on our business, financial condition and cash flows.

Exceptfor few breacles there have been no instances of delay in the repayment of principal, and no such breach of
any financial covenants under our financing obligations by us in the past (including Fis@ais 2024). However,

we cannot assure you that we will be ablespayourloansin full, or atall, atthereceiptof arecallor acceleration

notice, or otherwise.In the past, wehaveavailed moratoriumfrom certainof our lendersunderthe framework
permittedby the RBI on account othe COVID-19 pandemic.

Our inability to comply with the conditionsprescribedunderthe financingarrangementsr repaytheloansas per
therepaymenschedulemayhaveanadverseeffectonour creditrating,businessresultsof operationsand financial
performance. Breaches of our financing arrangements, including the aforementioned terms and conditions, in the
future may result in the termination of the relevant credit facilities, levy of penal interest, triggering cross default
provisions having to immediately repay our borrowings and enforcement of security. We may be restricted from
obtaining alternative financing by the terms of ousérg or future debt instruments. Any acceleration of amounts

due under our facilities may also trigger cross default provisions under our other financing agremerithese
circumstances could adversely affect our business, credit ratings, prospects, results of operations and financial
condition. Moreover, any such action initiated by our lenders could adversely affect the price of the Equity Shares.

53. COVID-19 has had an adverse effect on our business, results of operations and financial performance.

Our business and operations were adversely impacted by the C®landemic, which increased our level of
write-offs and temporarily reduced the demand for our products. Furthermore, primarily because of government
imposed lockdowns and safe distancingasmges, which resulted in us not being able to have physical meetings
with our customers during certain periods (especially in the Finaviead 2022 where no further moratorium on
loans was provided by RBI during the second wave of the Caldpandemig)(a) our regular collection efficiency

for the Financia¥ear 2022 was lower than that for the Finan¥iaars 2021 and 2024 and (b) our disbursements in
the Financial Years 2022 and 2023 were impacted as compared to the Fiiaaciad24, as set forth in the table

below:

Particulars | Fiscal 2024 Fiscal 2023 | Fiscal 2022
CollectionAmounts(  Lakims) 25,898.67 23,296.62 18,700.54
RegularCollection Efficiency(%)** 99.45% 99.79% 96.28%
Disbursement§  Lakhs) 15,303.34 15,943.36 12,120.28

*As certified by R Gopal & Associates, Chartered Accountants by way of their certificateSagaesnber 22024

** Current Collection plus overdue collection divided by current demand

Although the impact of the COVH29 pandemic hasignificantly decreased as there has been no major business
disruption or government restrictions after March 2022, there can be no assurance thalesietélanf business
interruptions caused by another pandemic or other similar causes will not occur.

54. There are certain instances of delays in payment of statutory dues by us. Any further delay in ggayonent of
statutory dues may attract financial penalties from the respective government authorities and in turn may have
an adverse impact on our finanal condition and cash flows.

We are required to pay various statutory dues in respect of our employees, including employee provident fund
contributions, ESIC, tax deducted at source and other statutory deductions, in terms of applicable law. There are
certain instances of delays inypaent of certain statutory dues, including with respect to payment of tax deducted

at source, contributions towards employee provident fund and employee state insurance, professional tax and labour
welfare fund. The details of delay in payment of certaéusory dues during Fiscals 2024, 2023 and 2022, is
mentioned below:

.No. Nature of statutory dues Rangeof delay (in days)

1. | Employee state insurance Nil
2. | Employees provident fund 1
3. | Professional tax Nil
4. | Labour welfare fund Nil
5. | Tax deducted at source Nil
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For Fiscals 2024, 2023 and 2022, we have had instances of delays in the payment of certain statutory dues, which
as of the date of this Draft Red Herring Prospectus have been paid. As on Ma2€281our total outstanding
amount of statutory dues was 63. 76 Lakhs, whi ch ha
Prospectus While no penalties have been levied in the past by any of the relevant statutory authorities, any further
delay in payment of statutory dues which may arise in the future could lead to imposition of financial penalties from

the relevant government autit@s which in turn may have a material adverse impact on our business, financial
condition and cash flows

*As certified by R Gopal & Associates, Chartered Accountants by way of their certificateSeéatednber 032024

Our Company has entered into addendum to Shareholder Agreement dateglist 06, 2024 amongst our
Company, Farah Siddiqui, Dr Aqueel Khan, Prabhakar Rawat and other Shareholders read with waiver letter

Our Company has entered into the SHA pursuant to whigbettties will continue to have Board nomination rights.

The said Board nomination rights are also reflected in the Articles of Association of our Company, which comprises
two parts, identified as Part A and Part B, of which Part A, which shall continuerteffect after the filing of the

Red Herring Prospectus with the RoC, or as directed by the Stock Exchange, and shall conform to requirements and
directions provided by the Stock Exchanges, Bad B, which contains the Articles of Association (amended to
reflect the changes pursuant to the waiver letter) and which shall automatically terminate and cease to have any force
and effect from the date of filing of the Red Herring Prospectus witRal@ without any further corporate or other

action by our Company or the Parties. For details, seettygtert i t Histody arfid Certain Corporate Matters
Sharehol derd 6aka Previsiomsnft sSAr t i c | e s orophged/sand345j respectivety 0

of this Draft Red Herring Prospectushe interests of the Parties, including our Promoters and the Selling
Shareholders could conflict with the interests of other Shareholders. While the actions carried out by our Company
postl i sting wil/ be subject t oedqiedundertkeCdnpdlesaActed0iB,ladderr s 6
the SEBI Listing Regulations, in the interest of our Company and its minority Shareholders and in compliance with
the SEBI Listing Regulations, any such conflict may adversely affect our ability to executesmasBistrategy or

to operate our business.

We may face difficulties in managing our operating expenses in the event of a decline in the volumes of
disbursements and the size of the gross loan portfolio of the Company.

In cases of significant reduction in new disbursements or the siaer afross loan portfolio and any significant
reduction in our business, we may not be able to adjust our employee numbers commensurately and reduce our
employee benefits expenses in a relatively shorter period. Our employee benefits expenses amoumted to th
following:

Particulars Fiscal 2024 | Fiscal 2023 Fiscal 2022
Employeebenefitsexpense$  Lakims) 1,741.33 1,489.67 1,185.66
Employeebenefitsexpenseg¥o to operating expense
that includes employee benefits expenses, fee
commissionexpenses, depreciati@ndamortization
and other expenses)

*As certified by R Gopal & Associates, Chartered Accountants by way of their certificateSeéptednber 02024

76.61% 76.92% 77.40%

Other large components our operatingexpensefclude rent, travelling and conveyangepairsto machinerylegal

and professional charges, bank charges and communication expenisbsmay be difficult to reduce quickly. In

such instances, our inability to retain sufficient flexibility in our cost structure and adjust to rapid change of business
circumstances may adversely affect our business and results of operations.

We face the threat of cybdraud and cyberattacks, such as hacking, phishing and theft of sensitive internal
data or customer information. We also face the threat of a system breakdown, network outage and system failure.
These may damage our reputatiome adversely affect our business and results of operations.

We have deployed necessary systemic and operational contpistéot our systems. However, they may not be
adequate to prevent cybieauds, and cybeattacks targeted at disrupting our services, such asdagrattacks,

hacking, phishing and theft of sensitive internal data or customer information. Furthermaresraet platforms may

be targeted for hacking or compromise by third parties, resulting in thefts and losses to our customers and us. Some of
these cyber threats from third parties can include data theft, ramamrattacks and advanced persistenateréOur
information technology systems, software and networks may be vulnerable to bugs and computer viruses that could
compromise data integrity and security. We have not faced any instances dfaytierand cybeattacks in the last

three Financial ¥ars. However, we cannot assure you that we will not encounter any instances-ffacyglseand
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cyberattacks in the future. The frequency of such cyftsrds and cybeattacks may increase in the future with the
increased digitization of our services. If we become the target of any of sucHreylorand cybettacks, it could
adversely affecour business and results of operations. Any cgbeurity breach couldlso subject us to additional
regulatory scrutiny and expose us to civil litigation and related financial liability.

A significant system breakdown, bugs or glitches, network outage or system failure caused by intentional or
unintentional acts would also have an adverse effect on our business. In June 2017, the RBI issued master directions
on information technology frammerks for NBFCs which prescribe measures to be adopted by NBFCs to minimize
cyber risk, including adoption of IT strategy policies (overseen by a strategy committee), information and cyber
security protocols and policies, and reporting of cydeaurity ircidents and breaches to the RBI from time to time.

The RBI has also issued Master Direction on Information Technology Governance, Risk, Controls and Assurance
Practices and has repealed the master directions issued by the RBI in June 2017. For fulsheleteta refer to

c h apt e Keytndustry Redulafions and Policie§ Key Regulations Applicable to Our Companjaster
Direction - 1| nf or mati on Technol ogy Framework for the NBFC
Framewor k Donpagelé7i onso) o0

We have presented, in this Draft Red Herring Prospectus, certain financial measures and other sedtatistical
information relating to our financial condition and operations which are prepared under or required by Indian
GAAP. These financial measures and statistical information may vary from any standard methodology that is
applicable across the finanal services industry, and therefore may not be comparable with financial or statistical
information of similar nomenclature computed and presented by other financial services companies.

This Draft Red Herring Prospectus includes financial measures and certain other statistical information of our
financial condition and operations are prepared under or required by Indian GAAP, which may not accurately
represent our financial condition, femance and results of operations. We compute and disclose such GAAP
financial information relating to our financial condition and operations as we consider such information to be useful
measures of our business and financial performance Drife RedHerring Prospectus

Such GAAP financial information is based on management accounts and internal financial information systems of
our Company and is prepared by adjusting, based on management estimates, the financial measures in our Restated
Financial Statement.

Furthermore, the GAAP financial information may be different from financial measures and statistical information
disclosed or followed by other NBFCs or micro finance companies. The GAAP financial information relating to our
operations and financial perfaance may not be computed on the basis of any standard methodology that is
applicable across the industry and therefore may not be comparable to financial measures and statistical information
of similar nomenclature that may be computed and presented B $&/Bnicro finance companies or other financial
services companies. Accordingly, investors should not place undue reliance on the GAAP financial information
included in the Draft Red Herring Prospectus.

EXTERNAL RISKS

Risks relating to India

59.

Changing laws, rules and regulations and legal uncertainties in India could lead to new compliance requirements
that are uncertain.

The regulatory and policy environment in which we operate is evolving and is subject to change. The Gol may
implement new laws or other regulations and policies that could affect our business in general, which could lead to
new and additional complianceg@rements, including requiring us to obtain approvals and licenses from the
Government and other regulatory bodies, or impose onerous requirements. For instance, the Gol has introduced (a)
the Code on Wages, 2019; (b) the Code on Social Security, 2020e (©ccupational Safety, Health and Working
Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 which consolidate, subsume and replace
numerous existing central labour legislations. While the rules for implementation under these codes bagp

notified, we are yet to determine the impact of all or some such laws on our business and operations, which may
restrict our ability to grow our business in the future and increase our expenses.

The Digital Personal Data Protection Bill, 2023 has received assent of the President of India on August 11, 2023.
We may incur increased costs and other burdens relating to compliance with such new requirements, which may
also require significant managentéime and other resources, and any failure to comply may adversely affect our
business, results of operations and prospects.
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Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body,
of administrative orydicial 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. We may incur increased
costs and other burdens relating to comgéamwith such new requirements, which may also require significant
management time and other resources, and any failure to comply may adversely affect our business, results of
operations, financial condition and prospects. Uncertainty in the applicalnitiéypretation 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 ardatvay

impact the viability of our current businesses or restrict our ability to grow our businesses in the future.

The occurrence of natural or mammade disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil
unrest and other events could materially and adversely affect the financial markets and our business.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such d49@OY Dan

made disasters, including acts of war such as Russi a
of which are beyond our cant, may lead to economic instability, including in India or globally, which may in turn
materially and adversely affect our business, financial condition and results of operations.

Our operations may be adversely affected by fires, natural disasters and/or severe weather, which can result in
damage to our property or inventory and generally reduce our productivity and may require us to evacuate personnel
and suspend operations.

A number of countries in Asia, including India, as well as countries in other parts of the world, are susceptible to
contagious diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic H7N9,
H5N1 and H1N1 strains of ilfenza in birds and swine and more recently, the COI8virus. A worsening of

the current outbreak of COVHDR9 pandemic or future outbreaks of COVID or a similar contagious disease could
adversely affect the global economy and economic activity iretien. As a result, any present or future outbreak

of a contagious disease could have a material adverse effect on our business and the trading price of the Equity
Shares.

Any terrorist attacks or civil unrest as well as other adverse social, economic and political events in India could have
a negative effect on us. India has, from titogime experienced instances of social, religious and civil unrest and
hostilities betwenneighboringcountries. For example, there was a mass protest by farmers against three farm acts
which were passed by the Parliament of India in September 2020. The introduction of the law caused protests in
several parts of the country like Delhi, Hamgaand Punjab. In case there are mass protests leading to civil unrest,
such incidents could impact both our operations and adversely affect our business, results of operations, financial
condition and cash flows. Military activity or terrorist attackshia future could influence the Indian economy by
disrupting communications and making travel more difficult and such political tensions could create a greater
perception that investments in Indian companies involve higher degrees of risk. Events dtitkishnihe 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 Company.

A downgrade in ratings of India and other jurisdictions in which we operate may affect the trading price of the
Equity Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India.
Any further adverse revisions to credit ratings for India by international rating agencies may adversely impact our
ability to raise additinal financing and the interest rates and other commercial terms at which such financing is
avail abl e. Further, a downgrading of Indiads credit
or fiscal policy, which are outside our control.iJleould have an adverse effect on our ability to fund our growth

on favourable terms and consequently adversely affect our business and financial performance and the price of the
Equity Shares.

We may be affected by competition laws in India, the adverse application or interpretation of which could
adversely affect our business.

The Competition Act, 2002 @ompetition Acb ) as amended, seeks to prevent business practices that have an
appreciable adverse effect on competition in the relevant market in India. Under the Competition Act, any
arrangement, understanding or actiortamcert between enterprises, whether formal or informal, which causes or

is likely to cause an appreciable adverse effect on competition in India is void and attracts substantial monetary
penalties. Further, any agreement among competitors which direcihyicectly involves the determination of
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purchase or sale prices, limits or controls production, supply, markets, technical development, investment or
provision of services, shares the market or source of production or provision of services in any manner by way of
allocation of geographical aregpe of goods or services or number of consumers in the relevant market or in any
other similar way or directly or indirectly results in bidging or collusive bidding is presumed to have an
appreciable adverse effect on competition.

The Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the
contravention committed by a company took place with the consent or connivance or is attributable to any neglect
on the part of, any director, mareagsecretary or other officer of such company, that person shall be also guilty of
the contravention and may be punished. The Competition Act aims to, among other things, prohibit all agreements
and transactions, including agreements between verticathdradrtners i.e. entities at different stages or levels of

the production chain in different markets, which may have an appreciable adverse effect on competition in India.
Consequently, all agreements entered into by us could be within the purviewGartipetition Act. We may also

be subject to queries from the CCI pursuant to complaints by consumers or any third persons, which could be made
without any or adequate basis given our market presence. Further, the CCI hdsretdrial powers and can
investigate any agreements, abusive conduct or combination occurring outside of India if such agreement, conduct
or combination has an appreciable adverse effect on competition in India. However, the effect of the provisions of
the Competition Act on the agmments entered into by us cannot be predicted with certainty at this stage.

A third-party could be prevented from acquiring control of us post this Offer, because oftakéover provisions
under Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or
change in control of our Company. Under the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regigdas, 2011( 8EBI Takeover Regulations) an Oacquirer 6 has be
person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company,
whether individually or acting in concert with others. Altigh these provisions have been formulated to ensure that
interests of investors/ shareholders are protected, these provisions may also discourage a third party from attempting
to take control of our Company subsequent to completion of the Offer. Contiggaeen if a potential takeover

of our Company would result in the purchase of the Equity Shares at a premium to their market price or would
otherwise be beneficial to our shareholders, such a takeover may not be attempted or consummated because of the
SEBI Takeover Regulations.

Investors may not be able to enforce a judgment of a foreign court against us, our Directors and our BRLM or
any their directors and executive officers in India respectively, except by way of a lawsuit in India.

Our Company is incorporated under the laws of India as a company limited by shares. As on the date of this Draft
Red Herring Prospectus, all of our Directors, Key Managerial Personnel and Senior Management are residents of
India. We are incorporated undtre laws of India and most of our Directors, Key Managerial Personnel and
members of the Senior Management Personnel reside in India. As a result, you may be unable to effect service of
process in jurisdictions outside India, upon our Company or enfologlisin courts judgments obtained in courts

of jurisdictions outside India against our Company, including judgments predicated upon the civil liability provisions

of securities laws of jurisdictions outside India

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments.
Recognition and enforcement of foreign judgments is provided for under section 13 of the Code of Civil Procedure,
190 &PCO#, on a statutory basis. Section 13 of the CP
regarding any matter directly adjudicated upon, except: (i) where the judgment has not been pronounced by a court
of competent jurisdiction; (ii) where thiedgment has nideen given on the merits of the case; (iii) where it appears

on the face of the proceedings that the judgment is founded on an incorrect view of international law or a refusal to
recognize the law of India in cases to which such law is applicable; fgfethe proceedings in which the judgment

was obtained were opposed to natural justice; (v) where the judgment has been obtained by fraud; and (vi) where
the judgment sustains a claim founded on a breach of any law then in force in India. Under thedZiGn éndia

shall, upon the production of any document purporting to be a certified copy of a foreign judgment, presume that
the judgment was pronounced by a court of competent jurisdiction, unless the contrary appears on record. However,
under the CPCsuch presumption may be displaced by proving that the court did not have jurisdiction.

Section 44A of the CPC provides that where a foreign judgment has been rendered by a superior court, within the
meaning of that section, in any country or territory outside of India which the Gol has by notification declared to be
in a reciprocating terrtry, it may be enforced in India by proceedings in execution as if the judgment had been
rendered by the relevant court in India. However, Section 44A of the CPC is applicable only to monetary decrees
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not being of the same nature as amounts payable in respect of taxes, other charges of a like nature or of a fine or
other penalties but does not include an arbitration award, even if such an award is enforceable as a decree or
judgment. The United Statesc India do not currently have a treaty providing for reciprocal recognition and
enforcement of judgments, other than arbitration awards, in civil and commercial matters. Therefore, a final
judgment for the payment of money rendered by any federal orcstatein the United States on civil liability,

whether or not predicated solely upon the federal securities laws of the United States, would not be enforceable in
India. However, the party in whose favour such final judgment is rendered may bring atriea sampetent court

in India based on a final judgment that has been obtained in the United States. The suit must be brought in India
within three (3) years from the date of the judgment in the same manner as any other suit filed to enforce a civil
liability in India.

