
 

 

 
 
The Price Band and Issue Price will be determined by our Company, in consultation with the Book running Lead 
Manager, on the basis of assessment of market demand for the Equity Shares issued through the Book Building 
Process and on the basis of quantitative and qualitative factors as described below. The face value of the Equity 
Shares is  each, and the Issue Price is  times the Floor Price and  times the Cap Price, and the Floor 
Price , Risk 
Factors  Summary of Financial Information Our Business  Restated Financial Information  and 

 on page 23, 66, 189, 257, 
and 309 respectively, of this Red Herring Prospectus to get a more informed view before making any investment 
decisions.  
 
Qualitative Factors 
 
Some of the qualitative factors and our strengths, which form the basis for the Issue Price, are: 
 

 

 
 

 

 
    

 

 
 

 
approximately 10,000 square feet and maintained at -10°C (Source: Care Report) which is aimed at 
providing various snow-based experiences to our guests which are otherwise not naturally available in 
Kerala; 

 
 Shalimar Antharathara Ibrahim

Shalimar Antharathara Ibrahim

 
 
For more details on qualitative factors, please refer Our Business on page 189 of this Red Herring Prospectus. 
 
Quantitative Factors 
 
The information presented in this section is derived from our Restated Financial Statements. For more details on 

Restated Financial Information 257 of 
this Red Herring Prospectus. Investors should evaluate our Company taking into consideration its earnings and 
based on its growth strategy.  
 
Some of the quantitative factors which may form the basis for computing the price are as follows: 
 
1. Basic and Diluted Earnings per Equity Share  adjusted for changes in capital: 
 

    
 12.59 11.59 3 
  6.96   6.67   
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2. Price Earning (P/E) Ratio in relation to Price Band of   to   per Equity Share: 
 

 
 

 
 

  
 
3. Industry peer group P/E Ratio and EV/EBITDA Ratio 

 
Based on the peer group information (excluding our Company) given below in this section the highest, 
lowest and industry average P/E ratio are set forth below: 

 
  

 
 

 
 4,701.00  26.24 
 36.65  18.04 

 2,368.83  23.30 
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4. Return on Net Worth  
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 25.09%  
 

 
 

 
 

 

 
 
5. Net Asset Value per Equity Share(1): 
 

  
 44.20 
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6. Key Financial and Operational Performance Indicators 

 
The table below sets forth the details of the key financial and operational performance indicators 

KPIs  that our Company considers have a bearing for arriving at the basis for Issue Price. These KPIs 
have been used historically by our Company to understand and analyse business performance, which in 
result, help us in analysing the growth of various vertical segments. 
 

 
 
Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic 
basis, at least once in a year (or any lesser period as determined by the Board of our Company), for a 
duration of one year after the date of listing of the Equity Shares on the Stock Exchange or till the 
complete utilization of the proceeds of the Fresh Issue as per the disclosure made in the Objects of the 
Issue Section, whichever is later or for such other duration as may be required under the SEBI ICDR 
Regulations, 2018. 
 

 
 
Set forth below are KPIs which have been used historically by our Company to understand and analyse 
the business performance, which in result, help us in analyzing the growth of various verticals of the 
Company that have a bearing for arriving at the Basis for the Issue Price: 
 

 

 
 

 
   

Financial KPIs 
  4,358.00 3,100.12 1,885.84 
  4,485.11 3,164.04  1,910.70  
  2,936.00 1,655.89 652.40 
  67.37% 53.41% 34.59% 
  1,910.27  971.07  96.62  
  42.59% 30.69% 5.06% 
  2,220.10  1,276.89  472.69  
  0.55 0.94 0.65 
  0.89 0.58  1.21  
  2.21 1.78 4.33 
 Cash Flow from Operations  2,528.52  642.05  494.18 
 CFO/EBITDA (times)(8) 0.86  0.39   0.76  
 CFO/Net Debt (times)(9) 0.39   0.22   0.18  
  30.98% 26.34% 4.90% 
  25.22% 21.42% 6.23% 

Operational KPIs 
  6.71 5.14  4.24  
  649.70  603.18   444.96  



 

 

 
 

 
   

 
 

467.46  452.95   392.28  

 
 

182.24  150.24   52.68  

  3 2 2 
 

 
 

  
  
  
 

 
  
 

 
 

 
 

 
  
 

 
 

 
 

 
  
  
 

 
  

 
KPIs disclosed above has been approved by the Audit Committee of the Company in their meeting held 
on dated July 18, 2026. 
 