Further, there may be considerable delays in the disposal of suits by Indian courts. It is unlikely that a court in India
would award damages on the same basis as a foreign court if an action were brought in India. Furthermore, it is
unlikely that an India court would enforce a foreign judgment if that court was of the view that the amount of
damages awarded was excessive or inconsistent with public policy or Indian law. It is uncertain as to whether an
Indian court would enforce foreign judgments that ldaontravene or violate Indian law. However, a party seeking

to enforce a foreign judgment in India is required to obtain approval from the RBI under the FEMA to execute such
a judgment or to repatriate any amount recovered, and we cannot assure gaahttzgproval will be forthcoming

within a reasonable period of time, or at all, or that conditions of such approvals would be acceptable. Further, any
such amount may be subject to income tax in accordance with applicable laws. Any judgment awardiag ilamag

a foreign currency is required to be converted into Rupees on the date the award becomes enforceable and not on
the date of payment.

OFFER SPECIFIC RISKS
Risks relating to the Equity Shares and this Offer

65.

66.

The Offer Price of the Equity Shares may not be indicative of tharket price of the Equity Shares after the
Offer.

The Offer Price of the Equity Shares will be determined by our Company and in consultation with the BRLM through
the Book Building Process. This price will be based on numerous factors, as describéassdior Offer Pricé®

on pagel07 and may not be indicative of the market price of the Equity Shares at the time of commencement of
trading of the Equity Shares or at any time thereafter. The market price of the Equity Shares may be subject to
significant fluctuations in response to, amasther factors, variations in our operating results of our Company,
market conditions specific to the industry we operate in, developments relating to India, volatility in securities
markets in jurisdictions other than India, problems such as temporayre)droker default and settlement delays
experienced by the Indian Stock Exchanges, strategic actions by us or our competitors, variations in the growth rate
of financial indicators, variations in revenue or earnings estimates by research publicatbrehaages in
economic, legal and other regulatory factors. Consequently, the price of our Equity Shares may be volatile, and you
may be unable to resell your Equity Shares at or above the Offer Price, or at all. There has been significant volatility
in the Indian stock markets in the recent past, and our Equity Share price could fluctuate significantly because of
market volatility. A decrease in the market price of our Equity Shares could cause investors to lose some or all of
their investment.

The trading volume and market price of our Equity Shares may be volatile post the Offer.

The market price of the Equity Shares may fluctuate as a result of the following factors, some of which are beyond
our control:

(a) General economic and stock market conditions;
(b) Half yearly variations in our results of operations;
(c) Results of operations that vary from those of our competitors;

(d) Changes irexpectations as to our future financial performance, including financial estimates by research
analysts and investors;

(e) Announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or
capital commitments;

() Announcements by third parties or governmental entities of significant claims or proceedings against us;
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(g) New laws and governmental regulations applicable to our industry;

(h) Additions or departures of key management personnel;

(i) Changes in exchange rates;

() Publicbs reaction to our press releases, other pub
(k) Any additional investment or sale of investment by significant shareholders(s);

()  Fluctuations in stock market prices and volume.

Changes as regards any of the factors above could adversely affect the price of our Equity Shares.

Qualified I nstitut i onlastituti@halyneestas atemdd peBnitéd)to withurdw dX lower
their Bids (either quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid.

In accordance with th8EBI ICDR Regulations, and other regulations and guidelines prescribed by the SEBI, QIBs
and Nonlnstitutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares Bid for or the price) at any stage after sitimgp a Bid and are required to pay the Bid Amount at the time

of submission of the Bid.

While our Company is required to complete Allotment pursuant to the Offer within three (3) Working Days from

the Bid/Offer Closing Date, or such other period as may be prescribed by SEBI, &ferftse ct i ng t he E
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 conditionseay ari
between the date of submission of the Bid by QIBs and Nwtitutional Investors and Allotment of the Equity

Shares. Our Company may choose to complete the Allotment of the Equity Shares pursuant to the Offer despite the
occurrence or one or more such events, and QIBs andlh&iitutional Investors would ndite able to withdraw or

lower their Bids in such or any other situation, once they have submitted their Bid.

Any future issuance of Equity Shares, opnvertible securities or other equity linked instruments by us may dilute
your shareholding and sale of Equity Shares by the Promoters, members of our Promoter Group and other
significant shareholders may adversely affect the trading price of the Equiitstr8s.

We may be required to finance our growth (whether organic or inorganic) through future equity offerings. Any future
issuance of Equity Shares, convertible securities or securities linked to the Equity Shares by us, may lead to a dilution
of your shareholdig in our Company. Any future equity issuances by us (including under any employee benefit
scheme) or disposal of our Equity Shares by our Promoters, members of our Promoter Group or any of our other
principal shareholders or any other change in our sbitiely structure or any public perception regarding such
issuance or sales may adversely affect the trading price of the Equity Shares, which may lead to other adverse
consequences including difficulty in raising capital through offering of our equitesharincurring additional

debt.

We cannot assure you that we will not issue further Equity Shares or that our existing shareholders including our
Promoter and members of our Promoter Group will not dispose of further Equity Shares after the completion of the
Offer (subject to complianogith the lockin provisions under the SEBI ICDR Regulations) or pledge or encumber
their Equity Shares. Any future issuances could al so
and adversely affect the trading price of our Equitar®s. Such securities may also be issued at prices below the
Offer Price. We may also issue convertible debt securities to finance our future growth or fund our business activities.
In addition, any perception by investors that such issuances or sal@soetgr could also affect the trading price

of the Equity Shares.

Significant differences exist between Indian Accounting Standards and other accounting principles, such as
United States Generally Accepted Accounting Principles (GAAP) and International Financial Reporting
Standards (IFRS), which investors may consider t@dal to their assessment of our financial condition.

Our Restated Financial Statement for Fiscal 2024, Fiscal 2023 and Fiscal 2021, have been prepared and presented
in conformity with Indian GAAP. Indian GAAP differs in certain significant respects from IFRS, U.S. GAAP and
other accounting principles with \idh prospective investors may be familiar in other countries. If our financial
statements were to be prepared in accordance with such other accounting principles, our results of operations, cash
flows and financial position may be substantially differétospective investors should review the accounting
policies applied in the preparation of our financial statements, and consult their own professional advisers for an
understanding of the differences between these accounting principles and those witlthesiotey be more
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familiar. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures presented
in this Draft Red Herring Prospectus should be limited accordingly

Rights of shareholders of our Company under Indian law may be more limited than under the laws of other
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of

corporate procedures, directorsd fiduciary duties, r
fromthosethatwdud apply to a company in another jurisdictio
asextensiveandwidgepr ead as sharehol dersdé rights under the | a\

face challenges in asserting their rigassshareholder of our Company than as a shareholder of an entity in another
jurisdiction

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

Foreign ownership of Indian securities is subject to Government regulation. Under foreign exchange regulations
currently in force in India, transfer of shares betweennesidents and residents are freely permitted (subject to
certain exceptions), if thegomply with the pricing and reporting requirements specified by the RBI. If a transfer of
shares is not in compliance with such requirements and does not fall under any of the exceptions specified by the
RBI , then the RBI 6s pddiioo,shaimpldersoviiceséek to sonvereRypeé proeedds frdmn

a sale of shares in India into foreign currency and repatriate that foreign currency from India recdbgestiom

or a tax clearance certificate from the Indian income tax authoritiegrodsded in the foreign exchange controls
currently in effect in India, the RBI has provided that the price at which our Equity Shares are transferred be
calculated in accordance with internationally accepted pricing methodology for the valuation obsharea n ar méo
length basis, and a higher (or lower, as applicable) price per share may not be permitted. Furthermore, NBFCs are
required to obtain prior written permission of the RBI for, (a) any takeover or acquisition of control, which may or
may not resl in change in management, (b) any change in the shareholding, including progressive increases over
time, which would result in acquisition or transfer of shareholding of 26.00% or more of theppadpiity capital

(no prior approval is required if thénareholding going beyond 26% is due to buyback of shares or reduction in
capital where it has approval of a competent court but must be reported to the RBI within one month of the
occurrence) and (c) any change in the management of a NBFC, which reshltsge in more than 30% of the
directors, excluding independent directors, provided that no prior approval shall be required in case of directors who
get reelected on retirement by rotation.

In terms of Press Note 3 of 2020, dated April 17, 2020, issued by the Department for Promotion of Industry and

I nter naDPlITTad)a,deas( iconsol i dated in the FDI Policy with
under the foreign direct investment route by entities of a country which shardsolaied with India or where the

beneficial owner of an investment into India is situated in or is a citizen of any such country will require prior
approval of the Gol. Further, in the event of transfer of ownership of any existing or future foreigmuasthent

in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid
restriction/ purview, such subsequent change in the beneficial ownership will also require approval of the Gol. Any
such approval(sjvould be subject to the discretion of the regulatory authorities. This may cause uncertainty and
delays in our future investment plans and initiatives.

We cannot assure ydhat any required approval from the relevant governmental agencies can be obtained on any
particular terms or at all. F o Resfriations dn &areigd @vinership of , pl e
Indian Securitie® o n 34dage

Moreover, the exchange control regulations we are subject to constrain our ability to remit dividends to our
Shareholders. There is no assurance that your dividends will not subject to any delay or deduction. In addition, the
exchange control regulationsevare subject to could affect the availability of cash and cash equivalents for use by
our Company, which may adversely affect our business, results of operations, financial condition and cash flows.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of the
Equity Shares may not be indicative of the market price of the Equity Shares after the Offer.

The determination of the Price Band is based on various factors and assumptions and will be determined by our
Company, in consultation with the BRLM. Furthermore, the Offer Price of the Equity Shares will be determined by
our Company in consultation withé BRLM, through the Book Building Process. These will be based on numerous
factors, including factors as described urnfiBasis for the Offer Pricé on pagel07 and may not be indicative of

the market price for the Equity Shares after the Offer.
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The market price of our Equity Shares could be subject to significant fluctuationthafteffer, and may decline

below the Offer Price. The factors that could affect the market price of the Equity Shares include, among others,
broad market trends, financial performance and results of our Comparljspogt and other factors beyond our
control. There can be no assurance that an active market will develop or sustained trading will take place in the
Equity Shares or regarding the price at which the Edlitares will be traded after listing.

Pursuant to listing of the Equity Shares, we may be subject to-gmeptive surveillance measures such as the
Additional Surveillance Measur es (AASMO) and Gr ade
Exchanges in the order to enhance market integritychsafeguard the interest of the investors.

On and post the listing of equity shares, we may be subject to ASM and GSM by the Stock Exchange(s) and the
Securities and Exchange Board of India. These measures have been introduced in order to enhance market integrity,
safeguard the interest of invest@nd to alert and advise investors to be extra cautious and carry out necessary due
diligence while dealing in such securities. The criteria for shortlisting any scrip trading on the Stock Exchange(s)
under the ASM is based on abjectivecriterion as jantly decided by SEBI and the Stock Exchanges(s) which
includes market based dynamic parameters such alighicevariation, client concentration, close to close price
variation, market capitalization, average daily trading volume and its change, and average delivery percentage,
among others. A scrip is typically subjected to GSM measures where there is an abmizenase that is not
commensurate with the financial heath and fundamentals of a company. Specific parameters for GSM include net
worth, net fixed assets, price to earnings ratio, market capitalisation, and price to book value, among others. Factors
within and beyond our control may lead to our securities being subject to GSM or ASM. In the event our Equity
Shares are subject to such sutaace measures implemented by any of the Stock Exchanges, we may be subject to
certain additional restrictions in connection with trading of our Equity Shares such as limiting trading frequency (for
example, trading either allowed once in a week or a h)antfreezing of price on upper side of trading which may

have an adverse effect on the market price of our Equity Shares or may in general cause disruptions in the
development of an active trading market for our Equity Shares.

Our ability to raise foreign currency funds may be constrained by Indian law.

As an Indian NBFC, we are subject to exchange controls that regulate borrowing in foreign currencies. Such
regulatory restrictions could constrain our ability to obtain financings on competitive terms and refinance existing
indebtedness. In addition, werget assure you that any required regulatory approvals for borrowing in foreign
currencies will be granted to us without onerous conditions, or at all

Requirements of being a listed company may strain our resources.

We arenot a publicly listed company and have not, historically, been subjected to the increased scrutiny of our
affairs by shareholders, regulators and the public at large that is associated with being a listed company. As a listed
company, we will incur signitant legal, accounting, corporate governance and other expenses that we did not incur
as an unlisted company. We will be subject to the SEBI Listing Regulations, which will, among other things, require
us to file audited annual and unaudited quarterlpntspwith respect to our business and financial condition. If we
experience any delays, we may fail to satisfy our reporting obligations and/or we may not be able to readily determine
and accordingly report any changes in our results of operations astljyraspther listed companies. Further, as a
publicly listed company, we will need to maintain and improve the effectiveness of our disclosure controls and
procedures and internal control over financial reporting, including keeping adequate recordg todmtselctions.

In order to maintain and improve the effectiveness of our disclosure controls and procedures and internal control
over financial reporting, significant resources and management attention will be required. As a result, our
ma n a g e me tidn dnay ba diviereedh from our business concerns, which may adversely affect our business,
prospects, results of operations and financial condition. In addition, we may need to hire additional legal and
accounting staff with appropriate experience and tieehaccounting knowledge, but we cannot assure you that we

will be able to do so in a timely and efficient manner.

Investorsmay be subject to Indian taxes arising out of income arising on the sale of the Equity Shares.

Undercurrent Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held
as investments in an Indian company are generally taxable in India. Any capital gain realized on the sale of listed
equity shares on a Stock&hange held for more than 12 months immediately preceding the date of transfer will be
subject to long term capital gains in India at the specified rates depending on certain factors, such as whether the
sale is undertaken on or off the Stock Exclemghe quantum of gains and any available treaty relief.

Accordingly, Investors may be subject to paymenltoofg-term capital gains tax in India, in addition to payment of
Securities Transaction Tax (ASTTOo), on the sale of
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preceding the date of transfer. STT will be levied on and collected by a domestic stock exchange on which the Equity
Shares are sold. Further, any capital gains realized on the sale of listed equity shares held for a period of 12 months
or less immediatelpreceding the date of transfer will be subject to short term capital gains tax in India as well as
STT.

Capitalgains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief
from such taxation in India is provided under a treaty between India and the country of which the seller is resident
read with the Multilateraldi st r u me n t (AMLI o) , if and to the extent
benefits thereunder. General ly, I ndian tax treaties
result, residents of other countries mayliable for tax in India as well as in their own jurisdiction on a gain upon

the sale of the Equity Shares. No dividend distribution tax is required to be paid in respect of dividends declared,
distributed or paid by a domestic company after March 31, 282@ accordingly, such dividends would not be
exempt in the hands of the shareholders, both resident as well-assient.

Our Company may or may not grant the benefit of a tax treaty (where applicable) toesidemt shareholder for

the purposes of deducting tax at source pursuant to any corporate action including dividends. Our Company cannot
predict whether any tax laws 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 Companyds busi nes ofopefationseandcaskaflowsc ondi t i on, resul ts

The Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Furthermore, the
price of the Equity Shares may be watile, and you may be unable to resell the Equity Shares at or above the
Offer Price, or at all.

Priorto the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Offer. Listing does not guarantee that a market for the Equity
Shares will develop, or if deloped, the liquidity of such market for the Equity Shares. The Offer Price of the Equity
Shares is proposed to be determined through a-boidling process and may not be indicative of the market price

of the Equity Shares at the time of commenceinud trading of the Equity Shares or at any time thereafter. This

Offer Price will be based on numerous factors, including as described under the chaptérBited i s f or Of
P r i ongagel07of the Draft Red Herring Prospectus and may not be indicative of the market price for the Equity
Shares after the Offer. The market price of the Equity Shares may be subject to significant fluctuations in response
to, among other factors, results of opinas that vary from the expectations of research analysts and investors
results of operations that vary from those of our competitors, and changes in expectations as to our future financial
performance conditions in financial markets, including thoseidriteidia, the strain of being a listed company,

market conditions specific to the industry we operate in, developments relating to India, volatility in securities
markets in jurisdictions other than India, variations in the growth rate of financial iodiceariations in revenue

or earnings estimates by research publications, and changes in economic, legal and other regulatory factors, and may
decline below the Offer Price. We cannot assure you that you will be able to resell your Equity Sharegvat or ab

the Offer Price.

There is no guarantee that the Equity Shares will be listed, or continue to be listed, on the Stock Exchanges in a
timely manner, or at all, and such that the prospective investors will not be able to immediately sell their Equity
Shares.

In accordance with Indian law and practice, final approval for listing and trading of our Equity Shares will not be
applied for or granted by the Stock Exchanges until after our Equity Shares have been issued and allotted. Such
approval will require the samission of all other relevant documents authorizing the issuance of our Equity Shares.
Accordingly, there could be a failure or delay in listing our Equity Shares on the Stock Exchanges, which would
adversely affect your ability to sell our Equity Shares

The determination of the Price Band is based on various factors and assumptions and the Offer Price of the
Equity Shares may not be indicative of the market price of the Equity Shares upon listing on the Stock Exchanges.
Furthermore, the current market pricef some securities listed pursuant to initial public offerings which were
managed by the Book Running Lead Managers in the past, is below their respective issue prices.

The determination of the Price Band is based on various factors and assumptions, and will be determined by our
Companyés boar d o,rin conbudatioh Rith th€ BRhivh thtougle the book building process in
accordance with the SEBI ICDR Regulations. These will be based on numerous factors, including factors as
descri bed und e Basisfor©ffecHriegdp toenr 107t@i dteDrafiRediHerring Prospectus and may
not be indicative of the market price of the Equity Shares upon listing on the Stock Exchanges. The price of our
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Equity Shares upon listing on the Stock Exchanges will be determined by the market and may be influenced by
many factors outside of our contrél.or f ur t h eir ThalEguita Shares havesnever béen publicly traded,
and, after the Offer, the Equity Shares may experience price and volume fluctuations, and an active trading market
for the Equity Shares may not develBprthermore, the price of the Equity Shares may be volatile, and you may be
unable to resell the Equity Shares at or above the Offer Price, or. abalpages6. Furthermore, the current market

price of securities listed pursuant to certain previous initial public offerings managed by the BRLMs is below their
respective i ssue pr OteeeReguktory and Statutoty BisclosirésPrice infesmatios & e A
past issues handled by the Book Running Lead Managers n 292a g e

Currency exchange rate fluctuations maffect the value of the Equity Shares

The Equity Shares are and will be quoted in Rupees on the Stock Exchanges. Any dividends in respect of the Equity
Shares will be paid in Rupees and subsequently converted into other currencies for repatriation. Any adverse
movement in exchange rates durthg time it takes to undertake such conversion may reduce the net dividend to
investors. In addition, any adverse movement in exchange rates during a delay in repatriating the proceeds from a
sale of Equity Shares outside India, for example, becausdedéin regulatory approvals that may be required for

the sale of Equity Shares, may reduce the Net Proceeds received by the shareholders

Investors will not be able to sell immediately on an Indian stesikchange any of the Equity Shares they purchase
in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
be completed before the Equity Shares can be listed and trading in the Equity Shares may commence. The Allotment
of Equity SharesinthisOffe and t he credit of such Equity Shares toa
participant and listing is expected to commence within the period as may be prescribed under the applicable laws.
Any failure or delay in obtaining the approval or othise any delay in commencing trading in the Equity Shares
would restrict investorsd ability to dispose their |
credited to investorsdéd demat ac c ommehce, withimthe time petiods r a d i
prescribed under applicable law.
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SECTION i Il INTRODUCTION
THE OFFER
The following table summarizes the Issue details:

PARTICULARS \ DETAILS OF EQUITY SHARES
Offer of Equity Shares by our | Up to 72,00,000 Equity Shares of face value ofy 1 0 eabhOfully paidup for
Company cash at [ @gpiece Eggfui ty Shar e ag§glpkhg a
Consisting of
Fresh(i)Dssue Up 6t50, 0 Equ7ty Shares having face
per Equity Share (including a st
aggr eg a tLakinsg [ 0]

Of fer Ybor sale |Up 6,092E¢R2i9ty Shares having face
per Equity Share (including a st
aggr eg a tLakinsg [ 0]

Consisting of
Market Maker Reservation | [ 0Hquity Shares of face value of0.00/ each fully paidup for cash at pricg
Portion of [ 6per Equity Sha[r@dpkhsggregating
[
0

Net Offer to The Public* (i O6Hquity Shares of face value of0.00+ each fully paidup for cash at price
f[] &-per Equity Shajradpklsggr egating

Out of which
A. QIB Portion ™ |Not more than [&] Equity Shares a
Out of which
i) Anchor Investor Portion Up to [ 0] Equity Shares aggregat:i

i) Net QIB Portion (Assuming
Anchor Investor Portionisfully |[ 6] Equity Shares aggregating to
subscribed)

Out of which

(a) Available for allocation to
Mutual Funds only (5% ofthe |{Up t o [ 0] Equity Shakhses aggregat.i
Net QIB Portion)

(b) Balance of QIB Portion for
all QIBs including Mutual [ Up to [ O8] Equity Shares aggregat:i
Funds
B. Non-Institutional Portion Not Il ess than [J8] Equity Shares a
C. Retail Portion Not |l esEquhag PBbBhres aggregating
Pre-and PostOffer Equity Shares
Equity Shares outstanding prior | 25,76,84CEqui ty Shar es 100Dfedclnce val ue ¢
to the Offer (as on the dateof
this  Draft Red Herring
Prospectus and prior to
conversionof CCPS)

Equity Shares outstanding prior | 1,84,4094 qui ty Shares of-edclhce value
to the Offer (as on the dateof
this Draft Red Herring
Prospectus assuming conversiol
of all outstanding CCPS)#
Equity Shares outstanding after| [ 6Hqui ty Shares of-eathace value of
the Offer
Use of Offer Proceeds For details, please refehaptettitted iOb j e ct s o begitnimgon pade
102 of this Draft Red HerringProspectus.

*Subject to finalisation of the Basis of Allotment, Number of shares may need to be adjustesiZerupon determination of Offer price

# Prior to filing of the Prospectus, the flqgl5l8qgvEidrudl 0Qu tSshtaaredsi mg C GRS
each, in accordance with the SEBI | CDR Regul ations, and the terms of
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Out standing CCPS asReadn Hk&tre s\me Maxi mum number of result{
30, 00,000 CcCPS of face value 30, 00,000 Equity Shar
80, 00,000 CCPS of face value 80,00, 000 Equity Shar
12,88,300 CCPS of face value 12,88,300 EquvayuBhaf
13,73,526 Series A CCPS of fac 13,73,526 Equity Shar
13,736265S5eri es A CCPS of face valu 13,73,626 Equity Shar
3,43,407 Series A CCPS of face 3,43,407 Equity Shar
4,85,250 CCPS of face value 4,85,250 Equity Shar
Notes:

(i) The Offer has been authorized by the Board of Directors vide a resolution passed at its meetindA\bglesb@52024 and by the Shareholder of
our Company, vide a special resolution passed pursuant to Section 62(1)(c) of the Companies Act, 2013 at the Extra @rdimhMegting held
onAugust 062024.

(ii) Since, the Offer is being made undeh apt er | X of the SEBI | CDR Regul ations, 2018, t
accor di elling Bhareholdees has confirmed that the Equity Shares proposed to be offered and sold in the Offer are therefanet@ligible

of SEBI (ICDR) Regulations, 2018 and that they have not been prohibited from dealings in securities market and ®BleaEegiid§fered and sold

are free from any lien, encumbrance or thpdrty rights. The Sellingtfareholders have also severally confirmed that they are the legal and beneficial
owners of the Equity Shares being offered by them under the Offer foFSatietails, seéd Ot her Regul at ory a-+Adthofty at ut or )
for the Offed on page284of this DraftRed HerringProspectusEach of the Selling Shareholders, severally and not jointly, confirm that their respective

portion of the Offered Shares are eligible for being offered for sale in terms of the SEBI ICDR Regulations. Each Sellioif8fshas, severally

and not jointly consented for the sale of their respective portion of the Offered Shares in the Offer for Sale. For details on tladi@uiiotie
Selling Sharehol der s i n OteelRegulatoryand Statutory BisclGsuréskutherity foiStre Offe s 9 n 28dat this

Draft Red HerringProspectus.

h

(iii) Each of the Selling Shareholder have confirmed and approved its participation in the Offer for Sale in relation tont®ptidffered Shares,
as set out below

Name of the Selling Sh Date of Consent Letter

No. of Equity Shares

1 Farah Siddiqui August 06, 2024 6,00,000 [ 6]

2 Prabhakar Layak August 06, 2024 92,429 [ 6]

ivvThis béfeg made in teY)maunaferRe&huwmlpdateiron X293 ( t he SEBI | CDR Regul ati o
reads as under:

Ailn an issue made other than through the book builldiwmg: process, the
anot |l essfithanpemicenyt. to retail individual investors;

b) not |l ess thani fstfittewetni preal ciemvie s tt®or m;0n

c) not more than fifty per cent. to qualified institutional buyers,
Provided that the unsubscribed portion in either afhtsthenchahegothes
Provided further that in addition to five per <cenlte fadol oabhktooatiaovmi
bal ance available for qualified institutional buyers.

For further details, please refer chapter titfédffer Procedur® beginning on pag@&09 of this Draft Red Herring
Prospectus.

69



SUMMARY OF FINANCIAL INFORMATION

The following table set forth summary financial information derived from Rlestated Financiebtatements. The
summary financial information presented below should be read in conjunctiori iRtk s tFmadn@aliSt at e ment s 0o
andii Ma n a g e Biscassidnand Analysisof Financial Conditionand Resultsof Op e r a tbégmmingod pages

203 and241respectivelyof this DraftRed HerringProspectus.

[The Remaindenf this Pagehasintentionally beereft blank]
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GENERAL INFORMATION

Our Company was originally ncor porated as a privat e SormarRipamgelrivaten t he
Limitedd under the erstwhile Companies Act, 1956 vide certificate of incorporation datedl814985issued by

Registrar of CompanieBelhi & Haryana Subsequently, the name of our Company was changedto t r at a | ncl u
Financi al Ser vi wsuantRa thewspetiad resblutiomipassed ldy the Shareholders of our Company at

the extraordinary general meeting held on October 23, 2018. The Registrar of Companies, Delhi issued a fresh certificate

of incorporation dated December 20, 2018, upon chahthee name of the Compar@ur Company wathenconverted

from a private limited company to a public limited company, pursuant to a resolution passdekimabedinary General

Meeting of our members held oRebruary 09202, and consequently, the name of our Company was changed to
fiMitrata Inclusive Financial Serviced.imitedo , afresh certificate of incorporation consequent upon conversion

from a private company to the public company datggl 08, 2024, was issued by theeRistrar of Companiefelhi.

For further details, please refer to the chapter tiildidtory and Certain Corporate Mattetsbeginning on pag&78of
this DraftRed HerringProspectus.

Registered Office of our Company
Office No. 223, 2¢Floor,

Vardhman Dwarka Dheesh, Plot No 3,
Sec10, Dwarka, New Delhi 110075
Tel No: +91 114507 3550

Email: compliance@mitrata.in

Website www.mitrata.in
Corporate Office of our Company
V29/11 A, DLF Phase llI,
Gurugram, Haryana 122010

Tel No: +9101245061961

Email: compliance@mitrata.in

Website www.mitrata.in

Corporate Identity Number and Registration Number

Corporate Identification Number: U74899DL1985PLC020900

Registration Number: 020900

Address of the Registrar of Companies

Our Company is registered with the Registrar of Compabieki located at the following address:
Registrar of Companied!" Floor, IFCI Tower,61, NehruPlace New Delhii 110019

BOARD OF DIRECTORS OF OUR COMPANY

Our Companybés Board comprises of the foellowing Directo
Name DIN Designation Address

Dr. Aqueel Ahmed 01069477 Chairman andlanaging |V 12/3, DLF Phase 3, Near DLF Police Statio

Khan Director Nathupur(67), Gurgaon, Haryanal22002

V 12/3, P! Floor, DLF Phase 3, Nathupé7),

Gurgaon, Haryanal22002

_ Non-Executive Flat 1_102, C wing, Atelier Building_, Rustomjes

Mohandas Dasari| 05105936 Independent Director Urbania, Near Saket Complex, Majiwada, Than
Kasarvadavali, Maharashtr@00601

Prabhakar Rawat | 08058695 Whole-Time Director
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. Non-Executive 2163, D2, Vasantkunj, SoutWest Delhi, Delhi
Mathew Titus 00159636 Independent Director | 110070
Everardus Non-Executive
Mauritius Trudo 10049475 . Rozengaarderweg 12, 7416 BN Deventer
Ludding Independent Director
Non-Executive B-802, Amarapali Sapphire, Sector 45, Noid
Achla Savyasaach 10671226 Independent Director | Gautam Buddha Naga201301

CHIEF FINANCIAL OFFICER
SUMIT MITTAL

Office No. 223, 2¢Floor,
VardhmanDwarka Dheesh, Plot No 3,
Sec10, Dwarka, New Delhi 110075
Tel No: +91 11 4507 3550

Email: compliance@mitrata.in

Website www.mitrata.in

COMPANY SECRETARY & COMPLIANCE OFFICER
SHALU GUPTA

Office No. 223, 2 Floor,

VardhmanDwarka Dheesh, Plot No 3,

Sec10, Dwarka, New Delhi10075

Tel No: +91 11 4507 3550

Email: compliance@mitrata.in

Website www.mitrata.in

Note: Investors may contact the Company Secretary and Compliance Officer or the Registrar to the Issue in case of any
pre-Issue or postssue related grievances including namceipt of letters of Allotment, namedit of Allotted Equity

Shares in the regutive beneficiary account, naaceipt of refund orders and naeceipt of funds by electronic mode,

etc. For all Issue related queries and for redressal of complaints, investors may also writeBmkh&unnind_ead

Manager.

INVESTOR GRIEVANCES

All Issue related grievances relating to the ASBA process and UPI payment mechanism may be addressed to the Registrar
to thelssue, with a copy to the relevant Designated Intermediary with whom the ASBA Form was submitted. The
applicant should give full details such as name of the
ID, Client ID, UPI ID, PAN, date fothe Application Form, address of the Applicant, number of Equity Shares applied

for, ASBA Account number in which the amount equivalent to the Application Amount was blocked or the UPI ID (for

UPI Applicants who make the payment of Application amountaihgh the UPI Mechanism), date of Application Form,

and the name and address of the Designated Intermediary(ies) where the ASBA Form was submitted by the ASBA
Applicant. Further, the Applicant shall enclose the Acknowledgment Slip or the application rftonbére Designated
Intermediaries in addition to the documents or information mentioned hereinabove.

All grievances relating to Application submitted through Registered Brokers may be addressed to the Stock Exchange
with a copy to the Registrar to thesue.The Registrar to the Issue shall obtain the required information from the SCSBs
for addressing any clarifications or grievances of ASBA Applicants.

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, any Applicants whose
Application has not been considered for Allotment, due to failure on the part of any SCSB, shall have the option to seek
redressal of the same byethoncerned SCSB within three months of the date of listing of the Equity Shares. In terms of
the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI
circular SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated Jun@21 and SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April

20, 2022 and EBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SCSBs are required to
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compensate the investor immediately on the receipt of complaint. Further, the poBbo#dRunning leadManager is

required to compensate the investor for delays in grievance redressal from the date on which the grievance was received

until the actual date of unblock.

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

BOOK RUNNING LEAD MANAGER TO THE
OFFER

FEDEX SECURITIES PRIVATE LIMITED

B 7, 39Floor, Jay Chambers, Dayaldas Road, Vile P

(East), Mumbat 400 057, Maharashtra, India

Tel No: +91 8104985249

Contact Person:Saipan Sanghvi

Email Id: mb@fedsec.in

Website: www.fedsec.in

Investor Grievance Email: mb@fedsec.in

VIDHIGYA ASSOCIATES #
501, 8" Floor, Jeevan Sahakar Building, Sir P M Roa
Homji Street Fort, Mumbai 400 001, Maharashtra
India

Tel No: +91 8424030160

E-mail Id: rahul@vidhigyaassociates.com

Contact Person Rahul Pandg

AU SMALL FINANCE BANK LIMITED
19A Dhuleshwar Garden, Ajmer
Rajasthan Pin Code 302001

Tel: +911414110060/61

Fax: +91141 4110090

Email: Sumit.garg@aubank.in
Website: www.aubank.in

Road, Jaip

INDIAN OVERSEAS BANK , DLF Phase-Il Branch
G-07, Sewa Corporate Park, M G Road Gurugram
Haryanal22002

Tel: +9101244053709 ,4053710

Fax: NA

Email: iob1436@iob.in

Website: www.iob.in

Contact Person:Karthik Reddy Jejamma

RBL BANK LIMITED

ShahupuriKolhapur, Kolhapur 416001 Maharashtra
Email: customercare@rblbank.com

Website: www.rblbank.com

Contact Person:Abhishek Dharam

SEBI Reqgistration Number: INM000010163 SEBI Registration Number: INRO0O0004058
BANKERS TO THE ISSUE / REFUND BANK
LEGAL ADVISOR TO THE OFFER /SPONSOR BANKA

BANKERS TO THE COMPANY

Contact Person:Sumit Garg
BANKERS TO THE COMPANY

BANKERS TO THE COMPANY

BANKERS TO THE COMPANY
UNION BANK OF INDIA

Jaipuriya Sunrise Plaza, Plot No. 12A, Ahinsa Khat

REGISTRAR TO THE OFFER

LINK INTIME INDIA PRIVATE LIMITED

C-101, 247 Park, L B S Marg, Vikhroli (West), Mumba
400 083, Maharashtra, India

Tel No: +918108114949

E-mail Id: mitrata.ipo@linkintime.co.in

Investor Grievance Email: mitrata.ipo@linkintime.co.in|
Website: www.linkintime.co.in

Contact Person Shanti Gopalkrishnan

=1
Address: £ |

Tel No: +91[= ]
E-mail Id: [=]
Website: [= ]
Contact Person [= ]

BANDHAN BANK LTD .
Floors 1214, Adventz Infinity BN5, Sector V, Salt Lakg
City, Kolkata, West Bengal, India, 700091
Email- info@bandhanbank.com

Website- www.bandhanbank.com

Contact Person Harpreet
(harpreet.singh2@bandhanbank.com)

Singh

JANA SMALL FINANCE BANK

The Fairway Business Park, #10/1, 11/2 & 12/2B
Domlur, Koramangala Inner Ring Roadext to EGL,
Challaghatta, Bengaluiu560071

Tel: +916361310709

Fax: NA

Email: swathi.vO1@janabank.com

Website: www.janabank.com

Contact Person:Swathi V

STATE BANK OF INDIA
SME BRANCH, B39, Connaught Circus, Middle Circl
Near Plaza Cinema, New Delhil10001
Tel: +91011-42268544
Fax: NA
Email: sbi.30203@sbi.co.in
Website: www.sbi.co.in
Contact Person:Snehil Kumar
STATUTORY AUDITOR AND PEER REVIEW
AUDITOR
M/S R GOPAL & ASSOCIATES, CHARTERED
ACCOUNTANT S
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Indirapuram, Ghazfabad, UZ91014 G-1, Ground Floor, South Extensidril,

Tel No: +91 9137556420 New Delhi- 110049
E-mail Id: ubjn0556424@unionbankofindia.bank Tel No: 0114164962
Website: https://unionbankofindia.co.in E-mail Id: sunil@rgopal.in
Contact Person Aditya Gupta Website: www.rgopal.in

Contact Person CA S K Agarwal
Firm Registration No: 000846C
Membership No: 093209

Peer Review Number:016585
=1 =1

Address: f | Address: f |

Tel No: +91[= ] Tel No: +91[= ]
E-mail Id: [= ] E-mail Id: [=]
Website: [= ] Website: [= ]
Contact Person [= ] Contact Person [= ]

“Legal Advisor to the Issue to the extent of Legal section.

"The Agreement has not been executed as on the date of thiR&aafterringProspectus and will be executed prior to the filinghaefRed Herring
Prospectus with the RoC. This portion has been intentionally left blank and will be filled in before filinRetitherringProspectus with the RoC.

Changesin the Statutory Auditor

There has been no change in the statutory auditors during the three years immediately preceding the date of this Draft
Red HerringProspectus:

DESIGNATED INTERMEDIARIES
SELF-CERTI FI ED SYNDI CATE BANKS (ASCSBso0)

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, 20d@d SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/51
dated April 20, 2022, Retail Individual Applicant using the UPI Mechanism may apply through the SCSBs and mobile
applications whose names appears on the website of the BEBApplicants Bidding using the UPI Mechanism may
apply through the SCSBs and mobile applications whose names appeaesvagbtiite of the SEBI, which may be
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 6Annexure Ad f 09/85taed SEBI
July 26, 2019 and is also available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=4@r SCSBs and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmfd=#3obile applications or at

such other websites as may be prescribed by SEBI from time to time.