7. Description on the historic use of the KPIs by our Company to analyse, track or monitor the 
operational and/or financial performance of our Company 

 
The KPIs disclosed below have been used historically by the Company to understand and analyze the 
business performance, which in result, help it in analyzing the growth of various verticals, and other 
relevant and material KPIs of the business of the Company that have a bearing for arriving at the Basis 
for Issue Price have been disclosed below. The KPIs set forth above have been approved by the Audit 
Committee pursuant to its resolution dated July 18, 2026. 
 
The list of the KPIs along with brief explanation of the relevance of the KPIs for the business operations 
of the Company are set forth below: 

 
   

 
 

 
  

 
 



 

 

   

 

 

 
 

 
  

 
 

 
 

 
 

 
  

 
 

 

 
 

 

 
 

 

 
 

  
 

 

 
 

 
 

 

 

 
  

 
 



 

 

   
 

 
 

 
 

 

 
 

 

  
 
8. Comparison of accounting ratios with Industry Peers 

 
Our Company believe following are its peer group which has been determined on the basis of listed 
public companies comparable in the similar line of segments in which our Company operates and whose 
business segment in part or full may be comparable with that of our business, however, the same may 
not be exactly comparable in size or business portfolio on a whole with that of our business. 
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10. Comparison of Key Performance Indicators over time shall be explained based on additions or 
dispositions to our business 

 
Our Company has not made any additions or dispositions to its business for the Financial year ended 
March 31, 2026, March 31, 2025, and March 31, 2024. For further details see History and Certain 
Corporate Matters  on page 223 of this Red Herring Prospectus. 

 
11. Weighted Average Cost of Acquisition, Floor Price and Cap Price 

 
 

 
 

The details of the Equity Shares or convertible securities, excluding issuance of bonus shares, during the 
18 months preceding the date of this Red Herring Prospectus, where such issuance is equal to or more 
that 5% of the fully diluted paid-up share capital of the Company (calculated based on the pre- Issue 
capital before such transaction(s)), in a single transaction or multiple transactions combined together 
over a s ) are as follows: 

 

 

 
 

 
 

 
 

 

 

 

  
   

 

 

 

  
   

 

 

 

  
   

 

 

       
  

 
Except as stated above, it is confirmed that there are no primary/new issue of shares, equal to or more 
than 5% of the fully diluted paid-up share capital of the Company (calculated on the pre-issue capital on 
the date of allotment) in the 18 months prior to the date of this Red Herring Prospectus. 

 
 



 

 

 
 

 
 

 

    

 

 

 

 

      

 

      

 

      

 

      

 

      

 

      

 

      

    



 

 

 

    

 

 

 

 

  

 

      

 

      

 

      

 

      

 

      

       
  

 
 

  
 

Since there are transactions to report to under (a) and (b) above, therefore, information based on last 5 
primary or secondary transactions (secondary transactions where Promoter / Promoter Group entities or 
Selling Shareholder or shareholder(s) having the right to nominate director(s) in the Board of the 
Company, are a party to the transaction) not older than 3 years prior to the date of Red Herring Prospectus 
irrespective of the size of transactions is not required to disclosed. 
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14.89   

 
    

    
 

 
12. Justification for Basis of Issue price 
 

The following provides an explanation for the Issue Price/Cap Price being  times of weighted average 
cost of acquisition of Equity Shares that were issued by our Company or acquired or sold by our 
Promoter, the Promoter Group or other shareholders with rights to nominate directors by way of primary 
and secondary transactions as disclosed in paragraph above, in the last 18 months preceding the date of 
this Red Herring Prospectus 2026, 2025, 
and 2024. 

 
 

 
(To be included on finalization of Price Band) 

 

 
 

 
 

(To be included on finalization of Price Band) 
 

The Price Band of     has been determined by our Company, in consultation with the BRLM, on 
the basis of the demand from investors for the Equity Shares through the Book Building process. 
Investors should read the abovementioned information along with Risk Factors Our Business



 

 

Restated Financial Information  on pages 23, 189 and 257, respectively of this Red Herring Prospectus, 
to have a more informed view. 

 
 

 
 
 