SYNDICATE SCSB BRANCHES

In relation tothelssue submitted under the ASBA process to a member of the Syndicate, the list of branches of the SCSBs
at the Specified Locations named by the respective SCSBs to receive deposits of Application Forms from the members
of the Syndicate is available on the ebgite of the SEBI
(https:/iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)das3® updated from time to

time or any other website prescribed by SEBI from time to time.

REGISTERED BROKERS

Applicants can submit ASBA Forms in tiéfer using the stock broker network of the Stock Exchanges, i.e., through the
Registered Brokers at the Broker Centres. The list of the Registered Brokers who are eligible to accept ASBA Forms,
including details such as postal address, telephone numtherraail address, is provided on the websites of the Stock
Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time.

REGI STRAR TO THE | SSUE AND SHARE TRANSFER AGENTS (ARTA

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, the list of the RTAs eligible
to accept Applications forms at the Designated RTA Locations, including detailasaddresstelephonenumberand
e-mail addressareprovidedonthewebsiteof the SEBI, and updated from time to time. For details on RTA, please refer
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http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFeslink to the list of RTASs also provided
on the websites of the Stock Exchanges watw.bseindia.com/Static/Markets/Publiclssues/RtaDp.2sxd
www.nseindia.com/products/content/equities/ipos/asba_proceduresdpactively, as updated from time to time

COLLECTI NG DEPOSI TORY PARTI CI PANTS (ACDPO)

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, the list of the CDPs eligible

to accept Application Forms at tiiesignated CDP Locations, including details such as name and contact details, are
provided on the website of Stock Exchange. The list of branches of the SCSBs named by the respective SCSBs to receive
deposits of the Application Forms from the Designate@rinediaries will be available on the website of SEBI
(www.sebi.gov.ii on https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedaygsasupdated from

time to time.

STATEMENT OF INTER -SE ALLOCATION OF RESPONSIBILITIES

Fedex Securities Private Limited being sBeok Running_ead Manager to thi®ffer, all the responsibilities relating to
co-ordination and other activities in relation to t@éfer shall be performed by them. Hence, a statement of-gater
allocation of responsibilities is not required.

IPO GRADING

No credit agency registered with SEBI has been appointed for grading for the Issue.
CREDIT RATING

This being an Issue of Equity Shares, credit rating is not required.

DEBENTURE TRUSTEES

As this is an Issue of Equity Shares, the appointment of Debenture trustees is not required.
MONITORING AGENCY

As per regulation 262(1) of the SEBI ICDR Regulations, the requirement of Monitoring Agencymsumaétory if the
Issue size is below 10,000 Lakh. Our Company has not appointed any monitoring fagéinisylssue. However, as per
Section 177 of the Companies Act, 2013, the Audit Committee o€ouorpany, would be monitoring the utilization of
the proceeds of the Issue

APPRAISING ENTITY
No appraising entity has been appointed in respect of any objects of this Issue.
EXPERT OPINION

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

Our Company has received written consent from the Statutory Auditor namelyR Mgpal& Associates, Chartered
Accountants, to include their name as required under Section 26(1)&)(M Companies Act, 2013 in this Dréfed

Herring ProspectusRed HerringProspectusProspectusnd as fAExperto as defined wu
Companies Act, 2013 in respect to their Report on Restated Financial Statemengsudatad5 2024and Report on
Statement of Tax Benefits dat8eptember 032024and issued by them, included in this Diaétd HerringProspectus

and such consent has not been withdraaon the date of this Dra®ed HerringProspectus.

Our Company has received written consent dated August 03, 2024, from Innovative Language Saiaitensd, to

include their name a®quired under Section 26 of the Companies Act, 2013 read with SEBI ICDR Regulations, in this
Draft Red Herring Prospectus, and asfiarperd as defined under section 2(38) of the Companies Act, 2013 to the
extent and in their capacity as the translator, and such consent has not been withdrawn as on the date of this Draft Red
Herring Prospectus. However, the tefiexperd shall not be construed to meanfaxperd as defined under Securities

Act.

Our Company has received written consent dataglist 06 2024 from SNK & Associatesan independenpracticing
companysecretary to includetheir name as required under Section 26 of the Companies Act, 2013 read with SEBI ICDR
Regulations, in thiPraft Red HerringProspectus, and as &experd as defined under section 2(38) of the Companies
Act, 2013 to the extent and in their capacity asRb€ search report along with various opiniansl such consent has

not been withdrawn as on the date of this Draft Red Herring Prospeéfugver, the ternfiexperd shall not be
construedo mean arfiexperd as defined under Securities Act.
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However, the term fiexperto shall not be construed to m
GREEN SHOE OPTION

No Green Shoe Option is contemplated under this Issue.

FILING OF THE DRAFT RED HERRING PROSPECTUS /RED HERRING PROSPECTUS/ PROSPECTUS

A soft copy of this DrafRed HerringProspectus has been and a soft copy of the Prospectus will be filed with EMERGE
Platform of NSE Limited. The Prospectus shall not be filed with SEBI, nor shall SEBI issue any observation on the Issue
Document in terms of Regulation 246(2) of SEBI ICDR Ratjons.

However, pursuant to Regulation 246(5), the soft copy of Prospectus shall be submitted to SEBI. Pursuant to SEBI
Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the Prospectus shall be filed
online with the SEBI through & Intermediary Portal atttps://siportal.sebi.gov.in

FILING OF THE PROSPECTUS WITH THE REGISTRAR OF COMPANIES:

A copy of theDraft Red HerringProspectus, along with the matetaintracts and documents required to be filed under
Section 32 of the Companies Act, 2013 would be filed with the Registrar of Comeilesnd a copyf the Prospectus

to be filed under Section 26 of the Companies Act, 2013 would be filed with the Registrar of Conipelhigbrough

the electronic portal at https://www.mca.gov.in/mcafoportal/login.do and
https://www.mca.gov.in/content/mca/global/en/foportal/fologin.html

BOOK BUILDING PROCESS

This Issue is being made in terms of Rule 19(2)(b) of the SCRR, through the Book Building Process in accordance with
Regulation 2531) of the SEBI ICDR Regulations wherein not more than 50.00% of the Issue shall be allocated on a
proportionate basis to QIBs. Further, 5.00% of the QIB Portion shall be available for allocation on a proportionate basis
only to Mutual Funds, and spitiver fom the remainder of the QIB Portion shall be available for allocation on a
proportionate basis to all QIBs (other thanchor Investors), including Mutual Funds, subject to valid Bids being
received at or above the Issue Price. Further, not less than 15.00% of the Issue shall be available for allocation on a
proportionate basis to Nealnstitutional Bidders and not less thas.00% of the Issue shall be available for allocation to

Retail Individual Bidders in accordance with the SEBI ICDR Regulations, 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
BRLM and the Desigated Stock Exchange subject to receipt of valid Bids received at or above the Issue Price. Under
subscription, if any, in the QIB Portion, would not be allowed to be met with@pHl from any other category or a
combination of categories.

The Equity Shares, on Allotment, shall be traded only in the dematerialized segment of the Stock Exchange.

Investors should note that according to Section 29(1) of the Companies Act, 2013, allotment of Equity Shares to all
successful Applicants wil!/l only be in the demateriali
depository account algnwith Application Form.

The Application Forms which do not have the details of
and the beneficiary account number shall be treated as incomplete and rejected. Application Forms which do not have the
details of the Ap|l i cant sd& PAN, (other than Applications made o]
residents of the state of Sikkim and official appointed by the courts) shall be treated as incomplete and are liable to be
rejected. Applicants will not havéé option of being Allotted Equity Shares in physical form. The Equity Shares on
Allotment shall be traded only in the dematerialised segment of the Stock Exchanges. However, investors may get the
specified securities rematerialized subsequent to allotment

For an explanation of the Book Building Process, the price discovery process and allocation, please refer to chapter titled
ATer ms of andih@f fOd rf eR ohopagePBandB@9 of this Draft Red Herring Prospectus respectively.

UNDERWRITERS

The Underwriting Agreement has not been executed as on the date DfaftidRed HerringProspectus. Aftethe
determination of théssuePrice but prior to the filing of the Prospectus with the RoC, our Company artetlieg
Shareholders will enter into an Underwriting Agreement with the Underwriters for the Equity $hapesed to be
offered through the Offer. Pursuant to the terms of the Underwriting Agreement, the obligatitom&Inderwrites will
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be several and will be subject to certain conditions to closing, as specified therein.

The Underwriting AgrUademéensthave indicates theirdnteftion]ta underwritefthiewing
number of Equity Shares

Indicated number of Amount % of the total
Equity Shares to be Underwritten Issue size
Underwritten ( i L Underwritten
[=1] =1 =] [=1]
TOTAL =] =1 [=1]

*Includes[= ] Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the Market Maker in order to claamceompli
with the requirements of Regulation 261 of the SEBI (ICDR) Regulations, 2018, as amended.

Name, Address, Telephone, Facsimile,
and Email of the Underwriters

In the opinion of the Board of Directors of our Company, the resources of the mieoti®ned Underwriter are sufficient
to enable them to discharge their underwriting obligatiorisll.

TYPE OF OFFER
The present Offer is considered to be 100% Book Building.
DETAILS OF MARKET MAKING ARRANGEMENT FOR THIS ISSUE

The Market MakerAgreement has not been executed as on the date dbthis Red HerringProspectus. Aftethe
determination of théssuePrice but prior to the filing of the Prospectus with the RoC, our Com ok Running_ead
Manager and Market Maker

The following Market Maker to fulfill the obligations of Market Making for tiffer:

Name
Address
Tel No
Fax No

Email id

Website

Investor Grievance Id
Contact Person

SEBI Registration No

— — f— — — — — —
i frpfngn
SEPY WY WY WY WY T S S _—

—

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreemenBwitk the
RunningLead Manager and the Market Maker (duly registered M&E Indiato fulfil the obligations of Market Making)
dated[= ], 2024to ensure compulsory Market Making for a minimum period of three years from the date of listing of
equity shares issued in this Issue.

[= ].registeredwitE MERGE Pl at form of NSE wiliaands thendarkét hmak& Bnd EaveEadread 6 )
to receive or deliver the specified securities in the market making process for a period of three (3) years from the date of
listing of our Equity Shares or for a period as may be notified by amendment to ISBIR)(Regulations.

The Market Maker shall fulfill the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations,
and as amended from time to time and the circulars issued byStaé.imitedand SEBI regarding this matter from time
to time.

Following is a summary of the key details pertaining to the Market Making arrangement:

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

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

3. The minimum depth of the quote shall be 1.00 Lakh.
Lakh shall be allowed to Issue their holding to the Market Maker in that scrip provided that they sell their entire
holding inthatscripinme | ot al ong with a declaration to the effe
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[ 6] per share the minimum bid |Iot size is [O0] Equity
same, maybe revised by National Stock Exchange of India Limiteshd SEBIfrom time to time.

4. After a period of three (3) months from the market making period, the market maker would be exempted to provide
2-way quote if the Shares of market maker in our Company reaches to upper limit. (Including the 5% of Equity Shares
of the Issue.) Any Equity Sines allotted to Market Maker under this Issue over and above 25% equity shares would
not be taken in to consideration of computing the threshold of 25%. As soon as the Shares of market maker in our
Company reduce to lower Limit the market maker will resyproviding 2way quotes.

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

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

7. There would not be more than five Market Maker for a script at any point of time. These would be selected on the
basis of objective criteria to be evolved by the Exchange which would include capital adequacy, net worth,
infrastructure, minimum volume of biness etc. The Market Maker may compete with other Market Maker for better
guotes to the investors. At this stafre,] is acting as the sole Market Maker.

8. On the first day of the listing, there will be pppening session (call auction) and thereafter 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 preopen all auction. The securities of the Company will be placed in SPOS and would remain in Trade for Trade
settlement for 10 days from the date of listing of Equity share oEtheEE RGE Pl at f or m of NSE
EMERGEO®)

9. The shares of the Company will be traded in continuous trading session from the time and day the Company gets listed
onEMERGE Pl atform of EMERGE Pl at f oramd nafket iNa&eE wilLrenmaint e d
present as per the guidelines mentioned under National Stock Exchange of India Limited and SEBI circulars

10.Price Band and Spreads: SEBI Circular bearing reference no: CIR/IMRD/DP/ 02/2012 dated January 20, 2012, has
l aid down that f anores|tsesappkcabke priceebandgpfor thefirst steal Be:0

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.

11.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 Exchaadrom time to time. The following spread will be applicable orBNMERGE Platform of
NSE Limited ( 6oNRBELiBSERGE?S)

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

12.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, whiterce-majeure will be applicable for necontrollable reasons. The decision of the
Exchange for deciding controllable and noontrollable reasons would be final.

13.The Market Maker shall have the right to terminate said arrangement by giving a one month notice or on mutually
acceptable terms to tiBook Running_ead Manager, who shall then be responsible to appoint a replacement Market
Maker.

14.1n case of termination of the abewgentioned Market Making agreement prior to the completion of the compulsory
Market Making period, it shall be the responsibility of Beok Running_ead Manager to arrange for another Market
Maker in replacement during the term of the notice period being served by the Market Maker but prior to the date of
releasing the existing Market Maker from its duties in order to ensure compliance with themeuts of regulation
261 of the SEBI (ICDR) Regulations, 2018. Furtber Company and thBook RunningLead Manager reserve the
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right to appoint other Market Maker either as a replacement of the current Market Maker or as an additional Market
Maker subject to the total number of Designated Market Maker does not exceed five or as specified by the relevant
laws and regulations appdible at that particular point of time. The Market Making Agreement is available for
inspection at our Registered Office from 11.00 a.m. to 5.00 p.m. on working days.

15.0nce registered as a Market Maker, he has to act in that capacity for a period as mutually decided beBwekn the
RunningLead Manager and Market Maker. Once registered as a Market Maker, he has to start providing quotes from
the day of the listing/the day when designated as the Market Maker for the respective scrip and shall be subject to the
guidelines laid down for marketaking by the Stock Exchange.

16.Ri sk contai nment measures and monitoring for Market M
[ 6] etc. [O0] can impose any ot-todime. margins as deemed n

17Puni tive Action in case of default by Mar ket Makers:
action will be initiated for any exceptions and/or rammpliances. Penalties/ fines may be imposed by the Exchange
on the Market Makelin 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 stipresent in the market (issuing twmay 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.

18.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.

19.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/Stock Exchange from time to time.

20.Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for
market maker(s) during market making process has been made applicable, based on the issue size and as follows:

Buy quote exemption threshold Re-Entry threshold for buy quote
Issue Size (including mandatory initial inventory of  (including mandatory initial inventory of
5% of the Issue Size) 5% of the Issue Size)
Up to 20 Crore 25% 24%
20 to 50 Crore 20% 19%
50 to 80 Crore 15% 14%
Above 80 Crore 12% 11%

All the abovementioned conditions and systems regarding the Market Making Arrangement are subject to change based
on changes or additional regulations and guidelines fr

WITHDRAWAL OF THE OFFER

Our Company irconsultation with the BRLMs, reserves the right not to proceed with the Fresh Issue and the Selling
Shareholders, reserve the right not to proceed with the Offer for Sale, in whole or in part thereof, to the extent of the
Offered Shares, after the Bid/ @ffOpening Date but before the Allotméntsuch an event, our Company would issue

a public notice in the newspapers in which the@fier advertisements were published, within two days of the Bid/ Offer
Closing Date or such other time as may be prestiilyeSEBI, providing reasons for not proceeding with the Offer and
inform the Stock Exchanges promptly on which the Equity Shares are proposed to b&Hlist&RLMs, through the
Registrar to the Offer, shall notify the SCSBs and the Sponsor Banks (in case of UPI Bidders), to unblock the bank
accounts of the ASBA Bidderand shall notify the Escrow Collection Bank to release the Bid Amounts to the Anchor
Investors, within one Working Day from the date of receipt of such notification and also informntker8to the Offer

to process refunds to the Anchor Investors, as the case may be. The notice of withdrawal will be issued in the same
newspapers where the ptdfer advertisements have appeared, and the Stock Exchanges will also be informed promptly.
In terms of the UPI Circulars, in relation to the Offer, the BRLMs will submit reports of compliance with T+3 listing
timelines and activities, identifying neadherence to timelines and processes and an analysis of entities responsible for
the delay and theeasons associated with it. Further, in case of any delay in unblocking of amounts in the ASBA Accounts
(including amounts blocked through the UPI Mechanism) exceeding two Working Days from the Bid/ Offer Closing
Date, the Bidder shall be compensated ahau or m r at e of 100 per day for the
Working Days from the Bid/ Offer Closing Date by the intermediary responsible for causing such delay in unblocking.
The BRLMs shall, in their sole discretion, identify and fix tlability on such intermediary or entity responsible for such

delay in unblocking
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If our Company in consultation with the BRLMs withdraws the Offer after the Bid/ Offer Closing Date and thereafter
determines that it will proceed with an issue of the Equity Shares, our Company shall file a fresh draft red herring
prospectus withhe stock exchangeslotwithstanding the foregoing, the Offer is also subject to obtaining (i) the final
listing and trading approvals of the Stock Exchanges, which our Company shall apply for after Allotment; and (ii) the
filing of the Prospectus with the RoC

MIGRATION TO MAIN BOARD

Our Company may migrate to the Main board of Stock Exchanges from SME Exchange on a later date subject to the
following:

I f the Paid up Capital of our Company is |ikely to incrt
by way ofrights issue, preferential issue, bonus issue etc. (which has been approved by a special resolution wherein the
votes cast by thehareholders other than the Promoter in favour of the proposal amount to at least two times the number

of votes cast by shareholdesther than promoter shareholders against the proposal and for which the Company has
obtained IAPrincipal approvafrom the MainBoard), our Company shall apply to Stock Exchanges for listing of its
shares on its Main Board subject to the fulfilment ofehgibility criteria for listing of specified securities laid down by

the Main Board.

OR

IfthePaidup Capit al of our Company is more than 1,000.00
apply formigration to the Main Board and if the Company fulfils the eligibility criteria for listing laid by the Main Board

and if the same hdseen approved by a special resolution wherein the votes cast by the shareholders other than the
Promoter in favour of the proposamount to at least two times the number of votes cast by shareholders other than
promoter shareholders against thepmsal or as pexpplicable provisions.

Any company desiring to migrate to the Main board from the SME Board within three years of listing on Emerge platform
of NSE has to fulfil following conditions as amended:

a. The increase in post Offer face value capital beyond
for expansion purposes.

b. The Company should have a minimum turnover of 100 c
of 100 crore.

c. The Company should have a minimum profit before tax

d. There should not be any action against the company by any regulatory agency at the time of application for migration.
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CAPITAL STRUCTURE

The Shareapital of our Company, as on the date of this CRafi HerringProspectus and after giving effect to Oer
is set forth below:

AmountT in Lakhs except share data)

Aggregate Aggregate

Particulars Nominal value at
Value Offer Price

A. | AUTHORISED SHARE CAPITAL ®
Equity Shares comprising:

25000, 000 Equity Shares of face 2,50000 [ 6]
Preference Shares comprising:

1,70,00,000CCPSof f ace value of 10.00 1,700.00 [ 0]
Total 4,200.00

B. | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE
THE OFFER (BEFORE THE OFFER AND PRIOR TO THE
CONVERSION OF THE CCPS)

Equity Shares comprising:

25,776,840 Equity Shareséface val ue of 10. 0( 257.68 [ 0]
PreferenceShares comprising:

15864,109CCPSof f ace value of 10.00 1,586.41 [ 0]
Total 1,844.09

C. | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL (BEFORE
THE OFFER AND POST CONVERSION OF THE CCPS)®@
1,84,4094Equi ty Shares ®&deachace value 1,844.09 [ 6]

D. PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING
PROSPECTUS*®

Upto72,00,00Equi ty Shares of 10.00 720.00 [ 0]
share

Which consist of

Fresh Issue up 185,07,57IFEqui ty Shar es haw0each

at a price of [ 6] per equity 650.76 [ 0]
Equity share)

Offer for Sale upt6,92,42%€ qui ty Shar es h a@(eacl

at a price of [ 0] per equity 69.24 [ 6]
Equity share)

Of which:

Market Maker Reservation portion: [ 0] [ 6]

[ 6Bquity Sharesof 10. 00 each f or [ @isaved far
allocation to Market Maker

Net Offer to the Public: [ 6] [ 6]
[ Hquity Shares of 1 0[ @& Pershaec h
Of which: ***

Allocation to Qualified Institutional Buyers:
Up to [O0] Equity Shares of face -

pri ce -@drEquity Bharg ghall be available for allocation to Qualif [ o] [ o]
Institutional Buyers
Allocation to Retail Individual Investor: [ 6] [ 6]

Up to [O0] Equity Shares of face
pri ce -opbrEquity[Sbale/shall be available for allocation to Re
Individual Investors

Allocation to Non-Institutional Investors: [ 6] [ 6]
Up to [O6] Equity Shares of face
price of [ 6] per Equity Shar-¢

Institutional Investors
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E. | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER
THE OFFER
Upto2,49,4852Equity Shares of face va 2,494.85
F. | SECURITIES PREMIUM ACCOUNT
Before theOffer (as on the date of this Dra®ed HerringProspectus) 836.02
After the Offer* [ ©

* To be updated upon finalisation of the Offer Price, and subject to the Basis of Allotment.
#As certified by R Gopal & Associates., Chartered Accountants by way of their certificatSejptechber Q32024

(1) For details of changes in the authorised share capital of our Company since incorpopsase refer to chapter titleliHistory and Certain
Corporate Matter§ Amendments to the Memorandum of Associat@mnpagel78

(2) Prior to filing of theRed HerringProspectus, the following outstanding CCPS will convert to a maximum oflif8t64,10Equity Shares of face
value of 10 each, in accordance with the SEBI ICDR Regulations, in the following manner:

Out standi ng CCPS asReadn Hdk& tre shnme Maxi mum number of result g
30, 00,000 CCPS of face value 30, 00,00aEgsi by face val
80, 00,000 CCPS of face value 80, 00,000 Equity Shares 0
12,88,300 CCPS of face value 12,88,300 Equity Shares o
13,73,526 Series WexklCPS of fac 13,73,526 Equity Shares o
13,736265S5eri es A CCPS of face valu 13,73,626 Equity Shares o
3,43,407 Series A CCPS of face 3,43,407 Equity Shares of
4,85,250 CCPS of face value 4,85,250 Equity Shares of

(3) The presenDfferhas been authorized pursuant to a resolution of our BoaRirettors August 052024 and by Special Resolution passed under
Section 62(1)(c) of the Companies Act, 2013 at the Extraordinary General Meeting of the member&\hgidsv862024.

(4) Each of the Selling Shareholders, severally and not jointly, confirm that their respective portion of the Offered Skhgdsiefer being offered
for sale in terms of the SEBI ICDR Regulations. Each Selling Shareholders has, severally and notgoseiyted for the sale of their respective
portion of the Offered Shares in the Offer for Sale. For details on the authorisation of the Selling Shareholders ina¢tai@ffered Shares, see
fi0ther Regulatory and Sttutory Disclosures Authority for the Offed o n 2@4af dhis Draft Red HerringProspectusOur Board and our IPO
Committee have taken on record the approval for the Offer for Sale by each of the Selling Shareholders, as applicabteéppgheuaesolutions
datedSept ember 03, 2024

**Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or abffertieice. Under
subscription, if any, in the QIB Portiomould not be allowed to be met with smiller from other categories or a combination of categories. Subject to
valid Bids being received at or above the Offer Price, wsdéscription, if any, in any category, except in the QIB Portion, would be allmnzel

met with spilover from any other category or combination of categories of Bidders at the discretion of our Company in consultatienBeitk th
Running Lead Manager and the Designated Stock Exchange, sulgeglitablelaws

Notes to the Capital Structure

1. Details of changes in Authorized Share Capital of the Company since incorporation:

Particulars of Change Date of Shareholders Meeting

The Authorized Shar e CEO000cankisting bfLOOAD May 13, 1985
Equity Shares ©000efchce value of 1
Il ncrease of Aut hor iLQz08,000c@sisting ef 1@ Equit September 18,995

Shares of f a0de eachad 2060,000tonsistingldd 50,00Equity
Share f 0.0Qedch.

Subdivision of each Equity Share of our Company having face valuel®0.00 February 3, 2011

each into Equity Shares of 10 ea

Increase of Authorize8h ar e C a p 5000D0cohsistingrob,00,000Equity
Shareso f .00%®#&ch to 1,00,00,000consisting 0f10,00,000Equity Sharesf

1.@ each.
Increase of Authorizeh ar e Ca p i1,0080,000cangisting 0f10,00,000 September 22, 2014
Equity Sharesp f .00%ath to 3,00,00,00@onsisting of 30,00,00Bquity Shares
of .00&akh.
Increase of Authorize¢h ar e Ca p i3,00e200,000cansisting 0f30,00,000 July 7, 2016

Equity Shares f .00gakh to 6,00,00,000consisting 0f30,00,000Equity Shares
o f .00&ahand 3000,000CCPSo f .00&dth.

Increase of Authorize®h ar e Ca p 6,00#0,000 corwisting 0f30,00,000 July 23, 2018
Equity Shares f .00#aghand 3000,000CCPSo f .00#&akhto 18,00,00,000/
consisting 0f30,00,000Equity Sharex f .00k#&chand 1,5000,000 CCPSof
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Particulars of Change

1.@ each.

Increase of Authorizeh ar e
Equity Share® f .00&arhand 1,5000,000CCPSo f
consisting 0f30,00,000 Equity Shareso f .00lefch and
of .00&akh.

C a p iL806,00,000cornsisting 0f30,00,000
10 2080000,000

1,7000,000 CCPS

September 9, 2019

Increase of Authorizeh ar e
Equity Shareso f  .00le@ch and 1,7000,000 CCPS o f
42,00,00,000 consisting of 2,5000,000 Equity Shareso f
1,7000,000CCPSo f .00&deh.

Ca p 200,00,000consisting 0f30,00,000

.001e@ch to
.001e@ch and

February 09, 2024

* Certain formfilings, resolutions and other secretarial documents for certain past allotments of equity shares, increasing in autiptéitedacle
by our Company could not be traced as the relevant information was not available in the records nadliit@ineCompany, or with the Ministry of

Corporate Affairs at its website or with the RoC. Accordingly, we have relied on the search repoft daged s t
independent practising company secretary, and certified by their certificatesAdlategiu s t
refer to chapter titlediRisk Factorsi We are unable to trace some of our historical records including minutes of the Board and Shareholders meetings

OmMRo@0Retar ch

Wepared By® N K Askociates,
Re p o r,pleage.

and corresponding form filings. Further, certain of our secretarial records have not been adequately maintained. We staengiathat no le

proceedings or regulatory actions will be initiated against @@mpany in the future in relation to these matters, which may impact our financial
a pohpdde867u ment s

condition and reputatiamon page36and sedi Mat er i al

2. Equity Share capital history of our Company

Contracts

for

I nspection

The following is the history of the Equity Share Capital of our Company:

Nature
Issue

Price

Number of Face
Equity Shares value
allotted

Nature of
allotment

Date of
Consid
eration

Allotment

Cumulative
number of
Equity
Shares

Cumulative
Paid-up Equity
Share Capital

May 13, 1985 20 100 | 100 | Cash | Subscribers to MoA&) 20 2,000

July 20, 1988* 2,833 100 | 100 Cash Further allotmen§? 2,853 2,85300

?ggff‘ber 28, 2,000 100 | 100 | Cash | Further allotment® 4,853 4,85,300

March 31, 1993* 2,757 100 | 100 | Cash | Further allotmen{¥ 7,610 7,61,000

fgg;imber 29, 2,000 100 | 100 | Cash | Further allotment” 9,610 9,61,000

March 01, 1998* 3 100 | 100 | Cash | Further allotment? 9,613 9,61,300

April 01, 1998 920 100 | 100 | Cash | Further allotment? 10,533 10,53,300

March 01, 1999* 5,000 100 | 100 | Cash | Further allotment 15,533 15,53,300

March 31, 1999* 9,759 100 | 100 Cash Further allotmen{® 25,292 25,29,200

December 31, )

1999* 3,200 100 | 100 | Cash Further allotmen 28,492 28,49,200

March 31, 2008 11,000 100 | 100 | Cash | Further allotment?) 39,492 39,49,200
PursuanttShar ehol der sé r es ol ut theoface wdlaet ok EhuitfF Shares wfaour YContpany

subdivided from 100.00 per Equity Share tdl0.00 per Equity Share. Therefob€,000equity shares of our Compan

of f ace v.Qleackwas $udividedlini8, 00, 000 equi ty s ha0eachand dfter bud
division the paielip share capital was as follows:

Post sukdivision 3,94,920 10 - - - 3,94,920 39,49,200
March 25, 2014 6,00,000 | 10 | 10 | Cash Preferential 9,94,920 99,49,200

allotment

January 24, 2015 8,00,000 10 10 Cash Right IssuéeXii 17,94,920 1,79,49,200
March 7, 2015 2,05,080 10 10 Cash Right Issug?) 20,00,000 2,00,00,000
ggit)ember 24, 100 10 22.4 Cash Preferengghllotment 20,00,100 2.00,01,000
December 13, 201  1,76,740 | 10 23'2 Cash | Private Placemenit? |  21,76,840|  2,17,68,400
December 21, 202  4,00,000 10 39 Cash | Private Placemertt | 25,76,840| 2,57,68,400

#0n September 29, 1995, 20,000 Equity Shares were issuatiesedequity shares were partly paid up at the time of such allotment. Due-to non
payment of the unpaid amount due and payable on allotment, these Equity Shares were fully forfeited.

* Certain formfilings, resolutions and other secretarial documents for certain past allotments of equity shares, increasing in auttpitétedacle
by our Company could not be traced as the relevant information was not available in the records ethbyaior Company, or with the Ministry of
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Corporate Affairs at its website or with the RoC. Accordingly, we have relied on the search repoft daged s t
independent practising company secretary, and certified by their certificatesAlategu s t

ORo @ 02etar ch

Wepared By® N K Askociates,
Re por pleage.

For

refer to chapter titlediRisk Factorsi We are unable to trace some of our historical records including minutes of the Board and Shareholders meetings
and corresponding form filings. Further, certain of ourrstarial records have not been adequately maintained. We cannot assure you that no legal
proceedings or regulatory actions will be initiated against our Company in the future in relation to these matters, whinpaoiaypur financial
condition and reputdono on page36and sedi Mat er i al

Contracts

andob®&f§/ament s

for

I nspection

SWith respect to the untraceable corporate records and form filings in connection with the allotment (including as metia)edraaffidavit dated
September 02024 has been furnished on behalf of our Compsgegifying the detail®o whom the equity shares were allottedthe affidavit, our
Company have confirmed the allotment of equity shares to the resyeictitees

(i) Initial Subscribers to the MOA subscribed20 Equity Shares of a ¢ e

v a00.Q0 eachg details df which are

given below:

Sr. No. Name ~ No. of Equity Shares
1. Amba Prashad Goel 10
2. Mahadevi Goel 10

Total 20
(i) Further allotment o2833Equi ty Shar es 00.00edchafglle paidup, ldatails obwhich™ afe given
below:

Sr. No. Name No. of Equity Shares
1. Amba Prasad Goel 21
2. Mahadevi Goel 271
3. Kamlesh Kumar Goel 1
4. Subodh Kumar Goel 1
5. Manoj Kumar Goel 1
6. Alok Kumar Goel 1
7. Sushil Kumar 70
8. Krishan Kumar 70
9. Shiv Kumar 70
10. Alka Goel 70
11. Satya Narain 70
12. Satyabir 70
13. Tika Ram 70
14. Brij Mohan Lal 70
15. Praveen Kumar 70
16. Surender Kumar 70
17. Pankaj Kumar 70
18. Ram Bhaj 70
19. Prakash Chand 70
20. Charan Singh 70
21. Jayanti Prasad 70
22. Hari Ram 70
23. Puran Mal 80
24. Mool Chand 140
25. Karam Chand 70
26. Gaje Singh 70
27. Munsi Singh 70
28. Ram Karan Singhal 70
29. Krishan Narain Sharma 70
30. Rame Singh 70
3L Bhagwat Prasad 70
32. Jiya Lal 70
33. Khilari Singh 70
34. Raj Singh 70
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35. Satya Prakash Sharma 70
36. Jaswant Singh 70
37. InderPal Singh 70
38. Mange Ram 70
39. Sube Singh 70
40. Kartar Singh 70
41. Neelu Gupta 1
42, Deepali Goel 30
43. Shefali Goel 40
44. Poonam Jain 5
45, Alpika Jain 1
Total 2,833

(i) Further allotmentof 2000Eq ui t vy

below:

Shar es 00.00edchafalle paidup, [dataéls obwhich ate given

1.

KaronaTrades Financand Investment (P) Ltd.

No. of Equity Shares
2,000

Total

2,000

(iv) Further allotmentof 2,757Eq ui t vy

below:

Shar es 00.00edchafalle paidup, [dataéls obwhich afe given

SubodhKumar Goel

No. of Equity Shares
2,757

Total

2,757

(v) Further allotment o2,000Equi t vy

below:

Shar es 00.00edctafalle paidup, [detads obwhich ate given

SinghalSecurities Pvt. Ltd.

No. of Equity Shares
2,000

Total

2,000

(vi) Further allotmenBEqui t vy

Shar es 0®0ODeathdullygaidupa details of which arelgiven below:

Sr. No. Name No. of Equity Shares
1. Rajkumar Gupta HUF 1
2. Arun Kumar Gupta 1
3. Amita Bansal 1
Total 3
(vii Further all ot ment of 920 Equity -@ldetaileofwhichfarefizen elow.al u e
Sr. No. Name No. of Equity Shares
1. Indira Rani 317
2. Gopal Dass 317
3. Narain Dass 285
4, Subodh Kumar Goel 1
Total 920
(viii) Further allotmentof ® 00 Equi ty Shares of f a c aip, getails wighicto dre given0 0. 0 0

below:

S A Portfolio Limited

No. of Equity Shares
5,000

Total

5,000
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(ix) Further allotmentof 9,759Equi t vy

Shar es 00.00edctafalle paidup, [detads obwhich ate given

below:
Sr. No. Name No. of Equity Shares
1. Shatabdi Finlease And Securities Ltd. 5,600
2. Smt. Prakash Singh 4,159
Total 9,759
(x) Further allotment o8200Equi ty Shar es 00.00edchafale paidup, ldetads obwhich ade given
below:
Sr. No. Name No. of Equity Shares
1. Sanjeev Gupta 1,190
2. Alka Mittal 1,550
3. Jai Prakash Gupta 460
Total 3,200

(xi) Further allotmentof 11,000 Equity Shares df a ¢ e
below:

v a00.@0 eachofdlly paidup, details of which are given

No. of Equity Shares

1. Parnami Habital Developers Ltd 8,000
2. Archit Holding & Credit Ld 3,000
Total 11,000
(xii) Preferentialallotmentof 6,00000 EquitySh ar es o f f a0each fulblylpaidep, details of Witich are
given below:
No. of Equity Shares
1. V Nagaranjan 5,00,000
2. L.G. Ravi 50,000
3. A.G. Sitaraman 50,000
Total 6,00,000
(xiii) Right Issueof8,00,000Equi t y Shar es .00each fallg maidup,adtaidseof whith are gien below:
Sr. No. Name No. of Equity Shares
1. V Nagaranjan 8,00,000
Total 8,00,000

(xiv) Rightlssueof 205,080 Equity Shares of face a | u e .0@ekch Tully paidup, details of which are given below:

Sr. No. Name No. of Equity Shares
1. Dharini Subodh Loknath 40,000
2. V Nagaranjan 1,65,080
Total 2,05,080
(xv) Preferentialallotmentof 100 Equi ty Shar e s00eath fullygpaidep, detils af evhiah &re §iveno
below:
No. of Equity Shares
1. Farah Siddiqui 100
Total 100
(xvi) Private Placementf 1,76,740Equity Share® f f a c e Waehch willy paidup; détdils of which are given
below:
No. of Equity Shares
1. Sumit Mittal 1,76,740
Total 1,76,740

89



(xvii)Private Placemendf 4,00,000 Equity Share® f
below:

f ace \V@ehch killy paidup; détdils of which are given

1 ASK Training & Learning Private Limited

No. of Equity Shares
4,00,000

Total

4,00,000

3. Preference Share Capital

a.

The following is the history of thBreferenc&hare Capital of outompany:

Date of
Allotment

Number of
Preference
Shares
allotted

Issue

Price

Nature of
Consideration

Nature of
allotment

Cumulative
number of
Preference

SHEIES

Cumulative
Paid-up
Preference
Share Capital

[

August 01, 2016 30,00,000 10 10.00 Cash Right Issue’ 30,00,000 300,00,00

July 31, 2018 80,00,000 10 10.00 Cash Right Issu€”| 1,10,00,000| 11,00,00,00

August 29, 2019 12,88,300 10 22.93 Cash Right Issue™| 1,22,88,300| 12,28,83,00
September 24, Preferential

2019 13,73,526 10 25.48 Cash allotment® 1,36,61,826| 13,66,18,26

November 26, Private

2019 13,73,626 10 25.48 Cash Placement) 1,50,35,452| 15,03,54,52
Other than | Bonus Issug

July 12, 2022 3,43,407 10 NA Cash ) 1,53,78,859| 15,37,88,59

January 25, 202] 4,85250 | 10 | 41.35 Cash Right Issue| 4 58 64,100| 15,86,41,09

® Rightlssue f 30, 00, 000 CCPS of f aup,éetaisalwhieh am §iveh Heléw: e a ¢ h

Sr. No. Name No. of Preference Shares

1. Dr. Aqueel AhmedKhan 10,00,000

2. ASK ATG Employees Reward@rust 20,00,000

Total 30,00,000

(i)  Right Issueof 80,00000CCPSo f

f a c e Oeah fullg paidup, détalls of which are given below:

1 ASK ATG Employees Reward Trust

No. of Preference Shares
80,00,000

Total

80,00,000

*Based on legal opinion obtained by the Company from SNK & Associates, Company SeSetageter (2024, the Company has issued rights

Equity Shares against cheque received.

(i)  Rightlssue 0fl2,88,300CCPSo f f ace val ue eup, détallsdf whiechate gifeudelbwy pai d
Sr. No. Name No. of Preference Shares
1. Dr. Aqueel Ahmed Khan 9,95,800
2. Anjum Ara 2,92500
Total 12,88,300
(iv)  Preferentialallotmentof13,73526CCPSo f f ace v al ue ayp,déetails of wieich arégivenbéldwy
Sr. No. Name No. of Preference Shares
1. Farah Siddigui 13,73,526
Total 13,73,526
(v)  Private Placemendf 1373626 CCPSof facev a |l ue of 7 1 Gup,@etaisiof whichlale givemp kzelovd
No. of Preference Shares
1. Farah Siddiqui 13,73626
Total 13,73,626
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(Vi)

Bonuslssue 0f3,43407 CCPSo f

face

val ue

eup, détails®mf whiehare givferu delbwy

No. of Preference Shares

1. Farah Siddiqui 3,43,407

Total 3,43,407
(vii) Rightlssueof4,85250CCPSof f ace val ue eup,détaillsof whiehargiveh helow: y

No. of Preference Shares

1. ASK Training and Learningri¥ate Limited 4,85,250

Total 4,85,250

4. Details of CCPS

Number of . ... Estimated
Number NLI,IEmbﬁI’ of Conversion l:Equity Acquisiti Prilce per
Name of  Date of of Conversio jenyy Ratio on price .
S. the Acquisiio Preferen nRatio SNarestobe . i im Sharestobe Equity
No Sharehold n/  ce Shares (Minimu allotted/allott %) Bl e SEIES
er Allotment Acquired m) ed o8] = e X
* conversion conversion conversio
(Minimum) (Maximum)
1. giagg% U 5264”%“1[’96 13’23'52 11 13.73.526 11 1373526 | 25.48 | 2548
2. giagg% U '\'Z%Vgrgi’g' 13’23'62 11 13.73.626 11 13.73,626 | 25.48 | 2548
3. E?Jﬁgui "‘;'32122' 343407 11 3,43,407 1:1 3,43,407 Nil Nil
Dr. Aqueel
4.| Ahmed A”ggitem 10’%0'00 11 10,00,000 11 10,00,000 | 10.00 | 10.00
Khan
Dr. Aqueel .
5.| Ahmed Agr(')'lég’ 65’%0'00 11 65,00,000 11 65,00,000 |  Nil Nil
Khan
Dr. Aqueel
6.| Ahmed A“ggitgzg 9,95,800 1:1 9,95,800 11 9,95800 | 22.93 | 22093
Khan
7 |prabhakar Agr(')'lég’ 22’500'00 11 22.50,000 11 2250000 | Nil Nil
8. gg‘ﬁg’ta Agr(')'lég’ 400000 11 4,00,000 11 400,000 | Nil Nil
9. E;";‘,';fh Agr(')'lég’ 350000 11 3.50,000 11 350,000 | Nil Nil
10 Manas April 29,
Bhattacharl 2019 | 2,80,000 1:1 2,80,000 11 2,80,000 Nil Nil
ya
1 233.?3. Agrcl)IlZQQ, 70000| 111 70,000 11 70,000 Nil Nil
12 psha Rai Agr(')'lég’ 50000 | 1:1 50,000 11 50,000 Nil Nil
13 i::%gal\ g Agr(')'lég’ 50,000 | 1:1 50,000 1:1 50,000 Nil Nil
14 '\K";rkkt"etta Agr(')'lég’ 50,000 | 1:1 50,000 11 50,000 Nil Nil
15, . August 29 . .
Anjum Ara| U9 907 2,92500  1:1 2,92,500 11 2,92,500 | 22.93 | 22.93
ASK
16 ;r%'”'”g 2353”;3% 485250 1.1 4,85,250 1:1 485250 | 41.35 | 41.35
Learning
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Private
Limited
*As of the date of this Draft Red Herring Prospectus, Prakash Layak, Manas Bhattacharya, Saleem Siddiqui, Asha Rakabaggidi, Mukti

Kerketta and Anjum Ara does not hold any Equity shdaer to filing of the Red Herring Prospectus, the following outstanding CCPS will convert

to a maxi mum of wup to 1,58,64,109 Equity Shares of face value of 7 1

5. Issue of Equity Shares for consideration other than cash or out of revaluation reserves
Our Company has not issued Equity Shares for consideration other thaincasits incorporatian
6. Issue of Preference Shares for consideration other than cash or out of revaluation reserves

Our Company has allotted 3,43,407CGPE f ace v al ue eupforcahdideratiancotner thanlcdsty p ai
since its incorporation dsllowing:

No. of Preference Shares
1 Farah Siddiqui 3,43,407

Total 3,43,407

7. Equity Shares issued in the preceding one year below ti@ffer Price

Our Company has not issued Equity Shares for price belo®ffieePrice
8. Issueof Equity Sharesor Preference Shareout of revaluation reserves

Our Company has not issued aByuity Sharesor Preference Sharesut of revaluation reserves since its
incorporation.

9. Issue of Equity Shares pursuant to any scheme of arrangement

Our Company has not issuady Equity Sharesr Preference Shar@sthe past in terms of a scheme of arrangement
approved under Sections 39394 of the Companies Act, 1956 or Sections 2384 of the Companies Ac2013

10. Employee stock option schemes

Our Companynhas not issued any Equity Shares or Preference Shares pursuafinptbygee Stock Option Scheme
/ Employee Stock Purchase Scheme for our employees.
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11. Shareholding Pattern of our Companyand the Equity Shares held by them is afollows:

The table below represents the shareholding pattern of our Company in accordance with Regulation 31 of the SEBI (lgating<Cdniid Disclosure Requirements)
Regulations, 2015, as on the date of this DR&ftl HerringProspectus

)

No. of shares
Pledged or
Otherwise

Encumbered

(Xny

Number of
Locked in
IEIES
(X1

Number of Voting Rights held in each Class
of securities (I1X)

Number of voting Right

As a
% of
No total
(@ shares
held

Category (I)
Receipts (VI)
Form (XIV)

Class Class Total as

€.g.. e.g.: Total % of

Equity
Shares Others (A+B+C)

shares held (1V)
Total No of Shares held

VIl =1V +V + V)

(A +B + C2) (VI

=
=
[
=
()
1)
o
d=
()
=
]
<
n
Y—
o
o
P4

No of fully paid-up equity

Category of Shareholder (II)
securities (incl. Warrants) (X)

No. of shares underlying Depository

No of partly paid-up equity shares held(V
(calculated as per SCRR,1957 (As a % 0
No of underlying outstanding convertible
Shareholding as a % assuming full
convertible securities (as a % of diluted
share capital (As a % of (A + B + C2) (XI
No. of Equity shares held in Demat

Shareholding as a % of total No. of Share

A Promoter(s) 5| 24,00,000| -- - 24,00,000 93.14 24,00,000 |11,92,3550(1,43,23,550 77.67 1,43,23,550 77.67 - - - -- 24,00,000
and
Promoter
Group

B Public 8 1,76,840 | -- - 1,76,840 6.86 1,76,840 | 39,40,559 | 41,17,399 22.33 41,17,399 22.33 - - - - 1,76,840
C Non- -- -- - - -- -- -- - - -- - - - - - -- -
Promoter
Non-Public
C1 | Shares -- -- - - -- -- -- - - -- - - - - - -- -
Underlying
DRs

C2 | Shares helq - - - - - - - - - - - - - - - - -
by
Employee
Trusts
Total 13| 25,76,840 - - 25,76,840 | 10000 25,76,840 [1,58,64,109| 1,84,40,949 10000 - 100.00 - - - -- 25,76,840
(A+B+C)
Note: (1) As on the date of this Dra®ed HerringProspectus 1 Equity Share holds 1 vote.

(2) PAN of the Shareholders will be provided by our Company prior to Listing of Equity Shares on the Stock Exchange.

(3) Our Company will file shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SEBRdgstimiipns, one day prior to the listing of the Equity Shares. The Shareholding pattern will be uploaded on the w&isite of N

EMERGE before commencement of trading of such equity shares.
(4) Prior to filing of the Red Herring Prospectus, the following outstanding CCPS will convert to a maximum of up toll®64Equi ty Shares of face value of 710 each, in accordance wit
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12. The shareholding pattern of our Promoters, Promoter Group and Public before and after the Issue is set
forth below:

Pre-Offer Post Offer*
Percentage

Number of GG (AT Percentage of
offer

Equity Equit Post Offer
Percentage Shareson quity Paid-up

) SHEIC] Number of ;
0,
(%) fully diluted Capital on Equity Shares Equity Share

Number of Percentage

Number of
CCPS****

Particulars Equity %)

Shares holding holding basis (Post full Capital on
Conversion dilutzd fully diluted
of CCPS) basis(%) basis
] - hoding®>*
Dr. Aqueel | 7 534 4%| 84 %| 1,02,49,2 % 5 5
Anron kharl 1753400 68.04%| 84,9580  5355%| 10249200 55.58% [ & [ &
Prabhakar | 4 46 600|  5.69%| 22,50,000 14.18%| 23,96,600 13.00% [ 0 [ &
Rawat
ASK
Training &
Learning 4,00,000 15.52%|  4,85250 3.06%| 885250  4.80% [ & [ &
Private
Limited
Total (A) 23,00,0000 89.26% | 1,12,31,050 70.79%| 1,3531,050 73.38% [ 0 [ 0
Eg‘xg’ta 1,00,000]  3.88%|  4,00,000] 2.52%|  5,00,000, 2.71% [ & [ &
Anjum Ara - - 2,92500]  1.84%|  2,92,500] 1.59% [ 0 [ 0
Total (B) 1,00,0000 3.88%| 6,92500] 4.36%| 7,92500 4.30% [ 0 [ 0
E;f/";ﬁh : .| 350000 221%| 350000  1.90% [ & [ &
'g"ﬁ:;‘;charye - - 2,80,0000  1.76%|  2,80,000]  1.52% [ & [ &
Mohd.
Saleem - - 70,000|  0.44% 70,000]  0.38% [ & [ &
Siddiqui
Asha Rai - - 50,000]  0.32% 50,000]  0.27% [ 0 [ 0
Eﬁ;‘gg‘éi - - 50,000|  0.32% 50,0000  0.27% [ 6 [ 6
'&";kkt('atta - - 50,000  0.32% 50,000,  0.27% [ & [ &
gfggit::]u'r‘* 100|  0.00%| 30,90,559| 19.48%| 30,90,659 16.76% [ 0 [ &
Sumit Mittal | 1,76,740] _ 6.86% - - 1,76,740]  0.96% [ 0 [ 0
Total (C) 176,840 6.86% | 39,40,559 24.850%| 41,17,399 22.33% [ 0 [ 0
(T:thm) 25,76,840| 100.00%| 1,58,64,109 100.00%| 1,84,40,949 100.00% [ & [ &

*Subject to completion of the offer and finalization of the allotment
**Selling Shareholder
***Calculated on the basis of totatquity Shares held and such number of Equity Shares which will result upon conversion of all outstanding CCPS.

***Prior to filing of the Red Herring Prospectus, the following outstanding CCPS will convert to a maximum of up to 1B Bduity Shares of
face value of 710 each, in accordance with the SEBI | CDR Regul ati on:

13. Except as mentioned below, none of our Key Management Personnel or Senior Management Personnel hold
Equity Shares in our Company as on the date of filing of this DrafRed Herring Prospectus:

No. of Equity Shar e| Percentage (%) of pre Offer Equity

PSS each on fully diluted basis* Share Capital on fully diluted basis
Dr. Aqueel Ahmed 1,02,49,200 55.58%
Khan
Prabhakar Rawat 23,96,600 13.00%
SumitMittal 1,76,740 0.968%
Total 20,76,740 73.38%

*Calculated on the basis of total Equity Shares held and such number of Equity Shares which will result upon convérsigstahding CCPS.
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14. Details of shareholding of major shareholders

Particulars of the shareholders holding 1% or more of theyga@hpital of our Company as on the date of this Draft

Red HerringProspectus:

No. of Equity Shares of face value of

Percentage (%) of pre
Offer Equity Share Capital

ETTETS
10 each on fu 7", ¢y diuted basis

Dr. Aqueel Ahmed Khan 1,02,49,200 55.58%
Farah Siddiqui 30,90,659 16.76%
Prabhakar Rawat 23,96,600 13.00%
ASK Training & Learning Private Limiteq 8,85,250 4.80%
Bindiya Rawat 5,00,000 2.71%
Prakash Layak 3,50,000 1.90%
Anjum Ara 2,92500 1.59%
Manas Bhattacharya 2,80,000 1.52%

Total 1,80,44,209 97.86%

*Calculated on the basis of total Equity Shares held and such number of Equity Shares which will result upon convérsigetahding CCPS

Particulars of shareholders holding 1% or more of the-ppidapital of our Company, two (2) years prior to the
date of filing of this DrafRed HerringProspectus:

Particulars

No. of Equity Shares of face value of

Percentage (%) of pre
Offer Equity Share Capital

. -
10 efallcdiuted basis on fully diluted basis

Dr. Agueel Ahmed Khan 1,02,49,200 57.08%
Farah Siddiqui 30,90,659 17.21%
Prabhakar Rawat 23,96,600 13.35%
Bindiya Rawat 5,00,000 2.78%
ASK Training &Learning Private Limited 4,00,000 2.23%
Prakash Layak 3,50,000 1.95%
Anjum Ara 2,92,500 1.63%
Manas Bhattacharya 2,80,000 1.56%

Total 1,75,58,959 97.79%

*Calculated on the basis of total Equity Shares held and such number of Equity Sharesihésult upon conversion of all outstanding CCPS.

iii.
Draft Red HerringProspectus:

No. of Equity Shares of face value of

Particulars of shareholders holding 1% or more of the-ppidapital, one (1) year prior to the date of filing this

Percentage (%) of pre
Offer Equity Share Capital

Particulars
Lo saeh e iU on fully diluted basis

Dr. Aqueel Ahmed Khan 1,02,49,200 55.58%
Farah Siddiqui 30,90,659 16.76%
Prabhakar Rawat 23,96,600 13.00%
ASK Training & Learning Privateimited 8,85,250 4.80%
Bindiya Rawat 5,00,000 2.71%
Prakash Layak 3,50,000 1.90%
Anjum Ara 2,92500 1.59%
Manas Bhattacharya 2,80,000 1.52%

Total 1,80,44,209 97.86%

iv.

Particulars

10

each

No. of Equity Shares of face value of

on fu

*Calculated on the basis of total Equity Shares held and such number of BEfaitys which will result upon conversion of all outstanding CCPS.

Particulars of the shareholders holding 1% or more of theygaihpital of our Company ten (10) days prior to the
date of this DrafRed HerringProspectus:

Percentage (%) of pre
Offer Equity Share Capital
on fully diluted basis

Dr. Aqueel Ahmed Khan 1,02,49,200 55.58%
Farah Siddiqui 30,90,659 16.76%
Prabhakar Rawat 23,96,600 13.00%
ASK Training & Learning Private Limite 8,85,250 4.80%
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Bindiya Rawat 5,00,000 2.71%
Prakash Layak 3,50,000 1.90%
Anjum Ara 2,92,500 1.59%
Manas Bhattacharya 2,80,000 1.52%

Total 1,80,44,209 97.86%

*Calculated on the basis of total Equity Shares heid such number of Equity Shares which will result upon conversion of all outstanding CCPS.
15. History of the Equity Share capital held by our Promotersand Promoter Group:

As on the date of this DraRed HerringProspectus, our Promoteasid Promoter Groupold 24,00,000 Equity
Shares, equivalent .46 of thepre-Offer of the paidup Share Capital of the Company.

Capital built -up of our Promotersand Promoter Group:

Name of the Promoter:Dr. Aqueel AhmedKhan

Percentag
0,
Issue / € E)f)e)-Of Percenta
Acquisition . ge (%) of
Date of NO'.Of Nature of | Face /[ Transfer Cumulativ Off?r Post
Equity . . Nature of e No. of Equity
Allotment / Considerat | Valu Price per X ; Offer
Transfer Shareg ion e ( Equity Transaction Equity Shqre Equity
CCPS Shares Capital
Share Share
on fully ;
) diuted 2P
basis”
Pugust 16 4,93.330|  Cash 10 20| Transfer® | 493330  2.68% [ 6
ggpztgrjgber 12,60,070,  Cash 10 20| Transfer® | 17,53,4000  6.83% [ 6
Pugust 9Lh0,00000f  Cash 10 10| Rightlissue | 27,53,400  5.42% [ o
April 29, 155 00,000 Otherthan) 4 Nil | Transfer® | 92,53.400]  5.40% [ o
2019 Cash
Pugust 29 9,95800/  Cash 10 10| Rightissue | 1924920 35 250 [ o
Total 1’02’43’02 55.58%

(1) The3,43,330 Equity Shares were transferred from Indus Knowledge ware Pkivaited; 50,000 Equity Shares were transferred from A.G.

Sitaraman, 50,000 Equity Shares were transferred from L.G Ravi, 40,000 Equity Shares were transferred from Dharini Swdthdinddlo,000
Equity Shares were transferred from K.M. Aggarwal purstaiusiness acquisition.

(2) The 12,60,070 Equity Shares were transferred fvtamkateshwaran Nagarajan pursuant to business acquisition.

(3) The65,00,000CCPS were transferred froASKATG Employees Reward Trysirsuant to dissolution of Trust.

~ Calculated on the basis of total Equity Shares held and such number of Equity Shares which will result upon conJeaitstasfding CCPS.

Name of thePromoter: Prabhakar Rawat

Percentag
Issue / Cumulat e (%) of
. : Percenta
Acquisitio ive No. of pre-
: ge (%) of
No. of n/ Equity Offer
Date of . Nature of | Face ) Post
Equity . Transfer Nature of Shares Equity
allotment / Consider | Value . : Offer
Shareg : Price per  Transaction Share .
CUSE ation ( ) . : Equity
CCPS Equity Capital
Share
Share on fully Capital
() diluted P
basis”
ggpztgr]gber 1,46,600| Cash 10 20| Transfer® 1,46,600 0.7% [ 6
April 29, | 22,50,000] Other . 2 «
2019 than Cash 10 Nil Transfert 23,96,600 12.20% [ ©
Total 23,96,600 13.00%

(1) The Equity Shares were transferred from Venkateshwsdegyarajan to Prabhakar Rawat pursuant to business acquisition.
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(2) The22,50,000 CCPS were transferred from ABKG Employees Reward Trust pursuandissolution of Trust
" Calculated on the basis of total Equity Shares held and such number of Equity Shares which will result upon conJeesitstasfding CCPS.
Name of the Promoter: ASK Training & Learning Private Limited

Percentag

0
Issue / Cumulat e (%) of Percenta

Acquisitio ive No. of pre- ge (%) of

No. of n/ Equity Offer
DR @ Equity Naturg of | Fee Transfer Nature of Shares Equity POSt
allotment / Consider | Value : : Offer
Shares . Price per Transaction Share :
Transfer ation ( ) . . Equity
CCPS Equity Capital
Share
SEIE on fully Capital
() diluted P
basis”
December (1) .
212021 4,00,000 Cash 10 39| Allotment 4,00,000 2.1 [ ©
Total 4,00,000 2.17%

(1) The Equity Shares were allotted pursuant to private placement dated Decen@2121,
A Calculated on the basis of total Equity Shares held and such number of Equity Shares which will result upon convkesitstasfding CCPS.

Name of the Promoter Group: Bindiya Rawat

Percentag Percenta
Cumulat Y
Issue / ive No. & (%) of gfep(r/eo—)
R No.of ~Nature __  Acquisition/ of prEe- l(J)i:fer Offer
Equity of Transfer Price Nature of Equity quity Equity
allotment / : Valu , ) Share
Transfer Shares/| Conside ( per Equity Transaction Shares Capital on Share
CCPS ration Share ?ully Capital
) dilited  O7 uly
basis diluted
basis®
ggp;%rl\ger 1,00,000| Cash | 10 20 Transfer | 1,00,0000  0.54% [ &
. Other
g‘g;‘; 29, 14,00000| than | 10 Nil Transfer® | 5,00,000 2.17% [ 6
Cash
Total 5,00,000 2.71%

(1) The 1,00,000 Equity Shares were transferred from Venkateshwaran Nagarajan to Bindiya Rawat pursuant to business acquisition.
(2) The 4,00,000 CCPS were transferred from A48FG Employees Reward Trust pursuant to dissolution of Trust
A Calculated on the basis of total Equity Shares held and such number of Equity Shares which will result upon convkesitstasfding CCPS.

Name of the Promoter Group: Anjum Ara
Percentag Percenta

Issue / Cumulat e (%) of ge (%) of
Acquisitio ive No. of pre- pre-
n/ Equity Offer Offer
Naturg o | Transfer Nature of Shares Equity Equity
allotment / Consider Value . )
Transfer Shares/C J C ) Price per Transaction Share Share
CPS Equity Capital Capital
Share on fully on fully
diluted diluted
basis” basis”
August 29, . o
2019 2,92,500 Cash 10 22.93 Right Issue | 2,92500 1.5%9% [ O
Total 2,92,500 1.59%

A Calculated on the basis of total Equity Shares held and such number of Equity Shares which will result upon conJecsitstasfding CCPS.
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Name of the Selling Shareholder: Farah Siddiqui

Issue /

Acquisiti Cumulat
on/ 'fVE Ni' Percentag
of Equi
Date of No.of  \ature of Face  Transfer h < gy eofthe  Costof
Equity ) Value Price per  Nature of SharesP 5o |ssue  Acquisit
allotment / Consider g : £ S
Transf Shares/C i ) Equity Transaction ~ TeI€reNC  canita) (in on
LIS CPS 2ol Share/Pr eshares gy
eference
SHEIES
6 0
September | 4, Cash | 10 2548 | Allotment | 1,00,000 000%| 2,548
24, 2019
September 13,7362 o 3:49,97,4
24, 2019 13,73,526 Cash 10 25.48 Allotment 6 7.45% 42
November 27,47,25 3,49,99,9
1 1 0 1 H 1
26, 2019 13,73626 Cash 10 25.48 Allotment 5 7.45% 90
July 12, Other . 30,90,65 o
2022 3,43,407 thanCash 10 Nil Bonus Issue 9 1.86%
Total 30,90,659 16.76% 6'99'925_9

Name of the Selling Shareholder: Prakash Layak

Issue /
Acquisiti Qumulat
on/ ive NO.  percentag
Date of ) Nature of ~Face Transfer OTEQUY ¢ of the Cost of
Equity ) Value Priceper  Nature of ~ SharesP o 1556  Acquisiti
allotment / Shares/C Consider Equit T ; e s
Transfer ation ) Eauity ransaction capital (in on
CPS Share/Pr e Shares %)n
eference
Shares
60 U
Qg;‘; 29. | 350,000 thg:cgsh 10 Nil Transfer | 3,50,000  1.90% -
Total 3,50,000 1.90% -

16. We hereby confirm that:

None of the members of the Promoters, Promoter Group, Directors and their immediate relatives have purchased or
sold any Equity shares of our Company within the last six months from the date of thiR&t&ferring®rospectus,

except
Herring Prospectus.

a €apitat Sructare- Equity Shiare Capital history of our Compa@nyn page84 of this DraftRed

None of the Promoters, members of the Promoter Group, Directors and their immediate relatives has entered into any
financing arrangement or financed the purchase of the Equity shares of our Company by any other person during the
period of six months immediely preceding the date of this Dr&fd HerringProspectus.

17.

forth in the table below:

The average cost of acquisition of or subscription to Equity Shares by our PrormotePromoter Groupre set

No. of Equity Shar Average CostofAcquisition per
10 each on fully diluted basi¥ Equity SHare
Promoters:
Dr. Aqueel Ahmed Khan 1,02,49,200 6.63
Prabhakar Rawat 23,96,600 1.22
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No. of Equity Shar Average CostofAcquisition per

10 each on fully diluted basi¥ Equity SHare

ASK Training and Learning

PVt Ltd 8,85,250 40.29
Selling Shareholders:

Farah Siddigui 30,90,659 22.65
Prakash Layak 3,50,000 Nil

*As certified by R Gopal & Associates., Chartered Accountants by way of their certificateSeatechber 02024
A Calculated on the basis of total Equity Shares held and such number of Equity Shares which will resoltvgrsion of all outstanding CCPS.

18. Details of Promoters contribution locked in for three (3) years

i. Pursuant to the Regulations 236 and 238 of SEBI ICDR Regulations, an aggregate of at least 20% of the post
OfferEqui ty Share capital of our Company held by our F
( Minimum Pr omot er 6 s d&onamd b s h anddn a freeod of theed years from the date of
Allotment in thisOffer.

ii. As on date of this DrafRed HerringProspectus, our Promoters hd8,00,000 Equity Shares constituting
89.268% of thepreOfferPaidup Equity Share Capital of our Company
Contribution.

iii. Our Promoters has consented to include such number of Equity Shares held by him as may constitute of the post
OfferEqui ty Share capital of our Company as Minimum P
transfer or pledge or otherwise dispose of in any r
this DraftRed HerringProspectus until the commencement of thediocgeriod specified above. Details of the
Equity Shares forming part of Promoter Contribution and his-loaletails are as follows*;

No. of Offe_r/_ % of % of

Date of eq.Jity Face Acquisition Pre- Post
Name of the Allotment/ Nature of Sh Price per Offer Offer  Lock in

S ares | Value . : : )

Promoters  Transfer of  Acquisition (Lock-in) (i n Equity Equity = Equity  Period

Equity Shares N share share | Share

(in capita

[ 6] [ 6] [ 6] [6]] [0] [ 6] [6]] [06] [ 6]
[ 6] [ 6] [ 6] [6]] [0] [ 6] [6]] [06] [ 6]
[ 6] [ 6] [ 6] [6]] [0] [ 6] [6]] [6] [ 6]
Total [ 0] [ 0]

“To be included in the Red Herring Prospectaisbject to finalization of basis of allotment

AAll Equity Shares were fully paigp at the time of allotment/ transfer.

iv. Our Promoters have given their consent to include such number of Equity Shares held by our Promoters as
disclosed above, constituting 20% of the fully diluted gofer Equity Share capital of our Company as
Mi ni mum Promoter 6s Cohateragrdedinotitocsell. tranSfer,rchaRRe, pledgetoreotherwise
encumber in any manner the Minimum Promoterds Cont |
Prospectus, until the expiry of the Ietkperiod specified above, or for such othieret as required under SEBI
ICDR Regulations, except as may be permitted, in accordance with SEBIReDRations

v. The Mini mum Promotersd Contribution has been brough
|l ot and from the persons defined as 6promoterd unde
are being lockedh are not ineligibld or computation of Minimum Promoter
237 of the SEBI ICDR Regulations and are being locked in for 3 years as per Regulation 238(a) of the SEBI
(ICDR) Regulations i.e. for a period of three years from the date of allotm&wquitfy Shares in thi©ffer.

vi. Inthis computation, as per Regulation 237 of the SEBI ICDR Regulations, our Company confirms that the Equity
Shares which are beinglockedn as Mi ni mum Promotersé Contribution

a. Equity Shares acquired during the three (3) years preceding the date of filing of thiR&dalfterring
Prospectus for consideration other than cash and revaluation of assets or capitalization of intangible assets
involved in such transactions or resulting from a bonus issue by utilization of revaluation reserves or
unrealized profits of our Company or frobonus issue against Equity Shares which are ineligible for
computation of minimum Promotersé contribution;

b. Equity Shares acquired by our Promoters during the preceding one (1) year, at a price lower than the price at
which Equity Shares are being issued to the public in the Issue;
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c. The Equity Shares held by the Promoters that are subject to any pledge or any other form of encumbrance

vii. Our Company has not been formed by the conversion of a partnership firm or a limited liability partnership firm
into a company and hence, no Equity Shares have been issued in the one year immediately preceding the date of
this DraftRed HerringProspectus pursuant to conversion from a partnership firm;

viii. As on the date of this DralRed HerringProspectus, the Equity Shares held by our Promoter is in dematerialized

19.

20.

21.

22.

23.

24,
25.

form.
Equity Shareslockedi n f or one year other than Mini mum Promoter

Pursuant to regulation 238(b) and 239 of the SEBI (ICDR) Regulations, other than the Equity Shares held by our
Promoters, which willbelockedn as Mi ni mum Pr omoter s6 Clssuetequitylshates on f
constituti ng shabhle subjgcuto Ibein foSahpariodeo§ one year from the date of Allotment in this

Offer.

Transferability of Locked in Equity Shares

a. Interms of Regulation 243 of SEBI ICDR Regulations, the Equity Shares held by Promoter prior to the Issue
and locked in as per Regulation 238 of the SEBI (ICDR) Regulations may be transferred to any person of the
Promoters6 Group orpersons iracontra @f oup Compaayt siljeCtd4o)continuation of
lock-in for the remaining period with the transferee and such transferee shall not be eligible to transfer them
till the lock-in period stipulated has expired.

b. Further, pursuant to Regulation 243 of SEBI ICDR Regulations, the Equity Shares held by persons other than
the Promoter prior to the Issue may be transferred to any other person holding the Equity Shares which are
lockedin as per Regulation 239 of SEBID®R Regulations, along with the Equity Shares proposed to be
transferred, provided that logk on such Equity Shares will continue for the remaining period with the
transferee and such transferee shall not be eligible to transfer such Equity Shareslaitkin period
stipulated under SEBI ICDR Regulations has ended, subject to compliance with SEBI Takeover Regulations,
as applicable.

Pledge of Locked in Equity Shares

In terms of Regulation 242 of the SEBI ICDR Regulations, the logkéttjuity Shares held by our Promoters can

be pledged with any scheduled commercial banks or public financial institutions or a systemically important non
banking finance company or a haus finance company as collateral security for loans granted by such banks or
financial institutions or a systemically important Aeanking finance company or a housing finance company,
subject to the following:

a. If the Equity Shares ateckedin in terms of clause (a) of Regulation 238 of the SEBI ICDR Regulations, the
loan has been granted by such bank or institution for the purpose of financing one or more of the objects of the
Issue and the pledge of Equity Shares is one of the wfrs@ction of the loan;

b. If the Equity Shares are locked in terms of clause (b) of Regulation 238 of the SEBI ICDR Regulations, the
pledge of Equity Shares is one of the terms of sanction of the loan.

Provided that such loek shall continue pursuant to the invocation of the pledge and such transferee shall not
be eligible to transfer the Equity Shares till the litlperiod stipulated in these regulations has expired.

Inscription or recording of non-transferability

In terms of Regulation 241 of the SEBI (ICDR) Regulations, our Company confirms that certificates of Equity Shares
which are subject to lock-Transha&klabt¢tent ail o nigppewadit ms ¢ hi
on the face of the sedty certificate. The shares which are in dematerialized form, if any, shall be lockgdhe

respective depositories. The details of laclof the Equity Shares shall also be provided to the Stock Exchange
before the listing of the Equity Sharéss required underegulations of the SEBI ICDR Regulations, our Company

shall ensure that the details of the Equity Shares lotkace recorded by the relevddépository.

Lock-in of the Equity Shares to be allotted, if any, to the Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall beéndoked
period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under the
AnchorlInvestor Portion shall be locked for a period of 30 days from the dateAllotment.

As on date of this DrafRed HerringProspectus, our Company He®(Thirteer) Shareholders.

As on the date of this DraRed HerringProspectus, none of the Equity Shares held by our Promd®eosnoter
Group are subject to any pledge.
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26.

27.

28.

29.

30.
31.

32.

33.

34.

35.

36.

37.

38.

Except for the outstanding CCPS that will convert into Equity Shares prior to filing the Red Herring Prospectus with
the RoC, therewill be no further issue of capital, whether by way of issue of bonus shares, preferential allotment,
rights issue or in any other manner during the period commencing from the date of tHiRednaftrringProspectus

until the Equity Shares have been listed or application money unblocked on account of failure of Issue.

Except forany issue of Equity Shares pursuant to Fresh Issue and pursuant to conversion of outstanding CCPS
into Equity Sharespur Company does not have any intention or proposal to alter its capital structure within a period
of 6 (six) months from the date of opening of the Issue by way of split/consolidation of the denomination of Equity
Shares or further issue of Equity Shandmether preferential or bonus, rights or further public issue basis.

Our Company, our Promoters, our Directors andBbek RunningLead Manager have not entered into any-buy
back and/or standby and/or similar arrangements for the purchase of Equity Shares being issued through the Issue
from any person.

All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of filing
of this DraftRed HerringProspectus and the date of closing of the Issue shall be reported to the Stock Exchange
within 24 hours of such transactions.

Our Promoters and the members of our Promoter Group shall not participateOffenis

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted
by law.

No person connected with the Offer shall offer of any incentive, whether direct or indirect, in any manner, whether
in cashor kind or otherwise, to any Bidder for making a Bid, except for fees or commission for services rendered in
relationto the person connected with the Offer, including, but not limited to, the Book Running Lead Manager, the
members of the Syndicate, ourr@pany, Directors, Promoters and member of our Promoter Group shall issue any
incentive, whether direct or indirect, in the naturelistount, commission, and allowance, or otherwise, whether in
cash or kind or services or otherwise to any Applicant.

None of our BRLM and their respective associates (as defined under the SEBI Merchant Bankers Regulations) hold
anyequi ty Shares of face value of 10 each Progpectasur Co mp

The Equity Shares issued and transferred pursuant to the Offer shall be fullyppatidhe time of Allotment and
there areno partly paidup Equity Shares or Preference Shares as on the date of this Draft Red Piersipectus.

Our Company is in compliance with the Companies Act, 1956 and Companies Act, 2013, to the extent applicable,
with respect to issuance of Equity Shares from the date of incorporation of our Company till the date of filing of this
Draft Red HerringProspectusHowever, the Form 2 with respect to certain allotments, Form 5 for increasing
authorized capital and subdivision and annual return is neither available with the Company nor was found in the
Ministry of Corporate Affairs portal during an online search IKS& Associates, Company Secretaries. For
applicable riskiRisk Factors- We are unable to trace some of our historical records including minutes of the Board

and Shareholders meetings and corresponding form filings. Further, certain of our secretaridsrbave not been
adequately maintained. We cannot assure you that no legal proceedings or regulatory actions will be initiated against
our Company in the future in relation to these matte
onpage 34andsedi Mat eri al Contracts andnpapgeAd ment s f or |l nspect

None of the Book Running Lead Manager and their associates (as defined under the SEBI Merchant Bankers
Regulations) hold any Equity Shares of our Company, as on the date of this Draft Red Ptespertuand neither
related to any investors of the Company directly or indirectly.

Except for the outstanding CCPS that will convert into Equity Shares prior to filing the Red Herring Prospectus with
the RoC, there are no outstanding warrants, options or rights to convert debentures, loans or other instruments into,
or which would entitle any person any option to receive Equity Shares as on the date of this Draft Red Herring
Prospectus.

As on the date of this DraRed HerringProspectus, thBook Running_ead Manager and their respective associates
(determined as per the definition of O6associate Comp
hold any Equity Shares in our Company. Bwok RunningLead Manager and their affiliates may engage in the
transactions with and perform services for our Company in the ordinary course of business or may in the future
engage in advisory or investment banking transactions with our &onfpr which they may in the future receive
customary compensation.
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SECTION - IV 7 PARTICULARS OF THE OFFER
OBJECT OF THE OFFER

The Offer comprises the Fresh | ssue of Lakhsbyour Colpay0, 000
and an Offer for Sale of wup to 6 La&a byl BelliiggShareholderShoar e s ,
details of the Selling Sharehol der s arhedffdoh eoinr68raegsep e ct i

Offer for Sale

Each of the Selling Shareholder have confirmed and approved its participation in the Offer for Sale in relation to its
portion of the Offered Shares, as set out below:

Name of the  Aggregate amount of Number of Equity Date of board resolution/
Selling Offer for Sale Shares offered in the authorization to participate in Date of consent lettel
Shareholder ( i n L Offer for Sale the Offer for Sale
FarahSiddiqui [ & 6,00,000 August 05, 2024 August 06, 2024
Prakash Layak [ O 92,429 August 05, 2024 August 06, 2024

Each Selling Shareholders shall be entitled to their respective portion of the proceeds of the Offer for Sale after deducting
its respective proportion of Offer expenses and relevant taxes thereon. Our Company will not receive any proceeds from
the Offer br Sale and the proceeds receifen the Offer for Sale will not form part of the Net Proceeds. For further
det ai FGOferrelatedeexp@nseés o n 10#ef this Draft Red Herring Prospectus

The Fresh Issue

Our Companyproposedo utilise theNet Proceed$rom theFreshissuetowardsthefollowing:
® To meetfuture capitalrequirementsowardsonwardlending;and

(i) General corporatpurposes

(referredto hereinasthefiObject® ) .

The main objects and objects incidental and ancillary tarthimn objects set out in the Memorandum of Association
enable us: (i) to undertake our existing business activities; and (ii) to undertake the activities proposed to be funded from
the Net Proceeds. Further, our Company expects to receive the beneftingfdf the Equity Shares on the Stock
Exchangesncludingenhancemerdf ourbrandimageamongourexistingandpotentialcustomersandcreation of a public

market for our Equity Shares in India.

Net Proceeds

Thedetailsof theproceeddrom the Freshlssuearesummarisedn thefollowing table:

Particulars Estimated amount ( "in Lakhs)
Gross Proceeds of the Fresh Iséue [ &
(Less) Fresh Issue related experi8es [ O
Net Proceeds? [ 6

® Tobefinalisedupondeterminatiorof the Offer Price andupdatedn the Prospectusprior to filing with theRoC.
Proposedscheduleof implementation and deploymentof Net Proceeds

(" in Lakhs exceptpercentage)

. Amoun |
. : Total estimated % of Net ount to be dep oyeq
Particulars . from the Net Proceedsin
. amount/ expenditure Proceeds .
the Fiscal 2025

1. | To meet future capitabquirements Upto 1440.00 [ © [ ©
towards onward lending

2. | General corporate purposes* [ O [ O [ O
Total Net Proceeds [ O [ O [ O

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the Ra@otiheutilised for general
corporate purposes shall not exceed 25% of the Gross Proceeds

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are basec
on our current business plan, management estimates, prevailing market conditions and other commercial and technical
factors. The fund redrementsand deployment diunds have not been appraised by any bank, or financial institution or

any other independent agency. We may have to revise our funding requirements and deployment cof aveoiaty
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of factorssuchasourfinancialandmarketcondition,businessandstrategy competitionandother external factors such as
changes in the business environment and interest or exchan@eattations, which may not be within the control of
our management. This may entail rescheduling or revising the planned expenditure andr&qmdregientsincluding

theexpenditurdor aparticularpurposeatthediscretionof our managemensubject to compliance with applicable laws.

In the event that the estimated utilization of the Net Proceeds in a scheduled Financial Year is not completely met, due to
the reasons stated above, the same shall be utilised in the next Financial Year, as may be determined by our Company, in

accordancavith applicable laws.

Details of the Objects of the Fresh Issue

1. To meetfuture capital requirementstowards onward lending

As an NBFCGMFI, we are subject to regulations relating to the capital adequacy, which determine the minimum amount
of capital we must hold as a percentage of thewigighted assets on our portfolio and of the risk adjusted value-of off

balance sheet itesnas applicable. As per the master direction and prudential norms issued by the RBI, we are required
to maintain a minimum CRAR of 15% consisting of Tier | Capital and Tier Il Capital.

Thedetailsof ourC o0 mp a @GRAB asatMarch31,2024,March31,2023andMarch31,2022 is provided below:

Particulars As at March 31,2024 | Asat March 31, 2023 As at March 31, 2022
CRAR (%) 20.41% 17.27% 18.2%
Tier | Capital base (%) 19.21% 17.04% 17.99%

*As certified by R Gopal & Associates., Chartered Accountants by way of their certificateSeéatedchber 02024

Thefollowing tablesetgforth detailsof compositioroftheC 0 mp a Tiey I&apitalasatMarch 31, 2024, March 31, 2023
and March 31, 2022:

(T in Lakhs
Particulars ~ Asat March 31, 2024 As at March 31, 2023 As at March 31, 2022
Share capital 1844.09 1844.09 1761.23
Reserves and surplus 1968.16 1438.78 908.79
Intangible assets (2.35 (5.2) (8.98
Deferred tax asséhet) (118.86) (93.55) (119.63)
Others Adjustments 0 (83.12) (8.76)

*As certified by R Gopal & Associates., Chartered Accountants by way oténgficate datedSeptember 02024

Capital Adequacy

Thefollowing tablesetsforth certaindetailsregardingour capitalunderBaselll normsasof the datesndicated:

(7 Lakhsexceptpercentages)

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022

Tier | Capital 3691.04 3100.99 2532.64
Tier Il Capital 230.07 41.82 41.24
Total capital 3921.11 3142.81 2573.88
Total risk weighted assets and contingents 19,214.89 18,199.57 14,076.11
Capital adequacy ratios

Tier | Capital ratio (%) 19.21% 17.04% 17.99%
Tier Il Capital ratio (%) 1.20% 0.23% 0.29%
CRAR (%) 20.41% 17.27% 18.28%

*As certified by R Gopal & Associates., Chartered Accountants by way of their certificateSeéatethber Q2024

Notes:

Q) Tier | Capital Ratio represents thratio of Tier | Capital to total risk weighted assets. Total risk weighted assets representgitfreed

average of funded and nonfundezims after applying the risk weights as assigned by the RBI.

2) Tier Il Capitalrepresentsheratio of Tier Il Capitalasa percentagef risk weightedassetsTotal risk weightedassetsepresentsheweighted

average of funded and nonfunded items after applying the risk weights as assigned by the RBI.

While our C o mp a capitédladequacyatios asat March 31, 2024,March 31, 2023 and March 31,2022 exceedthe
regulatorythresholdsprescribedoy the RBI, we believethatin orderto grow our loan portfolio and asset base, it will
require additional capital in order to continue to meet applicable capital adequacy ratios with respect to its business.

We are required to maintain certain minimum capital adequacy ratio on an ongoing basis towards mitigation of unexpected
risk in accordancevith regulatoryguidelines.The ability to grow the businessomesfrom the sufficiency of adequate
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capital cushion besides regulatory comfort of having enough margin above minimum levels. The cash being the working
capital of our Bank, utilisation will be for increasing the assets which are primarily the advanaeseatrdentsimilar

to anyresourcesike depositsor borrowings.The Net Proceedsvill increaseour Tier | capital andhe capitaladequacy

ratiowill beutilisedfor growthin assetgprimarily advancesndinvestmentsOur Company proposes to utilise the Net
Proceeds towards meeting the future capital requirentenwtrds onward lending, which aexpectedo ariseout of

growth of our businessandassetsincluding but not limited to, onwardlendingundero ur Company 6s | endi
For further details, sefiBusiness Overviewon pagel40.

2. General Corporate purposes

Our Company proposes to depl oy tlLhkhstdwartisgenera cofgadte pirposes, e e d ¢
subject to such utilization neixceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR Regulations,
including but not limited to meeting expenses incurred in ordinary course of business such as strategic initiatives including
advancement of information technology, expensesards IT infrastructure, meeting future brarahd business
expansionrepaymenbf indebtednesiom time to time, paymentof salariesmeetingoperating expenses and meeting

general corporate exigencies and contingencies and any other busipgssments, and any othgurposeasmaybe
approvedy theBoardor aduly appointeccommitteefrom time to time, subjectto compliance with necessary provisions

of the Companies Act, 2013.

Means of finance

The fund requirements set out in Hferesaid Objects are proposed to be met entirely from the Net Proceeds. Accordingly,
our Company confirms that there is no requirement to make firm arrangements of finance through veetase
towardsat least75% of the statedmeanf finance,excludingtheamountto beraisedfrom the Fresh Issuandexisting
identifiableaccrualsasrequiredundertheSEBIICDR Regulationsln caseof ashortfallin theNetProceeds or any increase

in the actual utilization of funds earmarked for the Objects, our Company may explore a range of options including
utilizing our internal accruals and/ or seeking additional debt from existing and/ otesttiers.

Offer related expenses

The total Offer related expensesr e e st i mat ed t o Lbkbs. The Qfferaetatednexpersisysist of [ 0 ]
listing fees,underwritingfees,sellingcommissiorandbrokeragefeespayableto the bookrunningleadmanagers, legal
counselsRegistrarto the Offer, EscrowCollectionBank, Public Offer AccountBank,RefundBankandSponsor Banks

including processing fee to tHeCSBsfor processing ASBA Formsubmitted by ASBA Bidderprocured by the
Syndicate and submitted 8CSBs, brokeragand selling commission payable to Registered Brokers, RTAs and CDPs,
printing and stationery expenses, advertising and marketing expenses and all other incidental expenses for listing the
Equity Shares on the Stock Exchanges.

Other than the listing fees which will be borne solely by the CompamdySelling Shareholderall Offer Expenses
including, among other thingBling fees,bookbuilding feesandotherchargesfeesandexpensepayableto the SEBI,
theStockExchanges, thRegistrar of Companies and any other Governmental Authority, advertising, printing, road show
expenses, accommodatiandtravelexpensedeesandexpensesf thelndianlegalcounseto the Offerand expenses of

the statutory auditor@ncluding the Statutory Auditors), independent chartered accountant, registrar fees and broker fees
(including fees for procuring of applications), bank charges, fees and expenseBobkh&unningLead Manager,
syndicate members, Sdlfertified Syndicate Banks, othBesighatedntermediarie®ndanyotherconsultantadvisoror

third partyin connectiorwith the Offer shallbe borne by the Company and the Selling Shareholders in proportion to the
number of Equity Shares issued and/or Offédbdredransferrecoy eachof the Companyandthe Selling Shareholders

in the Offer, respectivelyexceptas may be prescribed by the SEBI or any other regulatory authtisuch payments

shall be made by the Company in the first instance on behalf of the Selling Shareholders and the Selling Shareholders
agrees that it shall reimburse the Company in proportion to the sale of its Offered Shares, for any expenses/incurred b
the Company on behalf of such Selling Shareholders. In the event that thes@fstgoned or withdrawn or abandoned

for any reason or the Offer is not successful or consummated, subject to Applicable Law, all costs and expenses with
respect to the Offer which may have accrupdothe date of such postponement, withdrawal, abandonondatiure

shall be borne by the Company and Selling Shareholders in the manner mutually agreed between the Company and the
Selling Shareholder3he SellingShareholderagreeghatit shallreimbursehe Companyfor anyexpense relationto

the Offer paidby theCompanyon behalfof the SellingShareholderdirectly from thePublicOffer Accountin themanner

as may be set out in the Cash Escrow and Sponsor Bank Agreement.

Thebreakup of the estimatedDffer expensess asfollows:
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Estimated As a % of the total As a % of the

Activity expenses! estimated Offer  total Offer
( i n) expenses Size®
Book Running_ead Manger Fees [ © [ O [ O
Fees payable to Registrars to ttdfer, Legal and Other
Advisory Services, Advertising and marketing Expense
distribution, Printing and Distribution of issue stationer [ © [ © [ ©

Brokerage, Selling Commission for SCSB, Register Brokg
Sponsor Bank and upload fees

Fees Payable to Regulators including Stegkhanges [ © [ O [ O
Others (Fees payable for Market making, Underwriting fe [ 6 [ 6 [ 6

peer review auditor and Miscellaneous Expenses)

Total Estimated Offer Expenses [ © [ O [ O

® Amounts will be finalised and incorporated in fRespectus upon determination of the Offer Price. Offer expenses are estimates and are
subject to change
@ Sellingcommissiompayableto the SCSB®n the portion for RIBs,NortInstitutional Bidders, which are directly procured and uploaded by the

SCSBs, would be as follows:

Portionfor RIB'
Portionfor NorInstitutional Bidders

of tie AmountAllotted (plusapplicabletaxes)
of tie AmountAllotted (plusapplicabletaxes)

[ O]
[0]

* Amountallottedis theproductof thenumberof Equity SharesAllottedandthe Offer Price

Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in theftBsBEoar NSENo
additional processing fees shall be payable to the SCSBs on the applications directly procured by them.

@ Thesellingcommissiorandbidding chargespayableto Registeredrokers,the RTAsand CDPswill bedeterminedn thebasisof thebidding
terminal ID as captured in the Bid book of BSE or NSE.

Processingeespayableto the SCSBn the portion for RIBs, NorInstitutional Bidderswhich are procuredby the Members of the Syndicate/sub
Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would be as follows:

Portionfor RIBs " [ Opervalid Bid cumApplicationForm (plusapplicabletaxes)
Portion for NonrInstitutional Bidders " [ Opervalid Bid cumApplicationForm (plusapplicabletaxes)

The Selling commissiorpayableto the Syndicate sub-SyndicateMemberswill be determinedn the basisof the applicationform number/ series,
providedthattheapplicationis alsobid by therespectiveSyndicate sub-SyndicateMember For clarification, if a SyndicateASBAapplicationon the

application form number / series ofSyndicate / su$yndicate Member, is bid by an SCSB, the Selling Commission will be payableS@SBeand
not the Syndicate / st®yndicate Member.

@ Theuploadingchargesprocessindgees forapplicationsmadeby UPI Bidderswouldbeasfollows:

Members of the Syndicate / RTAs / CDPg ™ [ dpervalid Bid cumApplicationForm* (plusapplicabletaxes)
Registered Brokers
SponsoBank(s) [ dpervalid Bid cumApplicationForm* (plusapplicabletaxes)

TheSponsoBank(s)shall be responsibleor makingpaymentsgo the third partiessuchasremitte
bank, NCPI and such other parties as required in connection with the performance of itsicidei
the SEBI circulars, the Syndicate Agreement and other applicable laws.

* For eachvalid application.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatedd)@ashescrovand
Sponsor Bank Agreement.

The processing feder applicationsmade by UPI Biddersnay be released to the remitteanks (SCSB)nly aftersuch bankgprovide a written
confirmation in compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Qicular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated,Az0R20
and SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022.

@ Selling commissioron the portion for RIBs, NortInstitutional Bidderswhich are procuredby Membersof the Syndicate (including their
subSyndicate Members), Registered Brokers, RTAs and CDPs would be as follows:

Portion for RIBs* [ 06 ] of the AmountAllotted* (plusapplicabletaxes)
Portion for NonrInstitutional Bidders* [ 6 ] of the AmountAllottedt (plusapplicabletaxes)

*AmountAllottedis theproductof thenumberof Equity SharesAllottedandthe Offer Price.
Interim use of Net Proceeds

TheNet Proceedshallberetainedin the Public Offer Accountuntil receiptof thelisting andtradingapprovaldrom the
StockExchangedy our Company Our Companyjn accordancavith the policiesestablishedby our Boardfrom time to
time, will have flexibility to deploy the Nd®roceeds. Pending utilisation for the purposes described abo&ympany
will depositthe Net Proceed®nly with one or more scheduleccommercialbanksincluded inSecond Schedule of the
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Reserve Bank of India Act, 1934 as mayapproved by ouBoard. In accordance with Section 2t Companieg\ct,
our Companyconfirmsthatit shallnotusethe Net Proceed$or buying, tradingor otherwise dealing in the shares of any
other listed company.

Bridge financing facilities

Our Companyhasnot raisedany bridge loansfrom any bank or financial institution ason the date of this Draft Red
Herring Prospectus, which are proposed to be repaid from the Net Proceeds.

Appraising entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency, including any bank
or financial institutions.

Monitoring of utilization of funds

There is no requirement for the appointment of a monit
Board will monitor the utilization of the proceeds of the Issue and will disclose the utilization of the Net Proceeds under

a separate head in our balance sheet along with the relevant details, for all such amounts that have not been utilized. Our
Company will indicge investments, if any, of unutilized Net Proceeds in the balance sheet of our Company for the relevant
Fiscal subsequent to receipt of listing and trading approvals from the Stock Exchanges.

Pursuant toRegulation 32 of the Securities and Exchamimard of India (Listing Obligations and Disclosure
Requirements) Regulations, 2Q16ur Company shall on hayearly basis disclose to the Audit Committee the
Application of the proceeds of the Issue. On an annual basis, our Company shall prepare a statement of funds utilized for
purposes other than stated in this Draft Red Herringoertgs and place it before the Audit Committee. Such disclosures
shall be made only until such time that all the proceeds of the Issue have been utilized in full

Variation in objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the
objects of the Offer without our Company being authorised to do so by the Shareholders by way of a special resolution
through postal ballotn addition, the notice issued to the Shareholders in relation to the passing of suchepaaizdn

( RostalBallot Noticed »shall specifythe prescribeddetailsasrequiredunderthe CompaniesAct andapplicablerules.
ThePostaBallot Noticeshallsimultaneouslypepublishedn in all editions] 6 ] Englsmnational daily newspapand

al | editions [0], a Hi ndi beirgtthe oegienal lamheagel of New Belhg wheene eur |, (
Registered Office is locatedach with wide circulatianin accordance with the Companies Antlapplicableules.The
Shareholdersvho do not agreeto the proposalo vary the objectsshallbe givenanexit offer, at suchprice,andin such

mannerjn accordanceavith our Articles of Associationthe Companie#\ct, andthe SEBI ICDR Regulations.

Other confirmations

Exceptto the extentof the proceedseceivedpursuanto the Offer for Sale,by two of the Selling Shareholdersk-arah
Siddiguiand Prakash Layaknone ofour Promoter, the members of the Promoter Group, Directors, Key Managerial
Personnel, Senior Management Personnel or Group Companies will receive any portion of the Offer Proceeds. Further,
except in the ordinary coursébusinessthereis no existing or anticipated interedtsuch individualsand entitiesn the

objects of the Fresh Issue, except as set out above.
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